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ANNEX 1

Historical Overview of Armenian Energy Sector

Following the functional separation of activities, Armenian power sector could be considered as an aggregate of three main sub-sectors: generation, transmission and distribution. Generation sub-sector embraces all main types of power stations: 

· HPPs, 

· TPPs operating on natural gas and/or residual oil and producing electricity and, in some cases, heat, and 

· The ANPP. 

Physically, transmission sub-sector is essentially comprised of the network of HVTL (35 kV and more), while distribution sub sector embrace low voltage (10 kV and less) network, up to the meters on consumer side.

Figures 1 and 2 present chronologically summarized history of Armenian power sector development from the point of view of total installed generating capacity growth (in MW). On the secondary axis of this figure, capacity factor of Armenian power sector is presented. Capacity factor (in %), determined as the ratio between total annual power gross-generation and total instilled rated power multiplied by number of hours in a year, reflects the intensity of installed generating power exploitation. 

Figure 1. Installed Generating Capacities of Armenian Power Sector (1913-2002)


Figure 2. Structure (%) of Power Generation in Armenia, 1913-2002

Fig. 1.2. Structure (%) of  power generation in Armenia, 1913-2002.
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Until 1989 Armenian power sector operated with all three main components of generating capacities – hydro, thermal and nuclear. Hydropower was responsible for approximately 10-15%, TPPs for 50-60% and ANPP for about 20-30% of annual power generation. During this period ANPP covered the base load of interconnected power system of Trans-Caucasian republics, TPPs covered semi-base, while HPPs (mainly Vorotan cascade) covered the peak loads of Armenian power system. It should be noted that after installation of thermal power plants and ANPP, and first of all, after essential cuttings of the water outlets from lake Sevan for power generation, the capacity factor of Armenian power sector as a whole dropped essentially: from over 60% in early 60's it dropped to approximately 35-40% level. Full operation of water reservoirs of Vorotan cascade and improvements in power dispatching helped to increase the capacity factor of Armenian power sector up to 45-50% level in 80's.

Unfortunately these positive improvements in the general operations of the power sector were badly hit by two main events of the beginning of 90s, which dramatically shaped the next phase of Armenian power sector evolution: the devastating Spitak earthquake and the collapse of the USSR. Although Spitak earthquake only moderately affected the Armenian power infrastructure directly, however, taking into consideration security issues, it was decided to stop the operation of ANPP. At that time, both two units of ANPP generated 44.23 billion KWh of energy in total. After the shut down of ANPP, Yerevan and Hrazdan TPPs moved to the basis of the load curve. All these lead to the drop of capacity factor of Armenian power sector. However, the main difficulties were still ahead. Because of its landlocked position and the transportation blockade, resulting from regional conflicts, Armenia appeared in a virtual state of siege. Transportation links and gas supplies via pipelines through Azerbaijan have been suspended since mid 1991. Armenia was in severe energy and economical crisis. Due to the railway blockade the fuel oil for thermal plants did not enter Armenia. The thermal plants were operating with natural gas only, with numerous stoppages due to the limits imposed and frequent damages of the gas main pipe beyond the Armenian border. The output of the thermal plants reduced from 8.8 billion KWh in 1990 to 2 billion KWh in 1993-1994. Because of the acute energy resource shortage, restrictions and disconnections of consumers by fan pattern were applied. The utilization of TPP capacities was completely dependent on fuel imports. Beginning from 1992 huge water discharges from the lake Sevan started for electricity generation purposes. The output of all the HPPs became more than twice of the previous years. The capacity factor of Armenian power sector was reduced to 15-18%.

Thus, after the declaration of independency in 1992, Armenia faced several big challenges simultaneously: to overcome losses from Spitak earthquake, to overcome severe energy and economic crisis imposed by transport blockade, to create new national structures of Armenian power sector and to introduce reforms toward market economy. An important achievement in overcoming the energy crisis become the re-commissioning of the ANPP second unit in 1995, after the implementation of a number of measures aimed at improving the security and reliability of nuclear plant. Round-the-clock power supply of all the consumers was restored. The re-commission of ANPP introduced certain stability in the energy supply of the country. Financial, technical and consultancy support from several international donor organizations helped to upgrade and start the construction of generating capacities in Armenia: e.g., beginning the construction of the 5th unit of Hrazdan TPP started in mid 90s supported by EBRD credit; international support for modernization of hydropower generating capacities (EU, TACIS, KfW) for modernization of Kanaker HPP (2001-2003) and supplying equipments for HPPs of Vorotan cascade.

Commitment of Armenia to the problem of global climate change was expressed in 1993 by ratification of UN FCCC. In fulfillment of its obligation under this Convention and in the framework of “Armenia – Country study on climate change” program, in 1998 Armenia submitted its FNC on Climate Change. As the main component of FNC, the first national anthropogenic GHG (CO2, CH4 and N2O gases) emissions inventory of Armenia was presented. According to the resolution of the second session of the Conference of Parties to the UNFCCC, the year 1990 was assigned to Armenia as the base year for inventory of anthropogenic GHG emissions. 

Tables below present the main results of the GHG reporting.  In Table 1 total anthropogenic emissions of GHG expressed in Gigagrams of CO2 equivalent (Gg CO2) by all source categories are provided. Total emission of GHG expressed in Gg CO2 is calculated based on Global Warming Potential (GWP) of main direct GHG. According to guidelines GWP for CO2 is equal to 1, for CH4 - 21 and for N2O - 310. It should be noted that “Energy” GHG emissions source category should include all activities with fossil fuel burning e.g. power generation in TPPs, automobile and air transport, etc. Thus, the definition of “Energy” source category is much broader than the conventional “Energy Sector” term, commonly used for power production only. Negative values of emissions for “Land use change and forestry” source category reflects the fact that for this sector removal of GHG exceeds its emissions. In addition, shares of emissions (in %) from each source categories are presented in Table 1 as well. 

Table 1. Anthropogenic GHG emissions by sources in Armenia (in 1990 and 1994-96)

	Source categories, in Gg CO2
	1990
	1994
	1995
	1996

	Energy
	23107.74
	3277.59
	3777.59
	3682.53

	Industrial processes
	630.3
	53
	114
	130

	Agriculture
	1038.67
	824.45
	805.38
	761.23

	Land use change and forestry
	-617
	-26
	-387
	-438

	Waste
	535.5
	474.6
	411.6
	401.1

	Total
	24695.2
	4603.6
	4721.6
	4536.9

	Source categories, in %
	1990
	1994
	1995
	1996

	Energy
	93.6%
	71.2%
	80.0%
	81.2%

	Industrial processes
	2.6%
	1.2%
	2.4%
	2.9%

	Agriculture
	4.2%
	17.9%
	17.1%
	16.8%

	Land use change and forestry
	-2.5%
	-0.6%
	-8.2%
	-9.7%

	Waste
	2.2%
	10.3%
	8.7%
	8.8%

	Total
	100.0%
	100.0%
	100.0%
	100.0%


As follows from table “Energy” source category is the main source of GHG emissions in Armenia for all considered years: its share did go below 70% of total GHG annual emissions. Due to significant drop of imported fossil fuels in Armenia during the years of energy crisis in the beginning of 90s, after 1990 a significant drop in total GHG emissions from all categories in general and for “Energy” category in particular can be observed. Indeed, in 1996 emissions from “Energy” source category (3682.5 Gg CO2) amounts only 16 % of emissions in 1990. But still, this source category contributes by 81.2% of total annual GHG emissions in 1996. 

Table 2 presents more specific information about GHG emissions key source categories in Armenia for the base year (1990) and for 1996. As follows from this table, power generation was responsible for more than 50% of total GHG annual emissions in 1990: all 32% of CO2 emissions from burning of residual oil in Armenian TPPs and about half of CO2 emissions from natural gas burning (32%) and fugitive methane emissions (6.4%) from gas transportation and distribution networks. In 1996 power generation was responsible for about 48% of total annual emissions and remained the largest contributor to the total GHG emissions in Armenia. Thus, the stop of residual oil imports to Armenia during the years of energy crisis and switching to the burning of natural gas in Armenian TPPs could be considered as a positive factors contributing both to the reduction of the total amounts of annual GHG emissions and decrease of  the share of power generation . 

Table 2. Key source categories of GHG emissions in Armenia, 1990 and 1996

	Key Source categories (95% cumulative threshold)
	GHG
	Gg CO2
	Share

	Year 1996
	
	
	

	CO2 emissions from Natural Gas (Power generation)
	CO2
	2146.6
	40.1%

	Enteric fermentation in domestic livestock
	CH4
	784.7
	14.6%

	CO2 emissions from Gasoline
	CO2
	716.1
	13.4%

	Fugitive Emission from oil and gas operations (Power generation)
	CH4
	426.0
	8.0%

	Emissions from Solid Waste Disposal Sites
	CH4
	382.6
	7.1%

	CO2 emissions from Fuel wood
	CO2
	247.7
	4.6%

	CO2 emissions from Other Kerosene
	CO2
	158.2
	3.0%

	CO2 emissions from Gas/Diesel Oil
	CO2
	158.2
	3.0%

	CO2 Emissions from cement production
	CO2
	130.1
	2.4%

	Base year, 1990
	
	
	

	CO2 Emissions from Stationary Combustion: residual oil (TPP)
	CO2
	8040.4
	31.9%

	CO2 Emissions from Stationary Combustion: natural gas. (inc. TPP)
	CO2
	8039.0
	31.9%

	Mobile combustion: Road vehicles
	CO2
	3570.0
	14.2%

	Fugitive Emission from oil and gas operations (inc. TPP)
	CH4
	1620.0
	6.4%

	Enteric fermentation in domestic livestock
	CH4
	925.5
	3.7%

	CO2 Emissions from Stationary Combustion: Other Bit. Coal.
	CO2
	732.1
	2.9%

	CO2 Emissions from cement production
	CO2
	630.3
	2.5%

	Emissions from Solid Waste Disposal Sites
	CH4
	497.7
	2.0%


After the ratification of Kyoto Protocol by Armenian parliament in December 2003, Republic of Armenia became eligible to participate in international carbon trade mechanisms, such as CDM. The technical and financial support envisaged by CDM could be directed to implementation of those projects in Armenian power sector, which are aimed at significant prevention and/or reduction of GHG emissions. Currently, works on establishment of National CDM institutional process are under way in Armenia.

In 2001 with the support of the United States Agency for International Development (USAID), automatic system of power commercial record was introduced in the Armenian power system. The necessary metrological and accounting basis was created for application of market mechanisms in the energy system. The system includes 3000 high-frequency multi-tariff electronic power meters, 18 servers, etc. Starting from 1996 the actual system losses in Armenian power sector started to decrease: in 1997 they comprised 33.3%, in 2001 only 25.8%. Credit funds and technical assistance provided by foreign governments and international organizations (WB, USAID, EBRD, TACIS, KfW, Russian and Japanese governmental programs etc.) were used to provide rehabilitation, modernization and improvement of the Armenian power sector. The main priorities identified were the increased security of ANPP and the replacement of the worn-out high-voltage switches at main substations of Armenian power network. Modernization of several 220 kV substations was carried out in 2002-2004.

The following figures provide details on Armenian energy output for last period.

Figure 3 Dynamics of Overall Industry and Energy Outputs (million AMD) 
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In spite of the fact that overall Armenian industry is dynamically growing, local energy sector output has been shrunk for last 6 years. The share of energy sector in overall industry output has also declined. If in 1999 energy output made up about AMD 90,604 million, then in 2004 the same indicator decreased up to AMD 83,735 million. Simultaneously, if in 1999 the share of el. energy sector in industry output was 32% then in 2004 it made up about 19%.

Figure 4 Energy output in Armenia (million KWh) 


5717

5959

5745

5519

5501

5540

0

1000

2000

3000

4000

5000

6000

1999

2000

2001

2002

2003

2004


After the collapse of the USSR, the dramatic change in economic policy of Armenia as well as the realities of energy crisis called for establishment of a new structure of Armenian power sector. As a first step in 1992 the MoE of Armenia was established. Immediately after the establishment of MoE, the attention focused on emergency management. Starting from the 1993, the country initiated works on strategic planning of Armenian power sectors’ reform and modernization. As the main directions of this new strategy, functional separation of Armenian power sector management, de-monopolization of ArmEnergo, gradual privatization of the sector and transition toward market-oriented relation in the sector were defined. Among the other important tasks, creation of appropriate legislative framework for transition period, improving of the efficiency of the management and strengthening of payments discipline for consumed power should be mentioned. In 1995 fundamental structural reforms of Armenian power sector started: all the functions of distribution and retail sales of energy were transferred to the regional distribution networks, while the responsibility for power generation was transferred to the independent power producers, still state owned closed joint-stock enterprises. The transmission, dispatch services and the wholesale remained under ArmEnergo. At this initial stage of reforms, some of the power plants (Vorotan Cascade, Yerevan TPP, Vanadzor TPP, and small HPPs) remained within the structure of ArmEnergo to ensure the daily regulation of power mode. During 1995-97, a dozen of small HPPs were privatized. During the next stage of reforms, several important tasks were addressed, among them the introduction of functional separation of the power sector and development of legislation. Main emphasis in the reforms of this stage was placed on power distribution, where difficult problems existed: actual absence of control and record, outdated mechanism of billing and collection, very low rate of actual payments (25% collection rate for consumed power in mid 90s), common disruptions in power supply, etc. In 1996, sixty-four state power utility companies were established, which took special obligations and responsibility for the energy distribution to consumers as a market commodity.

In 1997 the Law “On Energy” was passed, which was in force until the adoption of an amended Law “On Energy” in 2001. In accordance with this law the RA Energy Regulatory Commission was founded in same year (1997). Main responsibilities of newly founded ERC were to regulate the relations of the agents in the Armenian power sector, define the tariffs for the energy services (generation, transmission, distribution and consumption), provide licenses, and assist the formation and development of the competitive utility market. In accordance with new Armenian Law “On public services” passed in December 2003, next year the PSRC was founded on the basis of ERC. PSRS unified the tariff and licensing policy for several utility sectors: power, gas and water (drinking and irrigation) under one umbrella.

As a result of the functional separation strategy reform of Armenian power sector, in 1997 the “High Voltage Network” closed joint-stock company was established, assuming responsibility for the operation of HVTL with voltage class of 35 kV and higher. During the following years, the 35 kV HVTL and 110 kV radial HVTL were transferred from this company to power distribution companies. At the end of 90s, as a result of intensive consolidation process, 11 major power utility companies were formed instead of 64 small ones. Later (in 2001) they were united into four distribution companies. 

In November 2001, 100% privatization of distribution networks of Armenia to private foreign company marked the end of the difficult 5-year efforts of the Armenian power utilities' privatization. As a result of the merger of the 4 distribution companies in February 2002, a unified distribution network of Armenia, presently – “Electrical Networks of Armenia” closed joint-stock company was established. It is anticipated, that in coming months upon final termination and liquidation of ArmEnergo, the power sector will be transferred from a wholesale buyer status to direct power purchasing agreements between generators (power producers) and unified distribution company.

Current structure of the Armenian power sector is presented in the Figure below. This structure formed as result of several stages of reform: from centralized Soviet-style structure with the monopoly of ArmEnergo towards more functionally separated structure of the sector. After dissolution of ArmEnergo it is anticipated that the only wholesale buyer could become “Electrical Networks of Armenia” or some elements of “open pool” power market could be introduced based on direct power purchasing agreements between generating companies and consumers. 

Figure 5 Current Structure of Armenian Power Sector

President of Armenia

Public Services 

Regulating 

Commission (former 

ERC)



A. Tariff policy;

B. Licensing;

C. Power purchase 

agreements;

D. Dispute settlement;

E. Monitoring of 

licensed activities.

Generating 

Companies

ArmEnergo CJSC: Wholesale Bayer (till the end of 2004).

HVN CJSC: 220 kV and higher power system

Communication and calculation CJSC: (SCADA system)

Dispatching Centre CJSC

EXPORT

IMPORT

Sales to 

Customers

ArmEINet

Government of Armenia

Ministry of Energy

General policy, Development Strategy, Privatization

Power flow

Hierarchies

Fig. 1.7.  Current structure of Armenian Power Sector


One of possible and currently discussed structures of Armenian power sector is presented in the following figure. According to this structure, direct power purchasing agreements between generating companies and some big consumers is foreseen. Institutional organization of power export in the future structure of Armenian power sector is not clear yet. 

Figure 6 Optionally Proposed Structure of Armenian Power Sector
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Fig. 1.8.  Sample of currently discussed structure of Armenian power sector.
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Total installed generating capacity of Armenian power sector is about 3200 MW, from which, currently in operation is slightly more than 1200 MW. Total installed capacity of thermal power plants is 1650 MW. Currently TPPs operate on totally imported natural gas and residual oil considered as backup fuel. Hrazdan TPP, with 1110 MW electric and 560 Gcal/h thermal capacity, was put into operation during 1963-1974. Yerevan TPP, with 550 MW electric and 622 Gcal/h thermal capacities operate since 1963-1968. Vanadzor TPP, with 97 MW installed electric capacity and 406 Gcal/h thermal capacities are currently out of operation. Two units of ANPP operating since 1976-1980, stopped in 1989. Later, the ANPP 2nd unit (407 MW) was re-commissioned in November 1995. The total installed generation capacity of HPPs is slightly more than 1000 MW, 55% of installed hydro generating capacities are from 7 HPPs of Sevan-Hrazdan cascade. The share of Vorotan cascade (3 HPPs) is 40%. The remaining 5% consists of the capacities of Dzora HPP and about dozen of small HPPs.

Power transmission network of Armenian power sector is organized in 330/220/110 kV voltage levels and currently includes: 119 substations of 110 kV with total length of 110 kV HVTL of 3,169 km, 14 substations of 220 kV with total length of 220 kV HVTL of 1,323 km. 330 kV “Atarbekyan” HVTL is currently not functioning. The total capacity of the existing transmission network is sufficient to meet present and projected domestic load of the power system. Historically the voltage levels of Armenian power sectors’ distribution networks were 10(6) and 0.4 kV. During the structural reforms of the beginning of 2000s and after privatization of electric distribution companies, 35 kV and 110kV facilities were transferred to distribution company. Power distribution network of Armenian power sector currently includes: 278 substations of 35 kV with total length of 35 kV HVTL of 2,678 km, 10(6) kV overhead and cable lines of 9,740 km and 4,955 km respectively, 0.4 kV overhead and cable lines of 13,570 km and 2,160 km respectively.
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ANNEX 2

Geothermal Energy Introduction Historical 

Many developing countries have adopted energy policies that focus on: improving access to electricity for rural households, creating an environmentally sound energy sector, making optimal use of local resources by diversifying the primary energy sources for electricity production and stimulating private sector involvement. Geothermal energy development is compatible with these policy priorities. 

Power sector reforms open the sector up to private investment and competition, stimulating power utilities to enhance their operating efficiency and improve the quality of service that they provide to their customers. These reforms have opened the way for many private geothermal power projects internationally but have often weakened government owned agencies that have in recent decades taken responsibility for exploration and evaluation of geothermal resources in many countries.

Geothermal energy is a proven resource for direct heat and power generation. In over 30 countries geothermal resources provide directly used heat capacity of 12,000 MW and electric power generation capacity of over 8,000 MW. It meets a significant portion of the electrical power demand in several developing countries. For example, in the Philippines geothermal provides 27% of that country's total electrical generation, from power plant complexes as large as 700 MW. 

Individual geothermal power plants can be as small as 100 kW or as large as 100 MW depending on the energy resource and power demand. The technology is suitable for rural electrification and mini-grid applications in addition to national grid applications. Direct use of geothermal heat can boost agricultural and aqua-culture production in colder climates and supply heat for industrial processes that can add value to local primary products. Geothermal resources may be especially important and significant in developing nations where no indigenous fossil fuel resources exist such as oil, coal or natural gas. 

Costs of geothermal electric power are very dependent on the character of the resource and project size. The unit costs of power currently range from 2.5 to over 10 US cents per KWh while steams costs may be as low as USD 3.5 per ton. Major factors affecting cost are the depth and temperature of the resource, well productivity, environmental compliance, project infrastructure and economic factors such as the scale of development, and project financing costs. 

The geothermal energy is considered a renewable resource since as the world's largest energy resource, geothermal energy can be inexhaustible. The resource is constantly replenished by circulating ground waters, therefore if the fluids are extracted at a sustainable rate, the resource will be available for future generations. The long-term sustainability of geothermal production has been demonstrated by continuous electrical power generation at different sources worldwide. In fact, no geothermal field has been abandoned because of resource decline. However, pressure and production decline have been experienced, and research basically focuses on mitigating these effects through injecting water to maintain reservoir pressure. 

GEOPHYSICS and APPLICATIONS

Geothermal means "Heat from the Earth". The heat that flows from the Earth's hot interior due to crustal plate movements, zones of high heat flow may be located close to the surface where convective circulation plays a significant role in bringing the heat close to the surface.

Diagram 1. Earth Dynamics and Geothermal Energy Formation


Deep circulation of groundwater along fracture zones will bring heat to shallower levels, collecting the heat flow from a broad area and concentrating it into shallow reservoirs or discharging as hot springs. These reservoirs may contain hot water and/or stream. By drilling into these reservoirs, the hot water and/or steam is piped to the surface where it is used for direct use applications, or the high pressure steam is separated to drive turbines for power generation. The low energy waste water form such power generation is then usually re-injected back into the reservoir, or further utilized for direct heat applications. This technology enables it to be utilized to generate electricity and provide domestic and industrial heat. Geothermal energy has proved to be reliable, economic, environmentally friendly and renewable. 

In general there are two main categories, the high temperature resources and the moderate/low temperature resources. The high temperature geothermal resources - 2200C and up - are predominantly found in volcanic regions and island chains. The moderate to low temperature resources are found on all continents. The high temperature ones are almost always used for power production while most of the low temperature resources are used for direct heating purposes or agriculture and aquaculture. 

The range of potential methods for utilizing any geothermal resource is very dependent on the temperature of the resource. 

· Direct Uses of Geothermal Heat

Lower temperature geothermal resources are found in many regions of the World. They can provide useful energy for heating buildings and agricultural and industrial processes. Such heat can also be available as a by-product of geothermal power generation projects that use higher temperature resources. Some greenhouses in the central region of Algeria are reported to be using 60°C geothermal water for heating. In China most of their geothermal use has been for space heating, agriculture, aquaculture, balneology and medicinal purposes. Romania has a total of 130 MW installed thermal capacity for direct uses, which are: district heating for about 3000 dwellings, 47 ha of greenhouses, sanitary hot water for 16000 dwellings, preparation of industrial hot water for about 10 factories and balneology uses.

Diagram 2. Geothermal Energy Direct-Heat Uses


· Indirect Use and Power Generation

High temperature geothermal reservoirs containing water and/or steam can provide steam to directly drive steam turbines and electrical generation plant. Binary cycle systems using heat transfer media of lower boiling point than water (such as organic fluids), enable power to be generated from lower temperature resources. With over 8000 MW of worldwide installed capacity, geothermal electric power generation is a well-proven technology that has been especially successful in countries and islands that have a high reliance on imported fossil fuels. Power plants as small as 100 kW (but commonly 1-5 MW), may provide distributed generation on larger grids or they may be a major generation source for smaller power grids. There is a perception that geothermal power plants are base load stations that operate 24 hours a day and 365 days a year. This is not necessarily the case. Indeed geothermal power plants can be designed to follow load demand if necessary such as may be required in mini-grid applications. Small power plants are usually built using a modular approach that reduces site construction costs and can be placed adjacent to the wells so that the overall project has a minimal environmental impact. Power plants with generation units up to 100 MW in size are connected to national power grids and usually operated in a base load mode, operating at full capacity continuously 365 days of the year. This type of generation is widespread in Asia. 

TECHNOLOGY and RESOURCE TYPE 

Geothermal resources vary in temperature from 50-3500C, and can either be dry, mainly steam, a mixture of steam and water or just liquid water. In order to extract geothermal heat from the earth, water is the transfer medium. Naturally occurring groundwater is available for this task in most places but more recently technologies are being developed to even extract the energy from hot dry rock resources. The temperature of the resource is a major determinant of the type of technologies required to extract the heat and the uses to which it can be put. The table below lists the basic technologies normally utilized according to resource temperature.

 

Table 3. Basic Characteristics of Geothermal Energy Sources and Technologies

	Reservoir Temperature
	Reservoir Fluid
	Common Use
	Technology commonly chosen

	High Temperature 

>220oC
	Water or Steam
	Power Generation 

 

Direct Use
	· Flash Steam 

· Combined (Flash and Binary) 

· Direct Fluid Use 

· Heat Exchangers 

· Heat Pumps 

	Intermediate Temperature 

100-220oC
	Water
	Power Generation 

Direct Use
	· Binary Cycle 

· Direct Fluid Use 

· Heat Exchangers 

· Heat Pumps 

	Low Temperature 

50-150oC
	Water
	Direct Use
	· Direct Fluid Use 

· Heat Exchangers 

· Heat Pumps 


  
The following is a brief description of each of the technologies most commonly used to utilize high temperature resources for power generation.

· Flash Steam Power Plant 

This is the most common type of geothermal power plant. The illustration below shows the principal elements of this type of plant. The steam once it has been separated from the water is piped to the powerhouse where it is used to drive the steam turbine. The steam is condensed after leaving the turbine, creating a partial vacuum and thereby maximizing the power generated by the turbine-generator. The steam is usually condensed either in a direct contact condenser, or a heat exchanger type condenser. In a direct contact condenser the cooling water from the cooling tower is sprayed onto and mixes with the steam. The condensed steam then forms part of the cooling water circuit, and a substantial portion is subsequently evaporated and is dispersed into the atmosphere through the cooling tower. Excess cooling water called blow down is often disposed of in shallow injection wells. As an alternative to direct contact condensers shell and tube type condensers are sometimes used, as is shown in the schematic below. In this type of plant, the condensed steam does not come into contact with the cooling water, and is disposed of in injection wells. 

Diagram 3. Single Flash Power Plant


Typically, flash condensing geothermal power plants vary in size from 5 MW to over 100 MW. Depending on the steam characteristics, gas content, pressures, and power plant design, between 6 and 9 ton of steam each hour is required to produce each MW of electrical power.

· Binary Cycle Power Plants

In reservoirs where temperatures are typically less than 220oC but greater than 100oC binary cycle plants are often utilized. The illustration below shows the principal elements of this type of plant. The reservoir fluid (either steam or water or both) is passed through a heat exchanger which heats a secondary working fluid which has a boiling point lower than 100oC. This is typically an organic fluid such as Isopentane, which is vaporized and is used to drive the turbine. The organic fluid is then condensed in a similar manner to the steam in the flash power plant described above, except that a shell and tube type condenser rather than direct contact is used. The fluid in a binary plant is recycled back to the heat exchanger and forms a closed loop. The cooled reservoir fluid is again re-injected back into the reservoir.

Diagram 4. Binary Cycle Power Plant


Binary cycle type plants are usually 7-12% efficient depending on the temperature of the primary (geothermal) fluid. Binary cycle plant typically varies in size from 500 kW to 10 MW.

· Combined Cycle (Flash and Binary)

Combined Cycle power plants are a combination of conventional steam turbine technology and binary cycle technology. By combining both technologies, higher overall utilization efficiencies can be gained, as the conventional steam turbine is more efficient at generation of power from high temperature steam, and the binary cycle from the lower temperature separated water. In addition, by replacing the condenser-cooling tower cooling system in a conventional plant by a binary plant, the heat available from condensing the spent steam after it has left the steam turbine can be utilized to produce more power. A number of such plants have been built in the USA, Philippines and New Zealand with plant sizes ranging between 10 and over 100 MW. Efficiencies of such plants in terms of the power generated for the total fluid flow (both steam and water) produced by the wells is significantly higher than conventional plants, mainly due to the extra power generated by utilizing the heat in the brine. 

WORLD MARKETS 

Currently there are an estimated 12,000 MW of direct use and over 8,000 MW of generating capacity in geothermal resources world-wide. To put geothermal generation into perspective, this generating capacity is about 0.4% of the World total installed generating capacity. The USA, Philippines, Italy, Mexico, Iceland Indonesia, Japan and New Zealand are the largest users of geothermal (both direct and indirect).
The table below shows the location of present electric power generation from geothermal energy in order of size per country. The 1999 capacity of 8246 MW
electricity was a 40% increase from the capacity installed in 1990.


Table 4. Worldwide Development of Geothermal Power Generating Facilities   

	Country 
	1990 (MW)
	1999 (MW)

	USA
	2775
	2850

	Philippines
	891
	1848

	Italy
	545
	769

	Mexico
	700
	753

	Indonesia
	145
	590

	Japan
	215
	530

	New Zealand
	283
	345

	Iceland
	45
	140

	Costa Rica
	0
	120

	El Salvador
	95
	105

	Nicaragua
	70
	70

	Kenya
	45
	45

	China
	19
	32

	Guatemala
	0
	29

	Russia
	N/A
	23

	Turkey
	20
	20.4

	Total installed capacity 
	5867
	8246


Other countries with less than 20 MW generation capacities are: Argentina, Australia Ethiopia, France (Guadeloupe), Greece, Portugal (Azores), Russia, Thailand. (Source: International Geothermal Association 1998-1999).

Currently geothermal resources in over 30 countries provide directly used heat capacity of over 12,000 MW. These countries include: Algeria, Austria, Belgium, Bulgaria, China, Denmark, England, France, Georgia, Germany, Greece, Hungary, Iceland, Indonesia, Ireland, Italy, Japan, Latvia, Nicaragua, Philippines, Poland, Portugal, Romania, Russia, Slovakia, Sweden, Switzerland, Thailand and Turkey. The majority of the earlier geothermal plants were funded and operated by National Power agencies around the world. With the recent international trend towards de-regulation in the power industry, private developers have become more directly involved in both resource assessment and development. This has been particularly so in Indonesia and the Philippines. 

BOX 1. Geothermal Energy Development in Russia

	The resource basis of the modern geothermal power plant are the deposits of geothermal field with the geothermal fluid of a temperature more than 1500C. In this sense Russia possesses unique reserves of geothermal heat in Kamchatka, the Kuril Islands and the Northern Caucasus. The reserves of geothermal field of Kamchatka and Kuril Islands can provide geothermal electrical plants with power not less than 1000 MW. 

The first working GeoPPs (Geothermal Heating Power Plants) in Russia were located in Kamchatka region: 

· Pauzhetskaya GeoPP with total capacity 11MW; 

· Paratun experimental geothermal unit with total capacity 500 kW. 

Nowadays a special Geothermal Energetic Development Program is implementing for Kamchatka region. According to it the following (GeoPPs) have already been developed out and manufactured: 

· GeoPP "Tuman-2" of 1.7 MW (4 plants for the Kuril Islands); 

· GeoPP with a capacity of 20.0 MW (1 plant for the Kuril Islands). 

The development of geothermal energy in Kamchatka foresees also projects for: 

· Construction of Mutnovsky GeoPP complex. This is the most important project consisting of 3 stages. The first one has been already started - 2 units with capacity of 40 MW. The second stage - 3 units of GeoPP with a capacity 60 MW. The third stage - with a capacity up to 1000 MW. 

· Construction of Pauzhettskaya GeoPP with a capacity of 18 MW (electrical) and 35 MW (heating); 

· Construction of Verhne-Paratun GeoPP; 

· Exploration of other geothermal fields in Kamchatka (Koshelevskoye, Bolshe-Bannoye, Nizne-Koshelevskoye). 

The programme for geothermal energy development of Kamchatka is actively supported by the Russian government, Kamchatka administration, JSC "United Energy Systems of Russia", Ministry of Fuel and Energy of Russian Federation, Ministry of Science and Technologies of Russian Federation, and others institutions.


Flash steam plants totally dominate the marketplace, but over the past ten years many smaller scale binary cycle plants have been installed while several combined (flash steam/binary plants) have been installed. The majority of the world's geothermal power stations are base load stations meaning that they operate 24 hours a day 365 days. Allowing for a load factor of about 80% and an average steam cost of 0.5 US cents per kWh geothermal power is worth about USD 3 billion per year.

ENVIRONMENTAL IMPACTS


Since geothermal is often a replacement for diesel or other fossil fuel it has great benefits for people's health through improved air quality. There are atmospheric emissions from geothermal power plants which are predominantly CO2 and H2S. However, in the context of global climate change, geothermal has significantly lower CO2 emissions than fossil fuels. Atmospheric emissions from geothermal plants average only about 5% of the emissions from equivalent generation sized fossil fuel power plants. The actual land use for geothermal energy production is relatively small for both the fuel acquisition and the energy production. The common practice of re-injecting spent geothermal fluids means the impacts on aquatic life have been eliminated. Geothermal plants also co-exist successfully with other land uses. 
Adverse environmental impacts of geothermal development may include land subsidence and increased micro-seismic activity. However such adverse factors need to be balanced against the more obvious advantages of geothermal over fossil fuels. 

Geothermal technologies are environmentally friendly and offer numerous advantages over conventional power generation. Geothermal fields produce only about one-sixth of the carbon dioxide that a natural gas fuelled electrical generating power plant produces and none of the nitrous oxide or sulfur bearing gases. Thus, the emissions are low to negligible. There are no air emissions or liquid discharge at the surface generated by binary geothermal plants, which are projected to become the dominant geothermal plants in the future. Geothermal water sometimes contains salts and dissolved minerals. This water is usually injected back into the reservoir from where it came, at a depth well below ground water aquifers, after its heat energy has been extracted. This recycles the geothermal water and replenishes the reservoir. However, some geothermal plants also produce some solid materials that require disposal in approved sites. Geothermal plants don't require extensive land development, nor do they require storage and transportation of fuels. These qualities reduce the overall visual impact of plants in scenic regions. In fact some geothermal power stations are located in national parks. District heating systems and geothermal heat pumps are easily integrated into communities without appreciable visual impact. 

The degree to which geothermal development affects the environment is, in most cases, proportional to the scale of such development. For example, the environmental impacts associated with geothermal direct use projects are often minimal. Those associated with large scale electrical generation projects may be very large. The direct use projects are often designed as closed loop use systems where the low- or medium-temperature geothermal fluids are circulated through a heat exchanger or heat pump. The potential impacts of large scale geothermal development are summarized in the table below. 

Table 5. Potential Impacts of Geothermal Development

	Potential Impact
	Potential Effect
	Mitigation/Remediation measures

	Land requirement
	· Vegetation loss 

· Soil erosion 

· Landslides 

· Land ownership issues 
	· Single drill pads –several wells 

· Re-vegetation programs 

· Adequate land compensation 

	Water take from streams/waterways for drilling purposes
	· Impact on local watershed 

· Damming and diverting local streams 
	· Take from streams with high flow rates 

· Coincide drilling with rainy season not dry season 

· Build temporary reservoirs 

· Liaise with local farmers to take their usage into account 

	Water take from reservoir
	· Loss of natural features (see note below) 

· Increase in steaming ground 

· Hydrothermal eruptions 

· Lowering of water table 

· Increase in steam zone 

· Subsidence 

· Saline intrusion 
	· Avoid water take from outflows 

· Avoid areas where propensity for hydrothermal eruptions (which occur naturally also) 

· Careful sustainable management of resource, balancing recharge with take 

	Waste (brine & condensate) disposal into streams/ waterways
	· Biological effects 

· Chemical effects 

· Thermal effects 
	· Effluent treatment and removal of undesirable constituents 

· Re-inject all waste fluids 

· Cascaded uses of waste fluids e.g. fish farms, pools 

	Re-injection
	· Cooling of reservoir 

· Induced seismic activeness 

· Scaling 
	· Careful planning of re-injection wells outside main reservoir 

· Monitor flow patterns before re-injection e.g. tracer tests 

· Anti-scale treatment of fluids 

	Drilling effluent disposal into streams/waterways
	· Biological effects 

· Chemical effects 
	· Contain in soakage ponds or in barrels for removal 

	Air emissions
	· Biological effects 

· Chemical effects 

· Localized slight heating of atmosphere 

· Localized fogging 
	· Effluent treatment and removal of undesirable constituents 

· Minimize emissions by scrubbing H2S and treating other non condensable gases) 

	Noise pollution
	· Disturbance to animals and humans 

· Impaired hearing 
	· Muffling of noise e.g. silencers 


RISKS and LIMITATIONS

An important part of the geothermal project assessment is risk assessment.

Figure 7. Geothermal Development Risk and Expenditure Behavior

 
The track record of international geothermal developments in the prime exploration regions of East Africa and numerous countries has shown that by adopting a systematic methodology of exploration and prioritization, success rates of over 80% are regularly achieved during subsequent exploration drilling. Carefully implemented regional reconnaissance surveys have led to a sound prioritization of target areas by the filtering out of less promising prospects. Examples of such successful programs include those undertaken in Indonesia, New Zealand and the Philippines. Prospective sites may be selected on the basis of thermal manifestations, volcanic areas or areas of naturally high heat flow. Early reconnaissance of all known prospective sites leads to the selection of priority target areas on the basis of field characteristics, and power requirements. The priority areas can then be assessed by various surface geo-scientific surveys. Sociological and environmental studies are also carried out with the collection of some baseline data. These costs are relatively low. At this stage a pre-feasibility assessment is made of the resource potential of a prospect to determine whether or not to proceed to the more costly phase of exploration drilling and testing. The scale and cost of exploration drilling, testing and resource assessment programme will be dependent on the size of the required development and the indicated resource potential of the prospect. 

· Exploration Risk

There are risks of not finding a useable heat resource after expending effort on early reconnaissance and surface exploration works. Good exploration surveys of targeted prospect areas have proven to deliver high success rates for exploration drilling. Similarly, there is a major cost incurred drilling exploration wells which may not result in useful production. Carefully implemented regional reconnaissance surveys can, however, lead to a sound prioritization of target areas by the filtering out of less promising prospects. Reconnaissance surveys of geothermal areas are frequently undertaken by national research institutions as part of national indigenous resource investigations. Prioritization of resources for development at this reconnaissance stage will significantly increase the certainty of success. A survey of geothermal fields in active volcanic regions in the Pacific rim indicate that at the reconnaissance stage the probability that an exploitable geothermal field exists in the area is 50% if even a single hot spring is present. If the spring is boiling, then the probability increases to 70%. However the more detailed surface exploration studies leading to the pre-feasibility stage, may result in expenditure up to USD 1 million, which is at risk (30% probability of failure) through not identifying a useable heat resource. The expenditure on exploration drilling is greater and this is similarly at risk if the wells do not result in useful production (commonly through low reservoir temperatures or low permeability). 

· Size of Development and Reservoir Exhaustion

The size, and therefore exploitability, of a geothermal reservoir provides another significant risk in geothermal development. A complete understanding of the reservoir can only be obtained by withdrawing fluids from the reservoir over a sustained period, with subsequent computer modeling to assess the performance into the future. It can take several years of production from a field before the reservoir performance can be gauged with confidence since the reservoir rate of decline is frequently exponential in nature with initial high rates of decline. Assessment of resource size and production capacity (resource assessment) is a critical part of any geothermal development. At the feasibility stage without long term production data, resource assessments rely on the extent of the reservoir, as defined by drilling and geophysical anomalies, and knowledge of reservoir fluid temperatures. Such assessments can have large errors thus increasing the risk of plant size incompatibility. Once long term reservoir performance has been established the production capacity will be estimated in terms of MW of energy over a particular time period (frequently taken as 30 years being approximately the life of steam turbines). Such estimates reduce the likelihood of excessive withdrawal of fluids from reservoirs which leads to reservoir pressure decline and reduced well (energy) outputs. Reservoir pressure decline may in turn allow low temperature groundwater to flood the system and cool the reservoir even further. The risk of pressure decline can be mitigated by conservatively sizing the rate of heat extraction (power station size) in comparison to the estimated resource capacity. 

· Economic and Political Risk

Risk may be encountered in developing countries through changes in economic fortunes and from changes in government policy, such as rescinding incentives for the development of rural and renewable energy. Changes in government policies which might impact on geothermal energy developments include changes in environmental policy, in land use policy, in incentives for such energy developments, as well as in resource consents processes.

· Cost Factors

The cost of geothermal power developments is dependent upon many factors, the most important factors being: 

a) The temperature and depth of the resource. A shallow resource means minimum drilling costs. High temperatures (high enthalpies) mean higher energy capacity;

b) The type of resource (steam, two-phase or liquid). A dry steam resource is generally less expensive to develop as re-injection pipelines, separators and re-injection wells are not required;

c) The chemistry of the geothermal fluid. A resource with high salinity fluids, high silica concentrations, high gas content, or acidic fluids can pose technical problems which may be costly to overcome;

d) The permeability of the resource. A highly permeable resource means higher well productivity, and therefore fewer wells required to provide the steam for the power plant;

e) The size of the plant to be built. As with most types of power plant, economies of scale means large power plants are generally cheaper in USD per MW;

f) The technology of the plant. There are a number of geothermal power technologies available, including simple back pressure plant with atmospheric exhaust, conventional condensing plant, binary cycle, combined cycle binary plants, Kalina Cycle, multi flash plants, etc. Each technology has advantages and disadvantages and different cost structures;

g) Infrastructure requirements (access roads, water and power services, proximity to adequate port facilities, and proximity to a city). In isolated locations or small islands especially in developing countries, infrastructure may be a significant part of the total cost;

h) Climatic conditions at the site. As with all types of power plants their cost and performance is dependent on the local climatic conditions. Low ambient wet bulb temperatures for example can lead to a less costly cooling system and a more efficient plant;

i) Topography of the site. If the geothermal resource is sited in difficult terrain, civil development costs will be higher, pipelines may be more complex, of longer length with greater pressure drops and overall development costs may be higher;

j) Environmental constraints. Environmental constraints on the site, construction and operation of the geothermal power station can often result in increased development cost. A typical example may be the requirement for minimal discharge of geothermal gases (in particular hydrogen sulfide) to the environment. This may require the gases to be either re-injected into the reservoir or costly hydrogen sulfide abatement systems to be installed;

k) The proximity of the transmission lines. In isolated areas, it may be a requirement of the project to include for the construction of a lengthy transmission line to enable the power from the station to be fed into a grid servicing a sizeable load, possibly some distance away;

l) The type of construction contract employed. Turnkey/EPC contracts are becoming very popular as they reduce the financial risk to the developer; enable financing to be more easily achieved as well as giving a single point of responsibility for plant performance. However such implementation methods are generally more costly than the traditional multi-contract approach.
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ANNEX 3

Methodologies and Approaches

GENERAL APPROACHES

The purpose of the economic analysis of projects is to bring about a better allocation of resources, leading to enhanced incomes for investment or consumption. For a directly productive project, where the output is sold in a relatively competitive environment, choices are made within the economy to ensure that projects selected for investment meet a minimum standard for resource generation and to weed out those projects that do not. For an indirectly productive project, where the output is not sold in a competitive environment, choices are made within the project between different means of achieving the same objectives. Economic analysis is used to choose the means using the least resources for a given output. All resource inputs and outputs have an opportunity cost through which the extent and value of project items are estimated. Projects should be chosen where the resources will be used most effectively.

Economic viability depends upon the sustainability of project effects. Projects are sustainable if their net benefits or positive effects endure as expected throughout the life of the project. Sustainability is enhanced if environmental effects are internalized, and if financial returns provide an adequate incentive for project-related producers and consumers. Sustainable development is concerned also with distributional issues. When looking at the distribution of project effects and judging project social acceptability, it is important to determine who benefits and who pays the costs. An assessment of the capacity of the project to cope with an uncertain future is another measure. Sensitivity analysis is applied when testing projects for both productive and allocation efficiency.

The scope of economic analysis contained in this report seeks to address several issues in the economic analysis of the project. The procedure for undertaking economic analysis follows a sequence of interrelated steps:

· Defining project objectives and economic rationale; 

· Forecasting effective demand for project outputs; 

· Choosing the least-cost design for meeting demand or the most cost-effective way of attaining the project objectives; 

· Determining whether economic benefits exceed economic costs; 

· Assessing whether the project's net benefits will be sustainable throughout the life of the project; 

· Testing for risks associated with the project. 

For indirectly productive projects, economic analysis comprises all of the above steps, except determining whether economic benefits exceed costs.

The economic analysis of projects is similar in form to financial analysis: both appraise the profit of an investment. The concept of financial profit is not the same as economic profit. The financial analysis of a project estimates the profit accruing to the project-operating entity or to the project participants, whereas economic analysis measures the effect of the project on the national economy. For a project to be economically viable, it must be financially sustainable, as well as economically efficient. If a project is not financially sustainable, economic benefits will not be realized. Financial analysis and economic analysis are therefore two sides of the same coin and complementary.

Both types of analysis are conducted in monetary terms, the major difference lying in the definition of costs and benefits. In financial analysis all expenditures incurred under the project and revenues resulting from it are taken into account. This form of analysis is necessary to:

· Assess to what extent a project generates revenues sufficient to meet financial obligations, 

· Assess the incentives for producers, and 

· Ensure demand or output forecasts on which the economic analysis is based are consistent with financial charges. 

Economic analysis assesses a project in the context of the national economy, rather than for the project participants or the project entity that implements the project. Economic analysis differs from financial analysis in terms of both the breadth of the identification and evaluation of inputs and outputs, and the measure of benefits and costs. Economic analysis measures the project's positive and negative impacts in terms of willingness to pay for units of increased consumption, and to accept compensation for foregone units of consumption. Willingness to pay and willingness to accept compensation are used rather than prices actually paid or received because:

· Many of the project impacts that are to be included in the economic analysis either will be non-marketed (e.g. biodiversity preservation), or incompletely marketed (e.g. water supply and sanitation benefits). Thus, some form of non-market value must be estimated. 

· Many project impacts that are marketed will be traded in markets with prices distorted by various government interventions, macroeconomic policies, or imperfect competition. 

There are 4 basic steps to analyzing the economic viability of a project:

· Identify the economic costs and benefits; 

· Quantify the costs and benefits, as much as possible; 

· Value the costs and benefits; and 

· Compare the benefits with the costs. 

The first two steps can generally be undertaken together. However, there will be some types of benefits, and sometimes, costs that cannot be quantified and valued for inclusion in the cost-benefit comparison. They will simply be stated alongside the results of the economic analysis. To identify project costs and benefits, the situation without the project should be compared with the situation with the project. The without-project situation is not the same as the before-project situation. The without-project situation can sometimes be represented by the present levels of productivity of the relevant resources. However, present levels of productivity would frequently change without the project, and this should be taken into account in defining the without-project situation. Similarly, the without-project situation is not the delayed implementation of the same project. In most cases, it is a modification of the existing circumstances. As an option the Consultant has considered the implementation of the next best project alternative, having clear evidence to suggest that this is most likely to be the case.

COST and BENEFIT IDENTIFICATION/QUANTIFICATION

Benefit Identification and Quantification

For directly productive projects, the main benefits will be in the form of production that is sold. It is important to determine whether a project output is incremental to existing supplies. If the project is small relative to the size of the market, it is likely that the project output will be fully incremental. This is the case for most outputs that are traded internationally. In the case of an output that is non-tradable, project supply can cause price effects where non-incremental output displaces sales from higher-cost producers. In case of this project the main benefits of the project are fully incremental, while no price effects take place as a result of its implementation.

Cost Identification and Quantification

While several types of cost need to be included in the economic analysis of a project, some types of financial cost must be excluded. The underlying principle is that project costs comprise the difference in costs between the without and with project situation, that is, the extra use of resources necessary to achieve the corresponding benefits.

· System Costs

If a project is part of a larger system, then the expected benefits may not accrue unless some matching investments are made. For example, power generation benefits rely on investments in transmission and distribution. A highway section may need investment in preceding sections or interchanges for the expected traffic flow and cost savings to occur. The project boundary must include the total system investment required to achieve the benefits and, correspondingly, the total system benefits. If the total system of investments is viable, then the project can also be considered viable. In case of this project the Consultant consider the total system as viable; therefore do not consider excludable system costs.

· Sunk Costs

A project may require the use of facilities already in existence. The costs of such facilities are sunk costs and should not be included in the project cost, provided their use in the project involves no opportunity cost. Put another way, sunk costs are those costs that would exist both without and with the project, and thus are not additional costs for achieving project benefits. In the proposed geothermal project the sunk costs are absent.

· Contingencies

Contingency allowances, which are determined by engineering and financial considerations, also have implications for economic appraisal. When estimating project costs for financial planning purposes, both physical and price contingencies are included. Since economic returns are measured in constant prices, general price contingencies should be excluded from the economic cost of the project. Physical contingencies represent the monetary value of additional real resources that may be required beyond the base cost to complete the project, and should be treated as part of the economic cost of a project. In this project economic analysis all contingency costs are excluded.

· Working Capital

Working capital is commonly defined in financial analysis as net current assets, consisting of inventories, net receivables, marketable securities, bank balances and cash in hand. A certain amount of working capital is normally required to run project facilities created by investment in fixed assets. For purposes of economic analysis, only inventories that constitute real claims on the nation's resources should be included in the project economic costs. Other items of working capital reflect loan receipts and repayment flows, and are not included in the economic cost. In this project economic analysis the working capital component is fully excluded

· Transfer Payments

Some of the items included in the financial costs of a project are not economic costs, as they do not increase or decrease the availability of real resources to the rest of the economy. These items will, however, affect the distribution of financial costs and benefits between the project entity and other entities, and among project beneficiaries. They are thus referred to as transfer payments, as they transfer command over resources from one party to another without reducing or increasing the amount of resources available as a whole. Taxes, duties, and subsidies are examples of items that may be considered to be transfer payments. They can affect the income of the government, and that of the payer and the recipient simultaneously and in opposite and identical amounts, thus canceling out in an economic analysis summation. The Consultant has excluded all taxes, duties and subsidies from the economic analysis calculations.

· Depreciation

The financial accounts of the project implementing company will include provision for depreciation and amortization on the basis of prevailing accounting practice. However, for project economic analysis, the stream of real investment required to realize and maintain project benefits is included in the resource flow, together with a residual value for these assets at the time they are released from project use at the end of the projects life. The stream of investment assets includes initial investment and replacements during the projects life. This stream of expenditures generally will not coincide exactly with the time profile of depreciation and amortization in the financial accounts. The depreciation amounts are excluded from the economic analysis of this project.

· Depletion Premium

Many projects involve the exploitation of a non-renewable natural resource, such as oil, natural gas, or mineral deposits. The economic cost of using these natural resources must be included in the economic analysis. Because they cannot be replenished, and when depleted must be replaced by imports or domestic substitutes, the opportunity cost of the resource includes the cost of the substitutes when the resource is exhausted. The depletion premium or allowance depends on this economic price and the proportion of the total reserves exploited during each year. It is added to the economic cost of exploitation to arrive at the full economic cost of using the nonrenewable resource. Since in general terms the geothermal energy is non-exhausting and renewable energy source, then the depletion premium is not considered under this project.

COST and BENEFIT VALUATION

Once the costs and benefits of a project have been identified and quantified, they should be valued according to common criteria. This allows them to be aggregated and compared. Decisions by producers and users of project output will be based on financial prices. However, to evaluate the consequences of their decisions for the national economy, costs and benefits need to be valued at economic prices that represent their value from the national economic perspective.

Costs and benefits should be valued in constant prices, i.e. in terms of the price level prevailing in the year in which the project is appraised. Any expected change in the general price level can be ignored. The Consultant respected this principle under the economic analysis of this project.

In an economic analysis, market prices are adjusted to account for the effects of government intervention and market structure. The result is shadow prices. For project outputs, the shadow price is based on the supply price, the demand price, or a weighted average of the two. Where project output is non-incremental, that is, where it substitutes for alternative forms of supply, then the shadow price is based on the supply price of these alternative forms of supply on the market price, less any production taxes, plus any subsidies on the alternative supplies. This supply price in turn must be adjusted for the effects of government intervention and market structure on the inputs going into the alternative production. Where project output is incremental, that is, where the project provides additional output compared to the without project case, then the shadow price is based on the demand price for that output on the market price inclusive of any consumption tax and exclusive of any subsidy falling on the buyer. In case of this project, which is essentially incremental, the Consultant applied assumed demand prices for the output of the project – unit selling price of the generated electric power. 

The basis for valuing incremental and non-incremental outputs and inputs is summarized in table below. The relevant supply or demand prices have to be adjusted for the effect of trade controls and market structures that create a difference between financial and economic values. 

Table 6. Basis of Economic Valuation of Project Outputs and Inputs

	
	Incremental
	Non-Incremental

	Outputs
	Adjusted demand price
or willingness to pay
	Adjusted supply price
or opportunity cost

	Inputs
	Adjusted supply price
or opportunity cost
	Adjusted demand price
or willingness to pay


In case of the proposed geothermal project valuation the Consultant had applied – as to the in puts of incremental project – the adjusted supply prices and opportunity costs. Specifically, it refers to major part of direct investment costs (where the reasonable and quantified supply offers were valid) and in full to indirect operational costs of the project.

Another approach to estimating the value of outputs and inputs from the national point of view uses world market prices. The extra outputs and demand for inputs created by a project will have a direct or indirect effect on international trade. World market prices are also subject to national and international policy effects and, in some cases, to monopolized market structures. However, trade represents an alternative to domestic production for most goods and services. Hence, world prices can be used to measure the value of project inputs and outputs from the national perspective. Adjusting prices to world prices in effect excludes all tax and subsidy elements from project input costs and ensures that outputs are valued at their worth to the national economy. The Consultant had applied the world market prices to several components of the direct investment costs (with adequate conversion rates and mechanisms applied to bring all figures to compatible level), such as exploration and plant construction costs. The conversion based on the principle that the world prices and other forms of valuation should be adjusted to the level of the project for purposes of comparing the economic value of project costs and benefits.

In several cases the project effects estimated in terms of traded goods and services can be measured directly through their border price equivalent value. The world price for the country is the border price, the price in foreign exchange paid for imports inclusive of insurance and freight at the port (CIF) or equivalent way. Border prices for exported outputs can be adjusted to the project location by subtracting the cost of transport, distribution, handling, and processing for export measured at economic prices. Border prices for imported inputs have to be adjusted by adding such costs to the project site. In case of this project the border price is applied to the direct materials costs (generally, fuel - gas) of the baseline project. 

· Economic Price of Labor

Labor is an important component of any project. The demands for labor for the project should be broken into two basic categories: types of labor that are scarce and types that are in surplus supply. Scarce labor consists of those workers who would be able to find alternative employment in a short time, that is, where supply is more or less in fixed supply in the short term. This generally includes vocational and technical occupations; it also generally includes managerial and professional occupations. For most labor that is scarce, the cost of labor inclusive of benefits can be taken as its demand price. Surplus labor consists of categories for which there would, in general, be a long search time between jobs. For these types of labor, the project wage is usually at or above the supply price. Analysis of the impact of additional project employment generally involves interlinked labor markets. The ultimate effect may be far from the project itself, and this effect will differ from project to project. The Consultant has applied the same approach (which is in compliance with above principles) for labor cost valuation – at demand price. 

· Economic Price of Land

All projects involve some use of land. Even where land has no financial cost, its economic value should be estimated and included in the calculation of economic viability. The demand price for land does not always give an accurate reflection of the economic value of land because supply cannot be expanded and land can be held for speculative, as well as productive, purposes or to meet immediate needs. The value of land is best determined through its opportunity cost what it would have been used to produce without the project. In a relatively competitive land rental market, land rent is generally a good estimate of the opportunity cost. Where relevant, the economic costs of resettlement should be included in the cost of land, if such costs are not included already in the project costs. For new projects in rural areas, the opportunity cost of the land will be the net agricultural output foregone, measured at economic prices. This opportunity cost should be estimated on an annual basis. Over the life of the project there may be an increasing or decreasing trend in agricultural productivity, which should be incorporated into the opportunity cost estimate. The land cost of this project is valued at land rent level and included in indirect operational costs, while the lost opportunities costs are ignored due to insignificance. 

· Baseline Scenario: Investment and Operating Costs Valuation

According to the data extracted from DoE US (Energy Information Administration website: http://www.eia.doe.gov) the average O&M costs of the oil and gas steam plants had a decreasing dynamics in period from 1981 to 1997 as shown below.

Table 7. Oil and Gas Steam Plant Operations and Maintenance Costs, 1981-1997

	Year
	Fuel Costs

(US cent/kWh)
	Non-Fuel Costs

(US cent/kWh)
	Total O&M Costs 

(US cent/kWh)

	1981 
	6.83 
	0.46 
	7.29 

	1982 
	6.61 
	0.56
	7.17 

	1983 
	6.46 
	0.60 
	7.06 

	1984 
	6.29
	0.61 
	6.90 

	1985 
	5.78 
	0.67 
	6.45 

	1986 
	3.81 
	0.69 
	4.50 

	1987 
	3.58 
	0.67 
	4.25 

	1988 
	3.29 
	0.65 
	3.94 

	1989 
	3.37 
	0.68 
	4.05 

	1990 
	3.35 
	0.60 
	3.95 

	1991 
	2.90 
	0.70
	3.60

	1992 
	2.85 
	0.69 
	3.54 

	1993 
	2.99 
	0.68 
	3.67 

	1994 
	2.61
	0.60 
	3.21 

	1995 
	2.35 
	0.56 
	2.91 

	1996 
	3.00 
	0.59 
	3.59 

	1997 
	2.97 
	0.53 
	3.50 


According to the working paper: IKU Petroleum Research: Torleif Holt, Erik Lindeberg, published by Bellona Foundation (Norway) Investment costs for the power plant are estimated based on the average cost of standard turn key plants as given by ABB and Siemens. The total manning of this type of power plants is in the range of 40-45 persons. The yearly running costs, except combustion gas, are estimated to 2% of the turn key cost and the cost of 45 man-years. Investment costs and yearly running costs for a 360 MW power plant are summarized in Table below. 

Table 8. Investment cost and yearly running costs, except gas, for power plant.

	Item
	Amount (Million USD)
	Cost in USD per 1 kW

	Investment cost for power plant
	255
	708.3

	Yearly running cost except gas
	20
	55.6


Overall, OECD studies in the 1990s showed the following picture. In the 1990s gas combined-cycle technology with low fuel prices was often the lowest cost option in Europe and North America. But the picture is changing. 

Figure 8. US Electricity Production Costs 


Source: US Utility Data Institute and Resource Data International


The above data refer to fuel plus operation and maintenance costs only, they exclude capital, since this varies greatly among utilities and states, as well as with the age of the plant. On the basis of the OECD projections the capital investment costs in USA are 55% of total for nuclear, 45% of total for coal and 16% of total for gas. Grossing these up on this basis for 2001 gives 3.73 c/kWh for nuclear, 3.27 c/kWh for coal and 5.87 c/kWh for gas.

The OECD has forecasts on investment costs in new power generating plants. The future competitiveness of different power resources will depend substantially on the additional costs which may accrue. It is uncertain how the real costs of meeting targets for reducing sulphur dioxide and greenhouse gas emissions will be attributed to fossil fuel plants. 

A 1998 OECD comparative study showed that at a 5% discount rate, in 7 of 13 countries considering nuclear energy, it would be the preferred choice for new base-load capacity commissioned by 2010. At a 10% discount rate the advantage over coal would be maintained in only France, Russia and China. This was updated in 2005 with a joint report by the OECD Nuclear Energy Agency and the International Energy Agency showing that nuclear power had increased its competitiveness over the seven years. The principal changes since 1998 are increased nuclear plant capacity factors and rising gas prices. The study did not factor in any costs for carbon emissions from fossil fuel generators. Nuclear overnight construction costs ranged from USD 1000/kW in Czech Republic to USD 2500/kW in Japan, and averaged USD 1500/kW. Coal plants cost at USD 1000-1500/kW, gas plants USD 500-1000/kW and wind capacity USD 1000-1500/kW. Some comparative electricity generating cost projections for year 2010 are provided below (in US cents/kWh, discount rate is 5% per annum, 40 year lifetime, 85% load factor; source: OECD NEA 2005)
Table 9. Costs Projections
	
	Nuclear
	Coal 
	Gas 

	France
	2.54
	3.33
	3.92

	Germany
	2.86
	3.52
	4.90

	Switzerland
	2.88
	-
	4.36

	Netherlands
	3.58
	-
	6.04

	Czech Rep
	2.30
	2.94
	4.97

	Slovakia
	3.13
	4.78
	5.59

	Japan
	4.80
	4.95
	5.21

	Korea
	2.34
	2.16
	4.65

	USA
	3.01
	2.71
	4.67

	Canada
	2.60
	3.11
	4.00


The Uranium Institute 25th Annual International Symposium held in 2000 had many publications on the power generation facilities and cost analysis. The information below is extracted from the report “Nuclear Power: Least-Cost Option for Baseload Electricity in Finland” by Risto Tarjanne and Sauli Rissanen (Source: http://www.world-nuclear.org/sym/2000/tarjanne.htm). 

In this paper, a financial comparison of the new baseload power plant alternatives in the Finnish circumstances has been carried out. The possible options for new baseload power generation in Finland were as follows:

· Nuclear power plant,

· Combined cycle gas turbine plant,

· Coal-fired condensing power plant,

· Peat-fired condensing power plant.

The performance and cost data (price level of February 2000) of these alternatives are presented in the table below. All the costs are expressed in euros. The existing 560 MW Meri-Pori power plant with pulverized coal combustion has been used as the reference unit for the coal-fired power plant. The peat-fired unit is based on fluid bed combustion. The performance and cost data of the combined cycle gas turbine plant is based on new efficient concepts now available internationally. The sizing of the gas and coal-fired units has been selected sufficiently large so that the benefits of scale can be realized as far as possible. The size of the peat plant is restricted to 150 MW, because the transport distance of peat fuel is becoming too long for larger unit sizes. The sizing of the nuclear alternative is selected in the middle of the range of the reactors under consideration. The electricity generation costs of the four alternatives with the annual full-load utilization time of 8000 hours (corresponding to a capacity factor of 91%) have been illustrated in the figure below. The nuclear electricity would cost 22.3 euros/MWh, coal based electricity - 24.4 euros/MWh and gas based electricity - 26.3 euros/MWh respectively. The capital cost component is dominating in the nuclear generation cost, whereas the nuclear fuel cost remains quite low. For the other alternatives under consideration, the fuel cost component is highly dominating.

Table 10. Performance and cost data for new baseload power plants in Finland

	  
	Nuclear power plant 
	Coal-fired condensing power plant 
	Combined cycle gas turbine plant 
	Peat-fired condensing power plant 

	Electric power (MW) 
	1250
	500
	400
	150

	Net efficiency rate (%) 
	35
	41
	55
	38

	Investment cost (million euros) 
	2186
	407
	229
	145

	Investment cost per capacity (euros/kW) 
	1749
	814
	572
	964

	Fuel costs of electricity production (euros/MWh) 
	2.86
	10.26
	19.88
	15.49

	Annual fixed O&M costs (% of investment) 
	1.5
	2.0
	1.5
	2.5

	Variable O&M costs (euros/MWh) 
	3.41
	4.92
	0.31
	3.10

	Economic lifetime (years) 
	40
	25
	25
	20


Table 11. Electricity generation costs of the four baseload alternatives as a function of annual full-load operating hours

	Operating hours
(hours/year)
	Electricity generation cost (euros/MWh)

	
	Nuclear power plant
	Coal-fired condensing power plant
	Combined cycle gas turbine plant
	Peat-fired condensing power plant

	 
	  
	  
	  
	  

	5000
	31.94
	29.99
	30.01
	38.89

	6000
	27.66
	27.52
	28.37
	35.50

	7000
	24.60
	25.75
	27.20
	33.09

	8000
	22.31
	24.43
	26.33
	31.27

	8400
	21.55
	23.99
	26.03
	30.67


Figure 9. Electricity generation costs of baseload alternatives as a function of the annual full-capacity operating hours

Based on the multiple methodological approaches and statistical data analysed above, as well as taking into consideration the actual data of the Hrazdan TPP 3rd unit on operational and maintenance expenses proportionately distributed by 25 MW capacity portions
 (which vary year-to-year and strongly depend on different factors, such as plant factor, etc.), the Consultant will apply the following indicators for baseline scenario:

· Investment Cost:




USD 700 per kW of capacity

· Operational and Maintenance (less fuel):
USD 0.0058 per kWh

· Fuel Cost: 





USD 0.0330 per kWh

It is worth to mention that the O&M expenses at the mentioned rate are equal to 100% of the geothermal plant respective expenses, while investment cost comprises only about 93% of the proposed project costs. In the meantime, it is worth to mention that the fuel price derived from the USD 110 per 1,000 m3 of supply.

· Economic Price of Local/Regional Environmental Impacts

The value of environmental effects can be included in the economic analysis of projects. Although it is not possible to put monetary values on all types of environmental effects, such costs and benefits should be as explicit as possible so as to inform policymakers and citizens. For some projects, beneficial environmental effects will be the main objective of the project and should be valued. For other projects, environmental benefits or environmental costs should be valued as far as possible, and incorporated into the economic analysis, together with related mitigation or monitoring costs.

Four broad approaches can be used to value environmental costs and benefits:

Market prices

Market prices are used in valuation when environmental damage leads to losses in productivity. Common applications include valuation of damage due to soil erosion, deforestation, and air and water pollution. In applying this approach, the physical or ecological relationship between environmental damage and its impact on output or health is estimated and combined with prices to derive monetary values. For environmentally related health risks, income foregone because of illness or premature death can be used to measure welfare losses. However, such estimates are only partial because they rely solely on income losses. In case of this project this method refers directly to assessment and monetary valuation of the health impacts due to emissions of the air pollutants. 

Costs of replacement 

The environmental degradation can be responded by making expenditures to avert damage or compensate for possible consequences. Although some effects of degradation are not accounted for, these expenditures can provide an estimate of environmental damage. For example, when water supplies are polluted, factories can invest in private tube wells, and households can buy water from vendors. Losses of soil fertility caused by erosion can be approximated by the cost of using purchased fertilizers to replace nutrients. If applying the replacement cost method the alternatives exist either to calculate the costs of the equipment and technical-technological action to be undertaken for reducing environmental impact, or to apply the allowance rates as established by appropriate governmental agencies based on the detailed analysis and taking into consideration the replacement costs as well. In this research the second alternative is also may be applicable.  

Surrogate markets

Environmental degradation can sometimes be valued through its effect on other markets, especially on property values and wages. For example, clean air is implicitly valued in property markets, since buyers will consider environmental attributes as characteristics of property. Similarly, environmental risks associated with different jobs are traded in labor markets, and wage levels for higher risk jobs will include larger risk premiums. This technique is difficult to apply when property owners or workers are unaware of environmental problems or are constrained in responding to them. In case of this investigation this method is not applicable since the project assumed location does not allow adequate valuating of property and the property market is not yet full and integral indicator for liberalized assessment of the project regional environmental impacts.

Surveys 

Direct questioning can be used to find what value people place on environmental change or natural resources. This approach is particularly relevant where markets are nonexistent or where people value environmental resources that they do not use. Such surveys can be employed to determine the amenity value of species or landmarks and to determine willingness to pay for better access to clean water and improved sanitation. This approach is also not applicable in this case, since the mandate used by the Consultant under this investigation does not include detailed interviewing and using of the survey methodology.

Transference modeling, that is, inferring input-output relationships and values from studies and experiences elsewhere, can be used to account of environmental effects. In all cases, environmental costs and benefits based on financial values are in turn converted to economic values. These economic values need to be expressed using the same approaches and numeration as for other project items.

Governments also may seek to internalize environmental costs and benefits into financial prices. The main advantages of market-based instruments are that they directly alter incentives through the price mechanism. They also tend to have positive fiscal effects because they involve a reduction in environmentally damaging subsidies and increase environmentally improving taxation. In our case the environmental impacts of the regional importance are only partially included in the valuation through price mechanisms established by the fiscal policies of the government. In particular, it refers to SO2 emissions, which assume respective environmental fees and in this manner are applied in financial analysis.

The methodology of integrating the costs and benefits of environmental changes in economic analysis is still evolving. Therefore, such valuation is usually carried out only for large or environmentally sensitive projects for which the policymakers require an environmental impact assessment (EIA).

Three important conceptual problems need to be addressed at the outset. First, it is necessary to choose a technique for valuing the environmental impact of the project. Second, for all types of project it is necessary to define the boundary of the analysis. Since most environmental impacts include externalities, how far to expand economic analysis is an important issue. Third, it is also necessary to define an appropriate time horizon. A number of impacts are immediate or within the life of the assets of the project under consideration, whereas there are effects also beyond the project life. For those cases where impacts go beyond the project life, an extended analysis covering the time period for the environmental impact can be attempted, or, alternatively, the concept of capitalized value of net benefits at the end of the project life can be included, a form of salvage value. The net present value (NPV) of a project is an appropriate criterion to compare the without and with project environmental impacts. Any time, discounting criteria will depend on the choice of the discount rate, which could reflect the opportunity cost of capital or the social rate of time preference. However, for the discount rate of 10 to 12% many long-term environmental impacts usually tend to become insignificant. 

Environmental impact assessments provide the basic information on the physical impacts of different types of stressors as a result of undertaking a project. Using this information, a multi-step screening is envisaged to identify major impacts that require quantification. Many potential impacts may not be possible to translate into quantitative terms because of either insufficient data or uncertainty attached to these impacts. A qualitative assessment may be provided in these cases.

Different types of environmental stressors impact on different aspects of the environment. Usually the researches provide an illustration of major stressors, the potential impact on the air, water, and land, and in three other areas: human health, human welfare, and environmental resources. The human health effects include both mortality and morbidity impacts; for example, environmental changes can be associated with death or increased probability of death, or a higher incidence of illnesses like cancer, malaria, or respiratory disease. Human welfare impacts include damage to property, visual or noise impairment, traffic congestion, changes in soil productivity, changed patterns of recreational uses, loss of homeland, forced relocation, and effects on cultural or religious beliefs. The final category of impacts is on environmental resources, for example, on coastal areas, freshwater ecosystems, biodiversity, and global systems.

Environmental impacts can have both use and non-use values. Use values can be further divided into direct use value, such as natural parks where individuals are willing to pay for the use; indirect use value where these benefits are derived from ecosystem functions; and option value where individuals are willing to pay for avoiding irreversible change. There are a number of primary valuation methods that are used to value environmental impacts. Table below provides a summary of these methods and their underlying basis. Two distinct approaches are used for valuation: objective valuation approaches and subjective valuation approaches. In the first approach, damage functions based on technical relationships between environmental stressors and the degree of physical damage are estimated. In the second approach, assessments are made of possible damage expressed or revealed in market behavior. 

Table 12. Alternative Valuation Methods
	Valuation Methods
	Effects Valued
	Basis for Valuation

	Change in productivity
	Productivity
	Technical/Physical

	Cost of illness
	Health (morbidity)
	Technical/Physical

	Human capital
	Health (mortality)
	Technical/Physical

	Replacement costs
	Capital or natural resources
	Technical/Physical

	Preventive/mitigation expenditure
	Health, productivity of
capital or natural resources
	Behavioral

	Hedonic approaches
	Environmental quality
	Behavioral

	Property/land values
	Productivity
	Behavioral

	Wage differentials
	Health
	Behavioral

	Travel cost
	Natural resources assets
	Behavioral

	Contingent valuation
	Health, natural resources
	Behavioral

	Benefit transfer
	All effects
	Technical/physical/behavioral


Based on the information from the US Environment Protection Agency (www.epa.gov) the major environmental impacts of the local/regional importance (NOx, PM10 and SO2) as indicated in this project are provided below.

SO2
SO2 causes a wide variety of health and environmental impacts because of the way it reacts with other substances in the air. Particularly sensitive groups include people with asthma who are active outdoors and children, the elderly, and people with heart or lung disease. 

· Respiratory Effects from Gaseous SO2
Peak levels of SO2 in the air can cause temporary breathing difficulty for people with asthma who are active outdoors. Longer-term exposures to high levels of SO2 gas and particles cause respiratory illness and aggravate existing heart disease. 

· Respiratory Effects from Sulfate Particles

SO2 reacts with other chemicals in the air to form tiny sulfate particles. When these are breathed, they gather in the lungs and are associated with increased respiratory symptoms and disease, difficulty in breathing, and premature death. 

· Visibility Impairment
Haze occurs when light is scattered or absorbed by particles and gases in the air. Sulfate particles are the major cause of reduced visibility in many parts of the world, including national parks. 

· Acid Rain
SO2 and nitrogen oxides react with other substances in the air to form acids, which fall to earth as rain, fog, snow, or dry particles. Some may be carried by the wind for hundreds of miles. 

· Plant and Water Damage

Acid rain damages forests and crops, changes the makeup of soil, and makes lakes and streams acidic and unsuitable for fish. Continued exposure over a long time changes the natural variety of plants and animals in an ecosystem. 

· Aesthetic Damage
SO2 accelerates the decay of building materials and paints, including irreplaceable monuments, statues, and sculptures that are part of our nation's cultural heritage.

NOx

NOx is one of the main ingredients involved in the formation of ground-level ozone, which can trigger serious respiratory problems. It reacts to form nitrate particles, acid aerosols, as well as NO2, which also cause respiratory problems. Besides, it contributes to formation of acid rain, to nutrient overload that deteriorates water quality, to atmospheric particles, that cause visibility impairment most noticeable in national parks. Finally, NOx reacts to form toxic chemicals and contributes to global warming. NOx and the pollutants formed from NOx can be transported over long distances, following the pattern of prevailing winds in the U.S. This means that problems associated with NOx are not confined to areas where NOx are emitted. Therefore, controlling NOx is often most effective if done from a regional perspective, rather than focusing on sources in one local area.

· Ground-level Ozone (Smog) - is formed when NOx and volatile organic compounds (VOC) react in the presence of sunlight. Children, people with lung diseases such as asthma, and people who work or exercise outside are susceptible to adverse effects such as damage to lung tissue and reduction in lung function. 

· Acid Rain - NOx and sulfur dioxide react with other substances in the air to form acids which fall to earth as rain, fog, snow or dry particles. Some may be carried by wind for hundreds of miles. 

· Particles - NOx reacts with ammonia, moisture, and other compounds to form nitric acid and related particles. Human health concerns include effects on breathing and the respiratory system, damage to lung tissue, and premature death. 

· Water Quality Deterioration - Increased nitrogen loading in water bodies, particularly coastal estuaries, upsets the chemical balance of nutrients used by aquatic plants and animals. Additional nitrogen accelerates "eutrophication," which leads to oxygen depletion and reduces fish and shellfish populations.

· Global Warming - One member of the NOx, nitrous oxide, is a greenhouse gas. It accumulates in the atmosphere with other greenhouse gasses causing a gradual rise in the earth's temperature. This will lead to increased risks to human health, a rise in the sea level, and other adverse changes to plant and animal habitat.

· Toxic Chemicals - In the air, NOx reacts readily with common organic chemicals and even ozone, to form a wide variety of toxic products, some of which may cause biological mutations. Examples of these chemicals include the nitrate radical, nitroarenes, and nitrosamines.

· Visibility Impairment - Nitrate particles and nitrogen dioxide can block the transmission of light, reducing visibility in urban areas and on a regional scale.

PM10

Particulate matter, also known as particle pollution or PM, is a complex mixture of extremely small particles and liquid droplets. Particle pollution is made up of a number of components, including acids (such as nitrates and sulfates), organic chemicals, metals, and soil or dust particles. The size of particles is directly linked to their potential for causing health problems. EPA is concerned about particles that are 10 micrometers in diameter or smaller because those are the particles that generally pass through the throat and nose and enter the lungs. Once inhaled, these particles can affect the heart and lungs and cause serious health effects. EPA groups particle pollution into two categories:
· Coarse particles, such as those found near roadways and dusty industries, range in size from 2.5 to 10 micrometers in diameter. 

· Fine particles, such as those found in smoke and haze, have diameters smaller than 2.5 micrometers. These particles can be directly emitted from sources such as forest fires, or they can form when gases emitted from power plants, industries and automobiles react in the air. 

Particle pollution contains microscopic solids or liquid droplets that are so small that they can get deep into the lungs and cause serious health problems. Numerous scientific studies have linked particle pollution exposure to a variety of problems, including: 

· Increased respiratory symptoms, such as irritation of the airways, coughing, or difficulty breathing, for example; 

· Decreased lung function; 

· Aggravated asthma; 

· Development of chronic bronchitis; 

· Irregular heartbeat; 

· Nonfatal heart attacks; and 

· Premature death in people with heart or lung disease. 

As already indicated this economic analysis methodology dictates application of one of the following valuation tools for local/regional environmental impacts: market prices (costs of health damages) or replacement costs (via allowance mechanisms). For the first model the background serving the Consultant is the general theoretical approach described in the official paper: “Quantifying the Costs of Air Pollution”: the ExternE Project of the EC published in Pollution Atmosphérique Magazine in December 2001. The authors are Rainer Friedrich (Stuttgart University), Ari Rabl (Ecole des Mines, Paris) and Joseph V. Spadaro (International Atomic Energy Agency, Vienna). For second model the basis is the methodological tools applied in the US by EPA (Source: http://www.epa.gov/airmarkt/trading/index.html). 

Allowance Mechanisms

The EPA enacts in the USA the allowance mechanisms for SO2 and NOx. An allowance authorizes a unit within a utility or industrial source to emit one ton of SO2 during a given year or any year thereafter. At the end of each year, the unit must hold an amount of allowances at least equal to its annual emissions, i.e. a unit that emits 5,000 tons of SO2 must hold at least 5,000 allowances that are usable in that year. However, regardless of how many allowances a unit has it is not entitled to exceed the set limits. Allowances are fully marketable commodities. Once allocated, allowances may be bought, sold, traded, or banked for use in future years. Allowances may not be used for compliance prior to the calendar year for which they are allocated. Thus 1 allowance is provided for 1 ton, while 1 allowance price is price per 1 ton of corresponding emission. The US statistics indicates that cumulative SO2 allowances transferred starting from 1994 through 2003 reaches 240-250 million tons, out of which only one third is share of the EPA transfers to account holders, while the major part is private transactions. The same statistics indicates that the SO2 allowance average price in 2003 was in range of USD 140 to 220 per 1 ton. The trend is increasing. The allowance price for NOx was USD 1000-1800. The trend also was increasing. EPA does not provide allowance program fro PM10. For this reason the quantitative assessment of the PM10 emissions in this research is restricted. In the meantime it worth to mention that PM10 assessment is performed indirectly, since PM10 include primarily the sulfate particles, formed by the reaction of sulfur dioxide (SO2) from power plants and other sources in the atmosphere, as well as the nitrate particles resulting from nitrogen oxides emissions. Thus their emission impact was already quantified.

Health Damage Assessment

Although there is no available detailed statistics on the different health issues (including morbidity and mortality), as well as on medical and social costs incurred by various respiratory illnesses directly due to air pollution in the region of the project implementation, this method of valuation is of high importance and shall be considered in detail. As already indicated the above-mentioned emissions mainly lead to cardio-pulmonary morbidity, mortality and reduction of the life expectancy for the same reasons (cerebrovascular hospital admissions, congestive heart failure, chronic bronchitis, chronic cough in children, lower respiratory symptoms, cough in asthmatics, respiratory hospital admissions, restricted activity days, asthma attacks, eye irritation, etc.). For calculation and valuation of the health damages by environmental impacts of the emissions the following assumptions are usually done:

Table 13. Health Damage Valuation Assumptions

	Impacts on health
	

	· Form of dose-response functions


	Linearity of incremental impact due an incremental dose for all health impacts

	· Chronic mortality
	Dose-response function slope FCR = 4.1E-4 YOLL (years of life lost) per person per year per μg/m3 derived from increase in age-specific mortality due to PM, by

integrating over age distribution

	· Acute mortality
	For SO2 and ozone, with 0.75 YOLL per death

	· Nitrate and sulfate aerosols
	· Dose response functions for nitrates same as for PM10

· Dose response functions for sulfates same as for PM2.5 (slope = 1.7 times slope of PM10 functions)

	Impacts on plants

	Dose-response functions for crop loss due to SO2 and ozone

	Impacts on buildings / materials
	Corrosion and erosion due to SO2 and soiling due to particles

	Impacts not quantified but potentially significant
	· Reduced visibility due to air pollution

· Disposal of residues from fossil fuels

	Monetary valuation of premature death


	Proportional to reduction of life expectancy, with value of a YOLL (years of life lost) derived from VSL (value of statistical life)= 3.4 M€: 96.5 K€/YOLL for mortality


Since the uncertainties are large, an analysis of the uncertainties is crucial for the credibility of the results. Uncertainties can be grouped into different categories, even though there may be some overlap:

· Data uncertainty (e.g. slope of a dose-response function, cost of a day of restricted activity, and deposition velocity of a pollutant);

· Model uncertainty (e.g. assumptions about causal links between a pollutant and a health impact, assumptions about form of a dose-response function (e.g. with or without threshold), and choice of models for atmospheric dispersion and chemistry;

· Uncertainty about policy and ethical choices (e.g. discount rate for intergenerational costs, and “value of statistical life”);

· Uncertainty about the future (e.g. the potential for reducing crop losses by the development of more resistant species), etc.

Based on this methodological approach the health damage costs for the power plant emissions are provided below. Once the cost per kg has been determined, multiplication by the emitted quantities of the pollutants yields the cost per activity, for instance per kWh of electricity produced by a power plant. A complete accounting of the damage costs should involve a life cycle assessment, i.e. a complete inventory of emissions over the entire chain of processes involved in the activity. For example, the total damage cost per kWh of electricity should include impacts upstream and downstream from the power plant, such as air pollution from the ships, trucks or trains that transport the fuel to the power plant. That has been done for the fuel chain results of ExternE. For the fossil fuel chains the lion's share of the external costs comes from air pollutants emitted by the power plant, the main impact categories being global warming and public health. The valuations of the health damages are as follows (the case of France was analyzed):

· PM10 
at 8.9 € per 1 kg

· SO2 
at 6.3 € per 1 kg

· NOx 
at 9.9 € per 1 kg 

Obviously, the health damage costs strongly fluctuate depending on the methodology applied. It is explainable, since the different countries were benchmarked. Besides, the estimation periods and models strongly vary. And finally, the allowance rate do not necessarily shall reflect the real damages impacted by emissions. As far as the health damage factors quantification in frames of this research was of high importance as well as to apply more conservative approaches, for purposes of this research the Consultant has applied the methodology mix approach with dominant share of the market prices with corrective indicators applied from the allowance and cost replacement method. In the meantime, the figures were adjusted for country-by-country differences in relative income levels of population, as well as by specific of population densities in the area of influence. In this way the Consultant has resulted in the following indicators:

· USD 150 per 1 ton of SO2, 

· USD 5,000 per 1 ton of PM10, and 

· USD 1,000 per 1 ton of NOx.

COST and BENEFIT ANALYSIS

· Least-Cost and Cost-Effectiveness Analysis

After determining the scope of the project on the basis of demand and other factors, and having identified, quantified, and valued the costs and benefits of the project alternatives, the next step is to identify the least-cost or most cost-effective alternative to achieve the purpose of the project. A comparative analysis of the scale, location, technology, and timing of alternative project options or designs is often required. Least-cost analysis applies to projects where the benefits can be valued. Such an analysis will take into account both market and non-market costs in testing for least-cost or productive efficiency. In cases in which alternatives can be defined that deliver the same benefits, it is possible to estimate the equalizing discount rate between each pair of mutually exclusive options for comparison. 

Least-cost analysis aims at identifying the least-cost project option for supplying output to meet forecast demand. Least-cost analysis involves comparing the costs of the various mutually exclusive, technically feasible project options and selecting the one with the lowest costs. Mutually exclusive project options must be alternative ways of producing the same output of a specified service quality. If differences in output or service quality exist, a normalization procedure that takes the foregone incremental benefits of one option relative to another as a cost to the deficient option must be followed to ensure equivalence. In case of this project the normalization procedure is not required.

Procedures for the calculation and interpretation of the equalizing discount rate should be made explicit, with the least-cost project being identified by comparing the capital and operating costs of the project alternatives and calculating the equalizing discount rate for the difference in cost streams. The project with the highest equalizing discount rate for all comparisons is the least-cost alternative. Using a more straightforward approach, the alternative with the lowest present value of costs, is the least-cost alternative.

· Economic Viability

The preceding sections outlined the principles for identification, quantification, and valuation of project costs and benefits. The resulting streams of costs and benefits are used to make project choices. Essentially, there are three types of project decisions for which criteria are needed:

· Choice of the least-cost option for achieving the same benefits, 

· Choice of the best among project alternatives, and 

· Testing the economic viability of the best option. 

The first type of decision occurs when benefits cannot be valued for comparison with project costs. The purpose is to achieve the same benefit effect at the lowest cost. The second type of decision occurs at the early stages in all projects, when choices are being made about project location, scale, size, and other features of project design. Costs and, to some extent, benefits may differ between mutually exclusive alternatives. The purpose is to choose the best alternative from the point of view of the national economy. The third type of decision is the basis for agreeing to fund a project or not. The best project alternative may not be economically viable. A test is needed of the economic viability of the best alternative for a project, in short, whether a proposed project is acceptable for investment or not.

To make these decisions, all cost and benefit streams are discounted to present value. Present costs and benefits are accorded a larger weight than those in the future. Moreover, the weights on future costs and benefits are treated as decreasing at a constant rate each year. To determine the least-cost option or to compare project alternatives, the same discount rate should be applied to the various cost and benefit streams. For this purpose, the discount rates between 10 and 12% are used (in case of this project the annual discount rate is accepted 12%). The same discount rate should be used to determine if a project is economically viable. In choosing the best alternative or testing economic viability, where costs and benefits are measured in economic prices, this discount rate for decision-making purposes should be regarded as the economic discount rate relevant for economic prices.

Where the benefits of a project cannot be valued, they cannot be aggregated with the costs of the project. In these circumstances, a decision can be made only about which option has the lowest present value of costs for providing a given level of output. If the full costs of each alternative are laid out over the full life of the project, including any residual value at the end of the project life, then for each alternative the present value of costs can be calculated using the chosen discount rate between 10 and 12 percent. The best alternative is the option with the lowest present value of economic costs. The choice between costs alternatives can also be approached another way. Comparison of the equalizing discount rate with the applied discount rate for decision-making purposes will identify the least-cost option between successive pairs of options.

Where the benefits of a project and project alternatives can be valued, they can be aggregated and compared with the costs of the project or project alternatives. Three criteria are commonly used to aggregate and compare costs and benefits. However, they cannot all be used in the same way to choose from project alternatives.

· The benefit-cost ratio compares the present value of the cost streams with the present value of the benefit streams, each discounted at the same rate. The comparison is made by forming the ratio of the present value of benefits to the present value of costs. However, the benefit-cost ratio should not be used for choosing from alternatives as the ratio is sensitive to the way in which benefits and costs are grouped, for example, whether residual values are subtracted from the cost streams or added to the benefit streams.

· The ENPV also compares the present value of the cost streams with the present value of the benefit streams. However, it does so not as a ratio but by taking the cost stream away from the benefit stream to obtain the net benefit stream, which can then be discounted. In choosing between project alternatives, the alternatives can be ranked according to their ENPV, which at economic prices represent the present value of net output that will be generated in the economy over the life of the project. The ENPV is calculated for each project alternative using the applied discount rate.

· The third criterion for summarizing the benefit and cost effects of a project alternative is the EIRR. The EIRR represents the rate of return in economic prices that would be achieved on all expenditures of the project. The EIRR is calculated using the net benefit stream obtained by subtracting year by year all costs from all benefits. The EIRR is the rate of discount for which the present value of the net benefit stream becomes zero. Put another way, it is the rate of discount at which the present value of the cost stream is equal to the present value of the benefit stream.

The ranking of project alternatives according to these three criteria may differ. The overriding purpose of the economic analysis of projects is to increase the net output measured at economic prices in the national economy. The ENPV criterion measures this directly. The choice between project alternatives should be made using the ENPV criterion at the chosen rate of discount.

· Sensitivity Analysis

The EIRR or ENPV for projects is calculated using the most likely values of the variables incorporated in the cost and benefit streams. Future values are difficult to predict and there will always be some uncertainty about the project results. The effects of different values should be investigated. For directly productive projects, this means assessing the effect of possible changes on the ENPV or EIRR and, hence, on the project decision. 

Sensitivity analysis is a simple technique to assess the effects of adverse changes on a project. It involves changing the value of one or more selected variables and calculating the resulting change in the NPV or IRR. The extent of change in the selected variable to test can be derived from post-evaluation and other studies of similar projects. Changes in variables can be assessed one at a time to identify the key variables. Possible combinations can also be assessed. Sensitivity analysis should be applied to project items that are numerically large or for which there is considerable uncertainty. To facilitate mitigating action, variation should be applied separately to underlying variables.

Where the project is shown to be sensitive to the value of a variable that is uncertain, mitigating actions should be considered. This can include project level actions, such as long-term supply contracts or pilot phases; sector level actions, such as price changes or technical assistance programs; or national level actions, such as changes in tax and incentive policies. Where there is exceptional uncertainty, the project may have to be redesigned or implemented first on a pilot basis. The issue is analyzed and represented in detail in section of “Barrier Analysis”.

· Project Effects Sustainability and Distribution 

Economic viability depends upon the sustainability of project effects. The economic analysis of projects should include an analysis of the financial sustainability of project agencies, and the environmental sustainability of outputs and inputs. The ENPV and EIRR measure the value of a project over its estimated full life. However, the transience in practice of some project effects has drawn attention to the way in which financial and environmental effects impinge on benefit sustainability. Post-evaluation experience also shows that, unless such factors are taken into account, economic benefits will not be sustained at the level necessary to generate an acceptable EIRR. There are three aspects of financial sustainability:
· The availability of adequate funds to finance project expenditures, 

· The recovery of some of the project costs from the project beneficiaries, and 

· The financial incentive necessary to ensure participation in the project. 

Project sustainability is strongly affected by who benefits, and by how much, relative to whom pay. In lending to the private sector for provision of public goods and services, for example, the distribution of project benefits among government, consumers, and private investors is a key input in negotiating build-own-operate-transfer agreements, in pricing services, and in the economic return to the national economy. Distributive analysis considers the distribution among operators, customers, and government, and how it is affected by different charge levels. This is pertinent to water supply, airport, and port projects, for example. The identity of the groups that gain or lose, and the size of the gains and losses, can be documented during the project design and appraisal process. The analysis of distribution effects begins with analyzing financial benefits and costs. This first step disaggregates the financial impact of the project on the main beneficiary groups. The following groups are usually considered:
· The owners of project operating entity, 

· Those working in the project, 

· The government, 

· The consumers of project outputs, and 

· Those providing material inputs to the project, and 

· Lenders to the project. 

� The official cost calculation for tariff establishment purposes for 2001 (the year of regular and typical performance that is most expedient for data extrapolation) indicates 1355.1 kWh of the assumed annual generation, while the major non-fuel expenses are equal to AMD 3581.9 million comprising AMD 1144.8 million of labor costs and AMD 2437.1 million of O&M expenses (auxiliary materials, repairs, maintenance, other). These figures result in about AMD 2.64 per 1 kWh, or the same as USD 0.0058 per 1 kWh. The fuel expenses were at level of AMD 16117.4 million, i.e. AMD 11.89, or about USD 0.0264 per 1 KWh. However, the mentioned fuel cost is not indicative, because the gas price index changes have taken place till present. Therefore, the actual gas prices are applied resulting in USD 0.0330 per 1 kWh.      
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ANNEX 4

Project Financing Terms by IFI
BSTDB (Black Sea Trade and Development Bank)

The BSTDB is an international financial institution established by Albania, Armenia, Azerbaijan, Bulgaria, Georgia, Greece, Moldova, Romania, Russia, Turkey, and Ukraine. With an authorized capital of SDR 1 billion (approx. 1,325 billion US dollars), the Bank supports economic development and regional cooperation by providing trade and project financing, guarantees, and equity for development projects supporting both public and private enterprises in its member countries.

BSTDB supports regional trade and investment, providing financing for commercial transactions and projects in order to help Member States to establish stronger economic linkages.

Project Finance

Primacy is given to developing financially sustainable quality operations, based on the tenet that sustainability best serves the fulfillment of the Bank's dual mandate: support economic development and promote regional cooperation.

	Eligibility
· Investment within/among BSEC countries; 

· Economically sustainable/ financially viable; 

· Significant development impact; 

· Promotes regional cooperation; 

· Preferably benefits to accrue to more than one member country; 

· Potential to mobilize capital; 

· Potential to transfer technology/ know-how.

Long term lending
· Up to Euro 18m or USD 22m BSTDB participation (subject to quarterly revision); 

· Up to 35% of the total project costs; 

· Medium to long term maturity depending on type and structure of project; 

· Pricing and grace period subject to appraisal and valuation.
Equity
· Up to US$ 10 million BSTDB participation; 

· Minority stake (generally less than 25% and not more than 33% of total equity); 

· No direct participation in company management; 

· Representation in the Board of Directors; 

· Possible Put/Call option arrangement for BSTDB exit. 
	Priority Sectors
· Transport; 

· Telecommunications; 

· Energy; 

· Manufacturing; 

· SME Development
Products
· Medium to long term loans; 

· Credit lines - financial intermediaries; 

· Convertible debt and other quasi-equity; 

· Equity investments; 

· Direct ; 

· Investment funds; 

· Guarantees
Minimum project size
Normally:

· Project size - € 10 million; 

· BSTDB participation – € 3 million. 

For small countries:

· Project size - € 3 million;

· BSTDB participation - € 1 million

Maturity Structure
· Preferably 3-5 years; 

· Possibly 10 years; 

In exceptional cases more than 10 years.


KFW

KfW gives impulses for the economy, society and ecology in Germany, Europe and the world over. For more than 50 years KfW have proven to be an efficient promotional bank. Currently KfW is active in 105 countries and in some priority countries it is represented with its own local office.
In the long term KfW also aims at promoting the environmentally sound production of energy. It is also possible to save energy in the short and medium term and to significantly reduce greenhouse gas emissions. To this effect KfW has designed programs that promote the modernization of homes to make them environmentally compatible. Under these programs KFW finances investments from the installation of new heating systems and new windows to the thermal insulation of roofs and exterior walls. A further focal point of assistance is the use of renewable energies. To date KfW has completed more than 2,500 development projects. 

The LDC (Least developing countries) receives non-repayable FC grants (Financial Contributions). All developing countries that are not LDCs but for which the World Bank applies particularly favorable IDA lending conditions because of their low per-capita income, receive the German FC loans at these conditions as well. The remaining developing countries receive FC loans at an interest rate of two per cent for a term of 30 years with 10 repayment-free grace years. The maturity can be adjusted flexibly to the project period and is up to 25 years. Last year KfW Entwicklungsbank committed EUR 1.9 billion for projects in developing and transition countries.

German Financial Cooperation (FC) with Armenia started in the year 1995. Up to and including 2005 the German federal government committed a total of just under EUR 137 million under FC.

KFW specializes on loans for micro enterprises and SMEs and the amount size is below 100.000 EURO, but there could be exceptions. The large loans are provided to the government only. 

EBRD (European Bank for Reconstruction and Development)

The EBRD was established in 1991 when communism was crumbling in central and Eastern Europe and ex-soviet countries needed support to nurture a new private sector in a democratic environment. Today the EBRD uses the tools of investment to help build market economies and democracies in 27 countries from central Europe to central Asia. It is owned by 60 countries and two intergovernmental institutions. But despite its public sector shareholders, it invests mainly in private enterprises, usually together with commercial partners. It provides project financing for banks, industries and businesses, both new ventures and investments in existing companies. 

Project Finance

Direct investments generally range from €5 million to €230 million: the average amount is €25 million. As the Bank has limited capital resources, it does not take long-term equity investments or controlling interests. Nor does it assume direct responsibility for managing the project company.

When the Bank has all necessary information, a deal typically takes 3 - 4 months from initiation to signing the loan documents. The total project cycle, from initiation to completion, can range from one year for working capital or trade financing projects to 15 years for long-term sovereign infrastructure projects.

EBRD funding criteria for projects from €5 million - €250 million 

· The project must be located in an EBRD country of operation. 

· It must have good prospects of being profitable. 

· Significant equity contributions in cash or in kind are required from the project sponsor. 

· The project must benefit the local economy. 

· It must satisfy EBRD's environmental standards as well as those of the host country. 

The EBRD funds up to 35% of the total project cost for a greenfield project or 35% of the long-term capitalisation of an established company.

EBRD in Armenia

As of 30 September 2005, the EBRD had a modest current portfolio of EUR39.3 million, spread among 24 projects, of which the majority (60%) was in the private sector. During the previous Strategy period, there has been a steady growth in the EBRD’s activities; the Bank committed EUR10.4 million in new business for 9 private projects, and provided EUR340 thousand in technical assistance funds. 

Usual practice for funding amount in Armenia is in range from $1 to $10 Million.

Loan features 

· Minimum €5 – 15 million, although this can be smaller in some cases. 

· Fixed or floating rate. 

· Senior, subordinated, mezzanine or convertible debt. 

· Denominated in major foreign or local currencies. 

· Short to long-term maturities, from 5 to 15 years. 

· Project-specific grace periods may be incorporated. 

Interest rates 

EBRD loans are based on current market rates and are priced competitively. Financial terms can be discussed in detail with banking staff once a project has been presented to the Bank. The EBRD does not subsidize projects, nor does it offer soft loans. 

Loan repayment 

Repayment is normally in equal, semi-annual installments. Longer maturities may be considered on an exceptional basis, for example, up to 15 years for large infrastructure operations.

Terms and conditions 

The terms and conditions of EBRD investment depend on risks and prospective returns associated with each project. They are also affected by the financial/ownership structure of the project company. 

Equity financing

The EBRD invests equity ranging from €2 million - €100 million in industry, infrastructure, and the financial sector. It uses innovative approaches and instruments, and it expects an appropriate return on its investment. The Bank will only take minority positions and will have a clear exit strategy.

IFC

IFC, a member of the World Bank Group, is a global investor and advisor that is committed to promoting sustainable projects in our developing member countries that are economically beneficial, financially and commercially sound, and environmentally and socially sustainable. IFC's 178 member countries provide its authorized share capital of $2.4 billion, collectively determine its policies, and approve investments. IFC operates on a commercial basis. It invests exclusively in for-profit projects and charges market rates for its products and services.

Investment Proposals

A company or entrepreneur seeking to establish a new venture or expand an existing enterprise can approach IFC directly by submitting an investment proposal. 

Financial products include:

Loans for IFC's account, syndicated loans, equity finance, quasi-equity finance, equity & debt funds, structured finance, intermediary services, risk management products, local currency financing, municipal finance, trade finance and due diligence. 
Eligibility

· Be located in a developing country that is a member of IFC; 

· Be in the private sector; 

· Be technically sound; 

· Have good prospects of being profitable; 

· Benefit the local economy; and 

Pricing & Financing Ceilings

To ensure the participation of investors and lenders from the private sector, IFC limits the total amount of own-account debt and equity financing it will provide for any single project. 
For new projects the maximum is 25 percent of the total estimated project costs, or, on an exceptional basis, up to 35 percent in small projects. For expansion projects, IFC may provide up to 50 percent of the project cost, provided its investments do not exceed 25 percent of the total capitalization of the project company. The interest rates depend on the project specifics.

Government Cooperation

Although IFC is primarily a financier of private sector projects, it may provide finance for a company with some government ownership, provided there is private sector participation and the venture is run on a commercial basis.
Loans for IFC's Own Account: A-loans

IFC offers fixed and variable rate loans for its own account to private sector projects in developing countries. These loans for IFC's own account are called A-loans.

Most A-loans are issued in leading currencies, but local currency loans can also be provided. The loans typically have maturities of 7 to 12 years at origination. Grace periods and repayment schedules are determined on a case-by-case basis in accordance with the borrower's cash flow needs. If warranted by the project, IFC provides longer-term loans and longer grace periods. Some loans have been extended to as long as 20 years. Generally, A-loans range from $1 million to $100 million.

Equity Financing

IFC takes equity stakes in private sector companies and other entities such as financial institutions, and portfolio and investment funds in developing countries. IFC is a long-term investor and usually maintains equity investments for a period of 8 to 15 years. When the time comes to sell, IFC prefers to exit by selling its shares through the domestic stock market in a way that will benefit the enterprise, often in a public offering.

To ensure the participation of other private investors, the Corporation generally subscribes to between 5 percent and 15 percent of a project's equity. IFC is never the largest shareholder in a project and will normally not hold more than a 35 percent stake.
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Jermaghbyur_feasibility_study_2006_Eng/GEO ECO.xlsepf
	JERMAGHBYUR-1	ELECTRIC POWER CONSUMPTION FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	MILLION KWh	4299	4335	4371	4408	4446	4484	4523	4562	4602	4642	4683	4724	4766	4809	4852	4896	4941	4980	5020	5060	5100	5140	5180	5230	5280	5330	5380	5430	5480	5530
	Growth Rate Forecasted		0.84%	0.83%	0.85%	0.86%	0.85%	0.87%	0.86%	0.88%	0.87%	0.88%	0.88%	0.89%	0.90%	0.89%	0.91%	0.92%
	Growth Rate Implied																		0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%


exr
	JERMAGHBYUR-1	CURRENCY EXCHANGE RATE FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	1 USD in AMD	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450
	Growth Rate Forecasted		0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%
	Growth Rate Implied
	PRSP based	595.2	598.2	601.2	604.2	607.2	610.3	613.3	616.4	619.4	622.5	625.6	628.7	631.8	635.0	638.1	641.3	644.5	647.7	650.9	654.2	657.4	660.7	664.0	667.3	670.6	673.9	677.3	680.7	684.1	687.5
	SB-2006 based	450.0	452.3	454.5	456.8	459.1	461.4	463.7	466.0	468.3	470.6	473.0	475.3	477.7	480.1	482.5	484.9	487.3	489.7	492.1	494.6	497.0	499.5	502.0	504.5	507.0	509.5	512.1	514.6	517.2	519.8


pif
	JERMAGHBYUR-1	PRICE INDEX FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Price Index to 2006 Level	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00
	Growth Rate Forecasted		0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%
	Growth Rate Implied
	Price Index to Previous Year	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03


idc
	JERMAGHBYUR-1	INDIRECT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Operating and Maintenance Costs	- 0	- 0	612,360	612,360	612,360	612,360	612,360	612,360	612,360	612,360	612,360	612,360	606,236	600,113	593,989	587,866	581,742	575,618	569,495	563,371	557,248	551,124	545,000	538,877	532,753	526,630	520,506	514,382	508,259	502,135
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	number of employees	- 0	- 0	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43
	average monthly salary per employee	- 0	- 0	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90
	average monthly pension fund payments per employee	- 0	- 0	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15
	average monthly gross labor costs	- 0	- 0	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105
	Depreciation	- 0	- 0	483,863	483,863	483,863	483,863	483,863	483,863	483,863	483,863	483,863	483,863	483,863	502,574	521,285	539,996	558,707	577,418	596,129	614,840	633,551	652,262	670,973	689,684	708,395	727,106	745,817	764,528	783,239	801,950
	TOTAL INDIRECT COSTS	- 0	- 0	1,150,557	1,150,557	1,150,557	1,150,557	1,150,557	1,150,557	1,150,557	1,150,557	1,150,557	1,150,557	1,144,434	1,157,021	1,169,609	1,182,196	1,194,783	1,207,371	1,219,958	1,232,546	1,245,133	1,257,720	1,270,308	1,282,895	1,295,483	1,308,070	1,320,657	1,333,245	1,345,832	1,358,420
	TOTAL INDIRECT COSTS to NET SALES (in %)	0.0%	0.0%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.4%	30.0%	30.6%	31.3%	31.9%	32.6%	33.3%	34.0%	34.8%	35.5%	36.3%	37.0%	37.8%	38.6%	39.5%	40.3%	41.2%	42.1%
	TOTAL INDIRECT COSTS per 1 kWh	- 0	- 0	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.008	0.008	0.008	0.008	0.008	0.009
	in USD	- 0	- 0	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.014	0.014	0.014	0.015	0.015	0.015	0.016	0.016	0.016	0.017	0.017	0.017	0.018	0.018	0.019	0.019


tdc
	JERMAGHBYUR-1	TAXES AND DUTIES
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	VAT from Purchases and Investments	1,432,500	1,500,000	102,060	102,060	102,060	102,060	102,060	102,060	102,060	102,060	102,060	102,060	214,439	213,419	212,398	211,378	210,357	209,336	208,316	207,295	206,275	205,254	204,233	203,213	202,192	201,172	200,151	199,130	198,110	197,089
	VAT from Sales	- 0	- 0	787,320	787,320	787,320	787,320	787,320	787,320	787,320	787,320	787,320	787,320	779,447	771,574	763,700	755,827	747,954	740,081	732,208	724,334	716,461	708,588	700,715	692,842	684,968	677,095	669,222	661,349	653,476	645,602
	VAT Accrued Balance	1,432,500	2,932,500	2,247,240	1,561,980	876,720	191,460	(493,800)	(685,260)	(685,260)	(685,260)	(685,260)	(685,260)	(565,007)	(558,155)	(551,302)	(544,450)	(537,597)	(530,744)	(523,892)	(517,039)	(510,187)	(503,334)	(496,481)	(489,629)	(482,776)	(475,924)	(469,071)	(462,218)	(455,366)	(448,513)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	493,800	685,260	685,260	685,260	685,260	685,260	565,007	558,155	551,302	544,450	537,597	530,744	523,892	517,039	510,187	503,334	496,481	489,629	482,776	475,924	469,071	462,218	455,366	448,513
	Corporate Income Tax	- 0	- 0	223,509	442,825	460,903	478,980	497,058	515,135	533,213	551,290	569,368	587,445	597,598	586,534	575,494	564,475	553,479	542,504	531,555	520,625	509,718	498,834	487,972	477,134	466,317	455,523	444,751	434,003	423,276	412,571
	Property Tax	42,975	87,975	85,072	82,169	79,265	76,362	73,459	70,556	67,653	64,750	61,846	58,943	59,442	59,829	60,103	60,265	60,315	60,252	60,077	59,790	59,391	58,880	58,256	57,520	56,671	55,711	54,638	53,453	52,155	50,745
	Land Rental Payment	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	28	28	28	28	28	28	28	28	28	28	27	27	27	26	26	26	26	25	25	25	25	24	24	24	23	23	23	23
	carbon monoxide CO	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	sulfur dioxide SO2	- 0	- 0	18	18	18	18	18	18	18	18	18	18	18	18	18	18	17	17	17	17	17	17	16	16	16	16	16	15	15	15
	other possible environment and natural resource use fees (assumptive)	- 0	- 0	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	8	8	8	8	8	8	8	8	8	8	8
	TOTAL TAXES and DUTIES	43,175	88,175	308,808	525,222	540,396	555,570	1,064,545	1,271,179	1,286,353	1,301,528	1,316,702	1,331,876	1,222,275	1,204,744	1,187,126	1,169,416	1,151,616	1,133,727	1,115,749	1,097,680	1,079,521	1,061,272	1,042,934	1,024,507	1,005,989	987,381	968,683	949,897	931,019	912,052
	TOTAL TAXES and DUTIES per 1 kWh	- 0	- 0	0.002	0.003	0.003	0.003	0.005	0.007	0.007	0.007	0.007	0.007	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006
	in USD	- 0	- 0	0.004	0.006	0.006	0.006	0.012	0.015	0.015	0.015	0.015	0.015	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013


bsa
	JERMAGHBYUR-1	BALANCE SHEET
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	ASSETS
	Cash and Cash Equivalents	152,605	8,650	1,328,315	3,393,895	5,531,785	7,741,985	9,530,695	11,200,255	12,942,126	14,756,306	16,640,837	18,595,717	20,899,062	23,176,861	25,429,204	27,656,180	29,857,891	32,034,416	34,185,842	36,312,262	38,413,766	40,490,453	42,542,403	44,569,704	46,572,448	48,550,734	50,504,643	52,434,261	54,181,102	55,905,795
	Accounts Receivable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Material Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Product Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Budget for VAT	1,432,500	2,932,500	2,247,240	1,561,980	876,720	191,460	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Assets	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Assets	1,585,105	2,941,150	3,575,555	4,955,875	6,408,505	7,933,445	9,530,695	11,200,255	12,942,126	14,756,306	16,640,837	18,595,717	20,899,062	23,176,861	25,429,204	27,656,180	29,857,891	32,034,416	34,185,842	36,312,262	38,413,766	40,490,453	42,542,403	44,569,704	46,572,448	48,550,734	50,504,643	52,434,261	54,181,102	55,905,795
	Fixed Assets by Acquisition Value	7,162,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	15,229,500	15,796,500	16,363,500	16,930,500	17,497,500	18,064,500	18,631,500	19,198,500	19,765,500	20,332,500	20,899,500	21,466,500	22,033,500	22,600,500	23,167,500	23,734,500	24,301,500	24,868,500
	Less Accumulated Depreciation	- 0	- 0	(483,863)	(967,725)	(1,451,588)	(1,935,450)	(2,419,313)	(2,903,175)	(3,387,038)	(3,870,900)	(4,354,763)	(4,838,625)	(5,322,488)	(5,825,061)	(6,346,346)	(6,886,341)	(7,445,048)	(8,022,465)	(8,618,594)	(9,233,433)	(9,866,984)	(10,519,245)	(11,190,218)	(11,879,901)	(12,588,296)	(13,315,401)	(14,061,218)	(14,825,745)	(15,608,984)	(16,410,933)
	Total Non-Current Assets	7,162,500	14,662,500	14,178,638	13,694,775	13,210,913	12,727,050	12,243,188	11,759,325	11,275,463	10,791,600	10,307,738	9,823,875	9,907,013	9,971,439	10,017,155	10,044,159	10,052,453	10,042,035	10,012,907	9,965,067	9,898,517	9,813,255	9,709,283	9,586,599	9,445,205	9,285,099	9,106,283	8,908,755	8,692,517	8,457,567
	TOTAL ASSETS	8,747,605	17,603,650	17,754,192	18,650,650	19,619,417	20,660,495	21,773,883	22,959,580	24,217,588	25,547,906	26,948,574	28,419,592	30,806,074	33,148,300	35,446,358	37,700,339	39,910,343	42,076,451	44,198,749	46,277,329	48,312,283	50,303,708	52,251,686	54,156,303	56,017,652	57,835,833	59,610,925	61,343,016	62,873,619	64,363,362
	EQUITY AND LIABILITIES
	Accounts Payable and Advance Payments	195,780	391,560	391,560	391,560	391,560	391,560	391,560	391,560	391,560	391,560	389,600	385,680	381,770	377,860	373,940	370,020	366,110	362,200	358,280	354,360	350,440	346,530	342,620	338,700	334,780	330,870	326,960	323,040	160,540	- 0
	Taxes Payable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Interest Short-Term Liabilities	- 0	874,844	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Liabilities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Liabilities	195,780	1,266,404	391,560	391,560	391,560	391,560	391,560	391,560	391,560	391,560	389,600	385,680	381,770	377,860	373,940	370,020	366,110	362,200	358,280	354,360	350,440	346,530	342,620	338,700	334,780	330,870	326,960	323,040	160,540	- 0
	Long-Term Loans and Borrowings	- 0	8,748,440	7,873,596	6,998,752	6,123,908	5,249,064	4,374,220	3,499,376	2,624,532	1,749,688	874,844	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Owners and Founders	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Non-Current Liabilities	- 0	8,748,440	7,873,596	6,998,752	6,123,908	5,249,064	4,374,220	3,499,376	2,624,532	1,749,688	874,844	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Capital	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200	7,144,200
	Reserves	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800	1,450,800
	Retained Earnings (Accrued Loss)	(43,175)	(1,006,194)	894,036	2,665,338	4,508,949	6,424,871	8,413,103	10,473,644	12,606,496	14,811,658	17,089,130	19,438,912	21,829,304	24,175,440	26,477,418	28,735,319	30,949,233	33,119,251	35,245,469	37,327,969	39,366,843	41,362,178	43,314,066	45,222,603	47,087,872	48,909,963	50,688,965	52,424,976	54,118,079	55,768,362
	Total Owners' Equity	8,551,825	7,588,806	9,489,036	11,260,338	13,103,949	15,019,871	17,008,103	19,068,644	21,201,496	23,406,658	25,684,130	28,033,912	30,424,304	32,770,440	35,072,418	37,330,319	39,544,233	41,714,251	43,840,469	45,922,969	47,961,843	49,957,178	51,909,066	53,817,603	55,682,872	57,504,963	59,283,965	61,019,976	62,713,079	64,363,362
	TOTAL EQUITY AND LIABILITIES	8,747,605	17,603,650	17,754,192	18,650,650	19,619,417	20,660,495	21,773,883	22,959,580	24,217,588	25,547,906	26,948,574	28,419,592	30,806,074	33,148,300	35,446,358	37,700,339	39,910,343	42,076,451	44,198,749	46,277,329	48,312,283	50,303,708	52,251,686	54,156,303	56,017,652	57,835,833	59,610,925	61,343,016	62,873,619	64,363,362
	check	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE
	Owners' Equity	8,551,825	7,588,806	9,489,036	11,260,338	13,103,949	15,019,871	17,008,103	19,068,644	21,201,496	23,406,658	25,684,130	28,033,912	30,424,304	32,770,440	35,072,418	37,330,319	39,544,233	41,714,251	43,840,469	45,922,969	47,961,843	49,957,178	51,909,066	53,817,603	55,682,872	57,504,963	59,283,965	61,019,976	62,713,079	64,363,362
	Liabilities	195,780	10,014,844	8,265,156	7,390,312	6,515,468	5,640,624	4,765,780	3,890,936	3,016,092	2,141,248	1,264,444	385,680	381,770	377,860	373,940	370,020	366,110	362,200	358,280	354,360	350,440	346,530	342,620	338,700	334,780	330,870	326,960	323,040	160,540	- 0


ra
	JERMAGHBYUR-1	RATIO ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Current Liquidity Ratio	8.1	2.3	9.1	12.7	16.4	20.3	24.3	28.6	33.1	37.7	42.7	48.2	54.7	61.3	68.0	74.7	81.6	88.4	95.4	102.5	109.6	116.8	124.2	131.6	139.1	146.7	154.5	162.3	337.5	0.0	- 0	- 0
	Quick Liquidity Ratio	0.8	0.0	3.4	8.7	14.1	19.8	24.3	28.6	33.1	37.7	42.7	48.2	54.7	61.3	68.0	74.7	81.6	88.4	95.4	102.5	109.6	116.8	124.2	131.6	139.1	146.7	154.5	162.3	337.5	0.0	- 0	- 0
	Absolute Liquidity Ratio	0.8	0.0	3.4	8.7	14.1	19.8	24.3	28.6	33.1	37.7	42.7	48.2	54.7	61.3	68.0	74.7	81.6	88.4	95.4	102.5	109.6	116.8	124.2	131.6	139.1	146.7	154.5	162.3	337.5	0.0	- 0	- 0
	Financing Coefficient	43.7	0.8	1.1	1.5	2.0	2.7	3.6	4.9	7.0	10.9	20.3	72.7	79.7	86.7	93.8	100.9	108.0	115.2	122.4	129.6	136.9	144.2	151.5	158.9	166.3	173.8	181.3	188.9	390.6	0.0	- 0	- 0
	Autonomity Coefficient	1.0	0.4	0.5	0.6	0.7	0.7	0.8	0.8	0.9	0.9	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Profitability Rate	0.0%	0.0%	48.3%	45.0%	46.8%	48.7%	50.5%	52.3%	54.2%	56.0%	57.9%	59.7%	61.3%	60.8%	60.3%	59.7%	59.2%	58.6%	58.1%	57.5%	56.9%	56.3%	55.7%	55.1%	54.5%	53.8%	53.2%	52.5%	51.8%	51.1%	0.0%	0.0%
	Return on Equity	-0.5%	-12.7%	20.0%	15.7%	14.1%	12.8%	11.7%	10.8%	10.1%	9.4%	8.9%	8.4%	7.9%	7.2%	6.6%	6.0%	5.6%	5.2%	4.8%	4.5%	4.3%	4.0%	3.8%	3.5%	3.3%	3.2%	3.0%	2.8%	2.7%	2.6%	0.0%	0.0%
	Return on Assets	-0.5%	-5.5%	10.7%	9.5%	9.4%	9.3%	9.1%	9.0%	8.8%	8.6%	8.5%	8.3%	7.8%	7.1%	6.5%	6.0%	5.5%	5.2%	4.8%	4.5%	4.2%	4.0%	3.7%	3.5%	3.3%	3.2%	3.0%	2.8%	2.7%	2.6%	0.0%	0.0%
	Financial Leverage	1.0	2.2	1.8	1.6	1.5	1.3	1.3	1.2	1.1	1.1	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Break-Even Sales in AMD	- 0	- 0	2,008,641	1,918,253	1,827,866	1,737,478	1,647,090	1,556,703	1,466,315	1,375,928	1,285,540	1,195,153	1,103,064	1,117,058	1,130,940	1,144,710	1,158,367	1,171,912	1,185,345	1,198,666	1,211,874	1,224,971	1,237,955	1,250,826	1,263,586	1,276,233	1,288,767	1,301,190	1,313,500	1,325,698	- 0	- 0
	Break-Even Sales to Real Sales	0.00	0.00	0.51	0.49	0.46	0.44	0.42	0.40	0.37	0.35	0.33	0.30	0.28	0.29	0.30	0.30	0.31	0.32	0.32	0.33	0.34	0.35	0.35	0.36	0.37	0.38	0.39	0.39	0.40	0.41	- 0	- 0
	Debt Service Coverage	- 0	- 0	1.5	3.0	4.5	6.2	7.8	9.5	11.6	14.0	16.9	20.3	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Debt to Equity Ratio	- 0	1.2	0.8	0.6	0.5	0.3	0.3	0.2	0.1	0.1	0.0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,630,714)	(43,175)	(88,175)	3,748,417	3,532,004	3,516,829	3,501,655	2,992,681	2,786,046	2,770,872	2,755,698	2,740,523	2,725,349	2,793,835	2,770,250	2,746,752	2,723,347	2,700,031	2,676,805	2,653,667	2,630,620	2,607,664	2,584,797	2,562,020	2,539,331	2,516,734	2,494,226	2,471,809	2,449,479	2,427,241	2,405,092
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,048,741)	(43,175)	(88,175)	3,748,417	3,532,004	3,516,829	3,501,655	2,992,681	2,786,046	2,770,872	2,755,698	2,740,523	2,725,349	2,793,835	2,770,250	2,746,752	2,723,347	2,700,031	2,676,805	2,653,667	2,630,620	2,607,664	2,584,797	2,562,020	2,539,331	2,516,734	2,494,226	2,471,809	2,449,479	2,427,241	2,405,092
	AVERAGE INDICATORS	1-12 years	1-30 years
	Current Liquidity	23.6	77.8
	Quick Liquidity	21.8	77.0
	Profitability Rate	43.3%	51.2%
	Return on Equity	9.1%	6.3%
	Return on Assets	7.1%	5.5%
	Break-Even Sales to Real Sales	0.34	0.34
	Profitability Index (PI)	0.87	1.07
	IRR	9.5%	12.9%
	NPV (discount rate is 12% annually) in USD	(1,968,300)	1,189,900
	Debt Service Coverage	7.9	7.9
	Debt to Equity Ratio	0.3	0.3
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	JERMAGHBYUR-1	GRAPHICAL PRESENTATIONS
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POWER CONSUMPTION FORECAST
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EXCHANGE RATE FORECAST

fsa2
	1
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Price Index to 2006 Level
PRICE INDEX FORECAST

fsa3
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual production
PRODUCTION PLAN (in million KWh)

fsa4
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual sales
SALES PLAN (in million KWh)

fsa5
	0
	0
	0.0444749485
	0.0441016334
	0.0437246964
	0.0433541481
	0.0429803228
	0.0426128891
	0.0422425033
	0.0418785006
	0.0415118514
	0.0411515665
	0.0403810323
	0.0396157205
	0.0388639736
	0.0381176471
	0.0373770492
	0.0366939759
	0.0360143426
	0.0353454545
	0.0346870588
	0.0340389105
	0.0334007722
	0.0327097514
	0.0320318182
	0.0313666041
	0.0307137546
	0.0300729282
	0.0294437956
	0.0288260398

market share
MARKET SHARE

cp2
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs

INVESTMENT PLAN (Construction Period)
90000
8505000
8437500
562500

lca
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs
	Well Makeup Costs

INVESTMENT PLAN (Project Lifecycle)
90000
8505000
8437500
562500
12247200

cba
	0
	0
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1144433.7
	1157021.1
	1169608.5
	1182195.9
	1194783.3
	1207370.7
	1219958.1
	1232545.5
	1245132.9
	1257720.3
	1270307.7
	1282895.1
	1295482.5
	1308069.9
	1320657.3
	1333244.7
	1345832.1
	1358419.5

TOTAL INDIRECT COSTS
INDIRECT OPERATIONAL COSTS (in 1000 AMD)

esa1
	Direct Investment Costs
	Indirect Operational Costs

INVESTMENT AND OPERATIONAL COST STRUCTURE
29842200
34031251.8

esa2
	0
	0
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2936528061
	0.2999120499
	0.3063003502
	0.3128217402
	0.3194804226
	0.3262807791
	0.3332273798
	0.3403249935
	0.3475785988
	0.3549933953
	0.3625748165
	0.3703285426
	0.3782605154
	0.3863769526
	0.3946843648
	0.4031895726
	0.4118997251
	0.4208223204

TOTAL INDIRECT COSTS to NET SALES (in %)
INDIRECT OPERATIONAL COSTS TO NET SALES

esa3
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Construction Period)
0.4983041213
0.4183998105
0.0687257224
0.0145703458

tsa
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Project Lifecycle)
0.3014919829
0.2531469902
0.0415815432
0.4037794837

gef
	Government
	Project Company Private Investors
	International Financial Institutions

CONSTRUCTION FUNDING SOURCES
3375000
3402000
14333000

cp1
	110615
	-101965
	1264237.95504
	2017543.45504
	2090525.35504
	2163507.25504
	1742689.15504
	1624211.05504
	1697192.95504
	1770174.85504
	1841616.75504
	1913058.65504
	2270928.7754896
	2245719.5487392
	2220598.1347888
	2195568.5336384
	2170628.745288
	2145788.7697376
	2121028.6069872
	2096356.2570368
	2071775.7198864
	2047294.995536
	2022894.0839856
	1998580.9852352
	1974359.6992848
	1950228.2261344
	1926196.565784
	1902244.7182336
	1753810.6834832
	1731578.4615328

NET CASH FLOW
NET CASH FLOW DYNAMICS (in 1000 AMD)

psp
	-43175
	-1014592
	847007.45504
	2578670.41008
	4383315.26512
	6260942.02016
	8211550.6752
	10235141.23024
	12331713.68528
	14501268.04032
	16743804.29536
	19059322.4504
	21416458.7258896
	23729674.7746288
	25999068.4094176
	28224721.443056
	30406723.688344
	32545164.9580816
	34640135.0650688
	36691731.8221056
	38700037.041992
	40665140.537528
	42587132.1215136
	44466109.6067488
	46302154.8060336
	48095357.532168
	49845807.597952
	51553594.8161856
	53218816.9996688
	54841555.9612016

RETAINED EARNINGS (ACCRUED LOSS)
RETAINED EARNINGS DYNAMICS (in 1000 AMD)

cfa
	-43175	110615
	-971417	-101965
	1861599.45504	1264237.95504
	1731662.95504	2017543.45504
	1804644.85504	2090525.35504
	1877626.75504	2163507.25504
	1950608.65504	1742689.15504
	2023590.55504	1624211.05504
	2096572.45504	1697192.95504
	2169554.35504	1770174.85504
	2242536.25504	1841616.75504
	2315518.15504	1913058.65504
	2357136.2754896	2270928.7754896
	2313216.0487392	2245719.5487392
	2269393.6347888	2220598.1347888
	2225653.0336384	2195568.5336384
	2182002.245288	2170628.745288
	2138441.2697376	2145788.7697376
	2094970.1069872	2121028.6069872
	2051596.7570368	2096356.2570368
	2008305.2198864	2071775.7198864
	1965103.495536	2047294.995536
	1921991.5839856	2022894.0839856
	1878977.4852352	1998580.9852352
	1836045.1992848	1974359.6992848
	1793202.7261344	1950228.2261344
	1750450.065784	1926196.565784
	1707787.2182336	1902244.7182336
	1665222.1834832	1753810.6834832
	1622738.9615328	1731578.4615328

NET INCOME
NET CASH FLOW
NET CASH FLOW AND NET INCOME (in 1000 AMD)

pla
	1543115	7162500
	2941150	14662500
	3520127.95504	14178637.5
	4852411.41008	13694775
	6257676.76512	13210912.5
	7735924.02016	12727050
	9287153.1752	12243187.5
	10911364.23024	11759325
	12608557.18528	11275462.5
	14378732.04032	10791600
	16220348.79536	10307737.5
	18133407.4504	9823875
	20404336.2258896	9907012.5
	22650055.7746288	9971439
	24870653.9094176	10017154.5
	27066222.443056	10044159
	29236851.188344	10052452.5
	31382639.9580816	10042035
	33503668.5650688	10012906.5
	35600024.8221056	9965067
	37671800.541992	9898516.5
	39719095.537528	9813255
	41741989.6215136	9709282.5
	43740570.6067488	9586599
	45714930.3060336	9445204.5
	47665158.532168	9285099
	49591355.097952	9106282.5
	51493599.8161856	8908755
	53247410.4996688	8692516.5
	54978988.9612016	8457567

Total Current Assets
Total Non-Current Assets
ASSETS STRUCTURE (in 1000 AMD)

frf
	8551825	153790
	7580408	10023242
	9442007.45504	8256758
	11173670.41008	7373516
	12978315.26512	6490274
	14855942.02016	5607032
	16806550.6752	4723790
	18830141.23024	3840548
	20926713.68528	2957306
	23096268.04032	2074064
	25338804.29536	1189282
	27654322.4504	302960
	30011458.7258896	299890
	32324674.7746288	296820
	34594068.4094176	293740
	36819721.443056	290660
	39001723.688344	287580
	41140164.9580816	284510
	43235135.0650688	281440
	45286731.8221056	278360
	47295037.041992	275280
	49260140.537528	272210
	51182132.1215136	269140
	53061109.6067488	266060
	54897154.8060336	262980
	56690357.532168	259900
	58440807.597952	256830
	60148594.8161856	253760
	61813816.9996688	126110
	63436555.9612016	0

Owners' Equity
Liabilities
EQUITY AND LIABILITIES STRUCTURE (in 1000 AMD)

dic
	0	-0.00504863	-0.0049594428
	0	-0.1281483793	-0.0551827036
	0.4728952535	0.1971614049	0.1051824468
	0.439887963	0.1549770927	0.093365264
	0.4584272862	0.1390507796	0.0926952041
	0.4769666095	0.1263889394	0.091757276
	0.4955059328	0.1160624029	0.0905981324
	0.5140452561	0.1074655007	0.0892602132
	0.5325845793	0.1001864166	0.0877813903
	0.5511239026	0.0939352778	0.086194904
	0.5696632259	0.0885020551	0.084534415
	0.5882025492	0.083730786	0.0828234346
	0.6048228758	0.0785412098	0.0777641502
	0.5996099526	0.071561928	0.0709107926
	0.594315162	0.0656006575	0.0650483289
	0.5889317118	0.0604473078	0.0599738657
	0.5834589414	0.0559463029	0.0555368011
	0.5778940002	0.0519794044	0.0516224031
	0.5722339148	0.0484552692	0.0481418886
	0.5664777918	0.0453023805	0.0450256254
	0.5606179985	0.0424633396	0.0422176127
	0.5546533375	0.0398923648	0.0396731323
	0.5485802737	0.0375520031	0.0373555697
	0.5423974211	0.0354115754	0.0352348999
	0.5360963219	0.0334451796	0.0332857272
	0.5296752144	0.0316315297	0.031487175
	0.523129863	0.0299525304	0.0298214739
	0.5164558303	0.0283928032	0.0282735205
	0.5096509138	0.0269393198	0.0268844712
	0.5027053684	0.0255805022	0.0255805022

Profitability Rate
Return on Equity
Return on Assets
PROFITABILITY INDICES

	0
	0
	0.5123809077
	0.4892067536
	0.4660325995
	0.4428584454
	0.4196842913
	0.3965101372
	0.3733359831
	0.350161829
	0.3269876749
	0.3038135209
	0.2830375737
	0.2895531778
	0.2961737238
	0.3029024909
	0.3097428969
	0.3166985045
	0.32377303
	0.3309703512
	0.3382945162
	0.3457497532
	0.3533404803
	0.3610713166
	0.3689470933
	0.3769728665
	0.3851539303
	0.3934958307
	0.4020043811
	0.4106856784

Break-Even Sales to Real Sales
BREAK-EVEN SALES TO REAL SALES

	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 1
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	152,605	8,650	934,655	2,606,575	4,350,805	6,167,345	7,611,775	8,956,201	10,372,938	11,861,984	13,421,381	15,051,127	17,021,249	18,969,077	20,894,700	22,798,207	24,679,701	26,539,260	28,376,972	30,192,929	31,987,220	33,759,947	35,511,188	37,241,031	38,949,568	40,636,899	42,303,103	43,948,270	45,413,909
	sales	- 0	- 0	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,209,013	4,166,497	4,123,982	4,081,467	4,038,952	3,996,436	3,953,921	3,911,406	3,868,890	3,826,375	3,783,860	3,741,345	3,698,829	3,656,314	3,613,799	3,571,284	3,528,768	3,486,253	- 0	- 0
	indirect operational costs	- 0	- 0	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(660,571)	(654,448)	(648,324)	(642,200)	(636,077)	(629,953)	(623,830)	(617,706)	(611,582)	(605,459)	(599,335)	(593,212)	(587,088)	(580,964)	(574,841)	(568,717)	(562,594)	(556,470)
	tax and duties	(43,175)	(88,175)	(230,076)	(446,490)	(461,664)	(476,838)	(936,433)	(1,123,921)	(1,139,095)	(1,154,270)	(1,169,444)	(1,184,618)	(1,087,829)	(1,071,772)	(1,055,626)	(1,039,389)	(1,023,061)	(1,006,644)	(990,139)	(973,543)	(956,856)	(940,080)	(923,214)	(906,260)	(889,214)	(872,079)	(854,853)	(837,540)	(820,135)	(802,640)	- 0	- 0
	investments	(8,595,000)	(9,000,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)
	debt and equity and grant inflows	8,595,000	8,748,440	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,749,688)	(787,360)	(699,875)	(612,391)	(524,906)	(437,422)	(349,938)	(262,453)	(174,969)	(87,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	152,605	8,650	934,655	2,606,575	4,350,805	6,167,345	7,611,775	8,956,201	10,372,938	11,861,984	13,421,381	15,051,127	17,021,249	18,969,077	20,894,700	22,798,207	24,679,701	26,539,260	28,376,972	30,192,929	31,987,220	33,759,947	35,511,188	37,241,031	38,949,568	40,636,899	42,303,103	43,948,270	45,413,909	46,860,652
	INCOME STATEMENT
	net sales	- 0	- 0	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,507,511	3,472,081	3,436,652	3,401,222	3,365,793	3,330,364	3,294,934	3,259,505	3,224,075	3,188,646	3,153,217	3,117,787	3,082,358	3,046,928	3,011,499	2,976,070	2,940,640	2,905,211	- 0	- 0
	net indirect operational costs	- 0	- 0	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(559,532)	(554,429)	(549,326)	(544,223)	(539,120)	(534,017)	(528,914)	(523,811)	(518,708)	(513,605)	(508,502)	(503,399)	(498,296)	(493,193)	(488,090)	(482,987)	(477,884)	(472,781)
	depreciation	- 0	- 0	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(502,574)	(521,285)	(539,996)	(558,707)	(577,418)	(596,129)	(614,840)	(633,551)	(652,262)	(670,973)	(689,684)	(708,395)	(727,106)	(745,817)	(764,528)	(783,239)	(801,950)
	non-income taxes and duties	(43,175)	(88,175)	(85,299)	(82,396)	(79,493)	(76,590)	(73,687)	(70,784)	(67,880)	(64,977)	(62,074)	(59,171)	(59,669)	(60,056)	(60,330)	(60,491)	(60,541)	(60,478)	(60,303)	(60,016)	(59,616)	(59,104)	(58,480)	(57,744)	(56,895)	(55,934)	(54,861)	(53,676)	(52,378)	(50,968)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	- 0	(874,844)	(874,844)	(787,360)	(699,875)	(612,391)	(524,906)	(437,422)	(349,938)	(262,453)	(174,969)	(87,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(43,175)	(963,019)	1,730,079	1,820,467	1,910,854	2,001,242	2,091,630	2,182,017	2,272,405	2,362,792	2,453,180	2,543,567	2,598,267	2,546,883	2,495,622	2,444,463	2,393,416	2,342,481	2,291,669	2,240,959	2,190,361	2,139,875	2,089,502	2,039,251	1,989,102	1,939,066	1,889,142	1,839,340	1,789,640	1,740,053
	corporate income tax	- 0	- 0	(144,777)	(364,093)	(382,171)	(400,248)	(418,326)	(436,403)	(454,481)	(472,558)	(490,636)	(508,713)	(519,653)	(509,377)	(499,124)	(488,893)	(478,683)	(468,496)	(458,334)	(448,192)	(438,072)	(427,975)	(417,900)	(407,850)	(397,820)	(387,813)	(377,828)	(367,868)	(357,928)	(348,011)
	net income	(43,175)	(963,019)	1,585,302	1,456,374	1,528,684	1,600,994	1,673,304	1,745,614	1,817,924	1,890,234	1,962,544	2,034,854	2,078,614	2,037,507	1,996,497	1,955,570	1,914,733	1,873,985	1,833,335	1,792,767	1,752,289	1,711,900	1,671,602	1,631,401	1,591,282	1,551,253	1,511,313	1,471,472	1,431,712	1,392,042
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(43,175)	(1,006,194)	579,108	2,035,482	3,564,165	5,165,159	6,838,463	8,584,076	10,402,000	12,292,234	14,254,778	16,289,632	18,368,246	20,405,752	22,402,250	24,357,820	26,272,552	28,146,537	29,979,873	31,772,640	33,524,928	35,236,829	36,908,430	38,539,831	40,131,113	41,682,366	43,193,679	44,665,150	46,096,862
	retained earnings	(43,175)	(1,006,194)	579,108	2,035,482	3,564,165	5,165,159	6,838,463	8,584,076	10,402,000	12,292,234	14,254,778	16,289,632	18,368,246	20,405,752	22,402,250	24,357,820	26,272,552	28,146,537	29,979,873	31,772,640	33,524,928	35,236,829	36,908,430	38,539,831	40,131,113	41,682,366	43,193,679	44,665,150	46,096,862	47,488,904
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	44.7%	41.1%	43.1%	45.2%	47.2%	49.3%	51.3%	53.4%	55.4%	57.4%	59.3%	58.7%	58.1%	57.5%	56.9%	56.3%	55.6%	55.0%	54.4%	53.7%	53.0%	52.3%	51.6%	50.9%	50.2%	49.4%	48.7%	47.9%	0.0%	0.0%
	Return on Equity	-0.5%	-12.7%	16.7%	12.9%	11.7%	10.7%	9.8%	9.2%	8.6%	8.1%	7.6%	7.3%	6.8%	6.2%	5.7%	5.2%	4.8%	4.5%	4.2%	3.9%	3.7%	3.4%	3.2%	3.0%	2.9%	2.7%	2.5%	2.4%	2.3%	2.2%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.57	0.54	0.52	0.49	0.46	0.44	0.41	0.39	0.36	0.34	0.31	0.32	0.33	0.34	0.34	0.35	0.36	0.37	0.38	0.38	0.39	0.40	0.41	0.42	0.43	0.44	0.45	0.46	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,630,714)	(43,175)	(88,175)	3,354,757	3,138,344	3,123,169	3,107,995	2,648,401	2,460,912	2,445,738	2,430,564	2,415,389	2,400,215	2,460,612	2,440,278	2,420,032	2,399,878	2,379,813	2,359,839	2,339,952	2,320,157	2,300,452	2,280,836	2,261,311	2,241,873	2,222,527	2,203,271	2,184,105	2,165,026	2,146,039	2,127,143
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,048,741)	(43,175)	(88,175)	3,354,757	3,138,344	3,123,169	3,107,995	2,648,401	2,460,912	2,445,738	2,430,564	2,415,389	2,400,215	2,460,612	2,440,278	2,420,032	2,399,878	2,379,813	2,359,839	2,339,952	2,320,157	2,300,452	2,280,836	2,261,311	2,241,873	2,222,527	2,203,271	2,184,105	2,165,026	2,146,039	2,127,143
	SENSITIVITY ANALYSIS 1	SALES DECLINE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	40.7%	48.6%
	Return on Equity	7.4%	5.3%
	Break-Even Sales to Real Sales	0.38	0.38
	Profitability Index (PI)	0.77	0.95
	IRR	7.5%	11.4%
	NPV (discount rate is 12% annually) in USD	(3,431,700)	(796,700)
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	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(1,193)	(53,945)	1,007,490	2,780,410	4,639,611	6,585,092	8,123,054	9,555,836	11,074,898	12,680,241	14,369,904	16,143,887	18,382,925	20,596,753	22,785,471	24,949,180	27,087,994	29,202,002	31,291,303	33,356,001	35,396,197	37,412,001	39,403,505	41,370,808	43,314,012	45,233,230	47,128,551	49,000,075	50,689,325
	sales	- 0	- 0	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,676,681	4,629,442	4,582,202	4,534,963	4,487,724	4,440,485	4,393,246	4,346,006	4,298,767	4,251,528	4,204,289	4,157,050	4,109,810	4,062,571	4,015,332	3,968,093	3,920,854	3,873,614	- 0	- 0
	indirect operational costs	- 0	- 0	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(660,571)	(654,448)	(648,324)	(642,200)	(636,077)	(629,953)	(623,830)	(617,706)	(611,582)	(605,459)	(599,335)	(593,212)	(587,088)	(580,964)	(574,841)	(568,717)	(562,594)	(556,470)
	tax and duties	(47,473)	(96,973)	(225,038)	(492,981)	(511,285)	(529,589)	(1,041,693)	(1,251,457)	(1,269,761)	(1,288,065)	(1,306,369)	(1,324,673)	(1,218,542)	(1,200,676)	(1,182,711)	(1,164,643)	(1,146,474)	(1,128,204)	(1,109,835)	(1,091,362)	(1,072,789)	(1,054,115)	(1,035,340)	(1,016,465)	(997,488)	(978,410)	(959,230)	(939,952)	(920,570)	(901,087)	- 0	- 0
	investments	(9,454,500)	(9,900,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	- 0	- 0
	debt and equity and grant flows	9,305,000	9,748,440	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,920,688)	(941,260)	(836,675)	(732,091)	(627,506)	(522,922)	(418,338)	(313,753)	(209,169)	(104,584)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	(1,193)	(53,945)	1,007,490	2,780,410	4,639,611	6,585,092	8,123,054	9,555,836	11,074,898	12,680,241	14,369,904	16,143,887	18,382,925	20,596,753	22,785,471	24,949,180	27,087,994	29,202,002	31,291,303	33,356,001	35,396,197	37,412,001	39,403,505	41,370,808	43,314,012	45,233,230	47,128,551	49,000,075	50,689,325	52,356,942
	INCOME STATEMENT
	net sales	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012	- 0	- 0
	net indirect operational costs	- 0	- 0	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(559,532)	(554,429)	(549,326)	(544,223)	(539,120)	(534,017)	(528,914)	(523,811)	(518,708)	(513,605)	(508,502)	(503,399)	(498,296)	(493,193)	(488,090)	(482,987)	(477,884)	(472,781)
	depreciation	- 0	- 0	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(552,831)	(573,413)	(593,995)	(614,577)	(635,159)	(655,741)	(676,323)	(696,906)	(717,488)	(738,070)	(758,652)	(779,234)	(799,816)	(820,398)	(840,980)	(861,562)	(882,144)
	non-income taxes and duties	(43,175)	(88,175)	(85,299)	(82,396)	(79,493)	(76,590)	(73,687)	(70,784)	(67,880)	(64,977)	(62,074)	(59,171)	(59,669)	(60,056)	(60,330)	(60,491)	(60,541)	(60,478)	(60,303)	(60,016)	(59,616)	(59,104)	(58,480)	(57,744)	(56,895)	(55,934)	(54,861)	(53,676)	(52,378)	(50,968)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	(71,000)	(1,045,844)	(1,045,844)	(941,260)	(836,675)	(732,091)	(627,506)	(522,922)	(418,338)	(313,753)	(209,169)	(104,584)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(114,175)	(1,134,019)	1,904,353	2,011,841	2,119,328	2,226,816	2,334,303	2,441,791	2,549,279	2,656,766	2,764,254	2,871,741	2,939,604	2,882,413	2,825,344	2,768,377	2,711,522	2,654,780	2,598,160	2,541,642	2,485,236	2,428,943	2,372,762	2,316,704	2,260,747	2,204,903	2,149,171	2,093,561	2,038,054	1,982,659
	corporate income tax	- 0	- 0	(131,232)	(402,368)	(423,866)	(445,363)	(466,861)	(488,358)	(509,856)	(531,353)	(552,851)	(574,348)	(587,921)	(576,483)	(565,069)	(553,675)	(542,304)	(530,956)	(519,632)	(508,328)	(497,047)	(485,789)	(474,552)	(463,341)	(452,149)	(440,981)	(429,834)	(418,712)	(407,611)	(396,532)
	net income	(114,175)	(1,134,019)	1,773,121	1,609,473	1,695,463	1,781,453	1,867,443	1,953,433	2,039,423	2,125,413	2,211,403	2,297,393	2,351,683	2,305,930	2,260,275	2,214,701	2,169,218	2,123,824	2,078,528	2,033,314	1,988,189	1,943,155	1,898,210	1,853,363	1,808,598	1,763,922	1,719,337	1,674,849	1,630,443	1,586,127
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(114,175)	(1,248,194)	524,927	2,134,400	3,829,862	5,611,315	7,478,758	9,432,190	11,471,613	13,597,026	15,808,429	18,105,822	20,457,505	22,763,435	25,023,710	27,238,412	29,407,629	31,531,453	33,609,981	35,643,295	37,631,484	39,574,639	41,472,848	43,326,211	45,134,809	46,898,731	48,618,068	50,292,917	51,923,360
	retained earnings	(114,175)	(1,248,194)	524,927	2,134,400	3,829,862	5,611,315	7,478,758	9,432,190	11,471,613	13,597,026	15,808,429	18,105,822	20,457,505	22,763,435	25,023,710	27,238,412	29,407,629	31,531,453	33,609,981	35,643,295	37,631,484	39,574,639	41,472,848	43,326,211	45,134,809	46,898,731	48,618,068	50,292,917	51,923,360	53,509,487
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	45.0%	40.9%	43.1%	45.3%	47.4%	49.6%	51.8%	54.0%	56.2%	58.4%	60.3%	59.8%	59.2%	58.6%	58.0%	57.4%	56.8%	56.1%	55.5%	54.8%	54.2%	53.5%	52.8%	52.1%	51.4%	50.6%	49.9%	49.1%	0.0%	0.0%
	Return on Equity	-1.3%	-14.9%	18.7%	14.3%	12.9%	11.9%	11.0%	10.2%	9.6%	9.1%	8.6%	8.2%	7.7%	7.0%	6.4%	5.9%	5.5%	5.1%	4.7%	4.4%	4.1%	3.9%	3.7%	3.4%	3.2%	3.1%	2.9%	2.7%	2.6%	2.5%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.57	0.54	0.51	0.48	0.46	0.43	0.40	0.37	0.35	0.32	0.30	0.30	0.31	0.32	0.32	0.33	0.34	0.35	0.36	0.36	0.37	0.38	0.39	0.40	0.41	0.42	0.43	0.44	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,293,786)	(47,473)	(96,973)	3,832,187	3,564,244	3,545,940	3,527,636	3,015,532	2,805,768	2,787,464	2,769,160	2,750,856	2,732,552	2,797,568	2,774,318	2,751,168	2,728,120	2,705,173	2,682,328	2,659,581	2,636,938	2,614,396	2,591,954	2,569,614	2,547,373	2,525,234	2,503,197	2,481,261	2,459,424	2,437,690	2,416,057
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(19,853,615)	(47,473)	(96,973)	3,832,187	3,564,244	3,545,940	3,527,636	3,015,532	2,805,768	2,787,464	2,769,160	2,750,856	2,732,552	2,797,568	2,774,318	2,751,168	2,728,120	2,705,173	2,682,328	2,659,581	2,636,938	2,614,396	2,591,954	2,569,614	2,547,373	2,525,234	2,503,197	2,481,261	2,459,424	2,437,690	2,416,057
	SENSITIVITY ANALYSIS 2	INVESTMENT COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	41.0%	49.4%
	Return on Equity	8.2%	5.9%
	Break-Even Sales to Real Sales	0.37	0.36
	Profitability Index (PI)	0.80	0.98
	IRR	8.1%	11.8%
	NPV (discount rate is 12% annually) in USD	(3,335,000)	(293,600)
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	expressed in 1000 AMD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	152,585	8,610	1,272,888	3,283,073	5,365,568	7,520,373	9,253,688	10,867,853	12,554,329	14,313,114	16,142,250	18,041,735	20,290,195	22,513,620	24,712,099	26,885,721	29,034,589	31,158,781	33,258,384	35,333,492	37,384,194	39,410,589	41,412,758	43,390,788	45,344,770	47,274,806	49,180,975	51,063,364	52,763,485
	sales	- 0	- 0	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,676,681	4,629,442	4,582,202	4,534,963	4,487,724	4,440,485	4,393,246	4,346,006	4,298,767	4,251,528	4,204,289	4,157,050	4,109,810	4,062,571	4,015,332	3,968,093	3,920,854	3,873,614	- 0	- 0
	indirect operational costs	- 0	- 0	(733,364)	(733,364)	(733,364)	(733,364)	(733,364)	(733,364)	(733,364)	(733,364)	(733,364)	(733,364)	(726,628)	(719,892)	(713,156)	(706,420)	(699,684)	(692,949)	(686,213)	(679,477)	(672,741)	(666,005)	(659,269)	(652,533)	(645,797)	(639,061)	(632,325)	(625,589)	(618,853)	(612,117)	- 0	- 0
	tax and duties	(43,195)	(88,195)	(297,526)	(513,947)	(529,121)	(544,296)	(1,053,270)	(1,259,904)	(1,275,079)	(1,290,253)	(1,305,427)	(1,320,602)	(1,211,102)	(1,193,674)	(1,176,158)	(1,158,550)	(1,140,852)	(1,123,065)	(1,105,189)	(1,087,222)	(1,069,165)	(1,051,018)	(1,032,781)	(1,014,457)	(996,041)	(977,535)	(958,939)	(940,255)	(921,479)	(902,614)	- 0	- 0
	investments	(8,595,000)	(9,000,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)
	debt and equity and grant inflows	8,595,000	8,748,440	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,749,688)	(787,360)	(699,875)	(612,391)	(524,906)	(437,422)	(349,938)	(262,453)	(174,969)	(87,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	152,585	8,610	1,272,888	3,283,073	5,365,568	7,520,373	9,253,688	10,867,853	12,554,329	14,313,114	16,142,250	18,041,735	20,290,195	22,513,620	24,712,099	26,885,721	29,034,589	31,158,781	33,258,384	35,333,492	37,384,194	39,410,589	41,412,758	43,390,788	45,344,770	47,274,806	49,180,975	51,063,364	52,763,485	54,441,968
	INCOME STATEMENT
	net sales	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012	- 0	- 0
	net indirect operational costs	- 0	- 0	(621,098)	(621,098)	(621,098)	(621,098)	(621,098)	(621,098)	(621,098)	(621,098)	(621,098)	(621,098)	(615,485)	(609,872)	(604,258)	(598,645)	(593,032)	(587,418)	(581,805)	(576,192)	(570,579)	(564,965)	(559,352)	(553,739)	(548,125)	(542,512)	(536,899)	(531,285)	(525,672)	(520,059)
	depreciation	- 0	- 0	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(502,574)	(521,285)	(539,996)	(558,707)	(577,418)	(596,129)	(614,840)	(633,551)	(652,262)	(670,973)	(689,684)	(708,395)	(727,106)	(745,817)	(764,528)	(783,239)	(801,950)
	non-income taxes and duties	(43,195)	(88,195)	(85,322)	(82,419)	(79,516)	(76,613)	(73,709)	(70,806)	(67,903)	(65,000)	(62,097)	(59,194)	(59,692)	(60,078)	(60,352)	(60,514)	(60,564)	(60,501)	(60,326)	(60,038)	(59,639)	(59,127)	(58,503)	(57,766)	(56,918)	(55,957)	(54,883)	(53,698)	(52,400)	(50,990)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	- 0	(874,844)	(874,844)	(787,360)	(699,875)	(612,391)	(524,906)	(437,422)	(349,938)	(262,453)	(174,969)	(87,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(43,195)	(963,039)	2,067,253	2,157,641	2,248,028	2,338,416	2,428,803	2,519,191	2,609,579	2,699,966	2,790,354	2,880,741	2,932,014	2,877,204	2,822,517	2,767,931	2,713,458	2,659,097	2,604,859	2,550,722	2,496,698	2,442,786	2,388,987	2,335,310	2,281,735	2,228,272	2,174,921	2,121,693	2,068,567	2,015,553
	corporate income tax	- 0	- 0	(212,204)	(431,528)	(449,606)	(467,683)	(485,761)	(503,838)	(521,916)	(539,993)	(558,071)	(576,148)	(586,403)	(575,441)	(564,503)	(553,586)	(542,692)	(531,819)	(520,972)	(510,144)	(499,340)	(488,557)	(477,797)	(467,062)	(456,347)	(445,654)	(434,984)	(424,339)	(413,713)	(403,111)
	net income	(43,195)	(963,039)	1,855,049	1,726,113	1,798,423	1,870,733	1,943,043	2,015,353	2,087,663	2,159,973	2,232,283	2,304,593	2,345,612	2,301,764	2,258,013	2,214,345	2,170,767	2,127,278	2,083,887	2,040,578	1,997,359	1,954,229	1,911,189	1,868,248	1,825,388	1,782,617	1,739,937	1,697,354	1,654,854	1,612,443
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(43,195)	(1,006,234)	848,815	2,574,928	4,373,350	6,244,083	8,187,126	10,202,478	12,290,141	14,450,114	16,682,397	18,986,990	21,332,602	23,634,365	25,892,379	28,106,724	30,277,490	32,404,768	34,488,655	36,529,233	38,526,592	40,480,821	42,392,010	44,260,258	46,085,646	47,868,263	49,608,200	51,305,554	52,960,408
	retained earnings	(43,195)	(1,006,234)	848,815	2,574,928	4,373,350	6,244,083	8,187,126	10,202,478	12,290,141	14,450,114	16,682,397	18,986,990	21,332,602	23,634,365	25,892,379	28,106,724	30,277,490	32,404,768	34,488,655	36,529,233	38,526,592	40,480,821	42,392,010	44,260,258	46,085,646	47,868,263	49,608,200	51,305,554	52,960,408	54,572,851
	expressed in 1000 AMD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	47.1%	43.8%	45.7%	47.5%	49.4%	51.2%	53.0%	54.9%	56.7%	58.5%	60.2%	59.7%	59.1%	58.6%	58.0%	57.5%	56.9%	56.3%	55.8%	55.2%	54.5%	53.9%	53.3%	52.7%	52.0%	51.3%	50.6%	50.0%	0.0%	0.0%
	Return on Equity	-0.5%	-12.7%	19.5%	15.3%	13.7%	12.5%	11.4%	10.6%	9.8%	9.2%	8.7%	8.2%	7.7%	7.0%	6.4%	5.9%	5.5%	5.1%	4.8%	4.4%	4.2%	3.9%	3.7%	3.5%	3.3%	3.1%	2.9%	2.8%	2.6%	2.5%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.52	0.50	0.48	0.46	0.43	0.41	0.39	0.36	0.34	0.32	0.30	0.30	0.31	0.32	0.32	0.33	0.34	0.35	0.35	0.36	0.37	0.38	0.38	0.39	0.40	0.41	0.42	0.43	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,630,714)	(43,195)	(88,195)	3,693,030	3,476,609	3,461,434	3,446,260	2,937,286	2,730,651	2,715,477	2,700,303	2,685,128	2,669,954	2,738,950	2,715,875	2,692,888	2,669,993	2,647,187	2,624,472	2,601,844	2,579,308	2,556,862	2,534,505	2,512,239	2,490,060	2,467,973	2,445,976	2,424,068	2,402,249	2,380,521	2,358,883
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,048,741)	(43,195)	(88,195)	3,693,030	3,476,609	3,461,434	3,446,260	2,937,286	2,730,651	2,715,477	2,700,303	2,685,128	2,669,954	2,738,950	2,715,875	2,692,888	2,669,993	2,647,187	2,624,472	2,601,844	2,579,308	2,556,862	2,534,505	2,512,239	2,490,060	2,467,973	2,445,976	2,424,068	2,402,249	2,380,521	2,358,883
	SENSITIVITY ANALYSIS 3	OPERATIONAL COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	42.3%	50.1%
	Return on Equity	8.8%	6.2%
	Break-Even Sales to Real Sales	0.35	0.36
	Profitability Index (PI)	0.85	1.05
	IRR	9.2%	12.6%
	NPV (discount rate is 12% annually) in USD	(2,191,100)	880,700


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 4
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	47,933	(32,195)	1,070,543	2,893,119	4,797,768	6,784,489	8,359,483	9,825,090	11,372,769	13,002,521	14,712,386	16,502,363	18,723,106	20,918,901	23,089,843	25,236,029	27,357,565	29,454,539	31,527,043	33,575,176	35,599,034	37,598,723	39,574,329	41,525,947	43,453,674	45,357,617	47,237,861	49,094,501	50,769,054
	sales	- 0	- 0	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,676,681	4,629,442	4,582,202	4,534,963	4,487,724	4,440,485	4,393,246	4,346,006	4,298,767	4,251,528	4,204,289	4,157,050	4,109,810	4,062,571	4,015,332	3,968,093	3,920,854	3,873,614	- 0	- 0
	indirect operational costs	- 0	- 0	(713,363)	(713,363)	(713,363)	(713,363)	(713,363)	(713,363)	(713,363)	(713,363)	(713,363)	(713,363)	(706,811)	(700,259)	(693,707)	(687,154)	(680,602)	(674,050)	(667,498)	(660,945)	(654,393)	(647,841)	(641,289)	(634,736)	(628,184)	(621,632)	(615,080)	(608,527)	(601,975)	(595,423)
	tax and duties	(46,197)	(94,347)	(239,067)	(493,557)	(510,969)	(528,380)	(1,039,592)	(1,248,464)	(1,265,876)	(1,283,287)	(1,300,699)	(1,318,111)	(1,211,009)	(1,193,310)	(1,175,516)	(1,157,625)	(1,139,637)	(1,121,554)	(1,103,376)	(1,085,100)	(1,066,728)	(1,048,260)	(1,029,696)	(1,011,038)	(992,281)	(973,429)	(954,480)	(935,438)	(916,297)	(897,060)
	investments	(9,196,650)	(9,630,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	- 0	- 0
	debt and equity and grant inflows	9,095,000	9,448,440	(994,844)	(994,844)	(994,844)	(994,844)	(994,844)	(994,844)	(994,844)	(994,844)	(994,844)	(994,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,869,688)	(895,360)	(795,875)	(696,391)	(596,906)	(497,422)	(397,938)	(298,453)	(198,969)	(99,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	47,933	(32,195)	1,070,543	2,893,119	4,797,768	6,784,489	8,359,483	9,825,090	11,372,769	13,002,521	14,712,386	16,502,363	18,723,106	20,918,901	23,089,843	25,236,029	27,357,565	29,454,539	31,527,043	33,575,176	35,599,034	37,598,723	39,574,329	41,525,947	43,453,674	45,357,617	47,237,861	49,094,501	50,769,054	52,422,158
	INCOME STATEMENT
	net sales	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012	- 0	- 0
	net indirect operational costs	- 0	- 0	(604,159)	(604,159)	(604,159)	(604,159)	(604,159)	(604,159)	(604,159)	(604,159)	(604,159)	(604,159)	(598,699)	(593,239)	(587,779)	(582,318)	(576,858)	(571,398)	(565,938)	(560,478)	(555,017)	(549,557)	(544,097)	(538,637)	(533,177)	(527,716)	(522,256)	(516,796)	(511,336)	(505,875)
	depreciation	- 0	- 0	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(537,754)	(557,774)	(577,795)	(597,816)	(617,837)	(637,857)	(657,878)	(677,899)	(697,920)	(717,941)	(737,961)	(757,982)	(778,003)	(798,024)	(818,044)	(838,065)	(858,086)
	non-income taxes and duties	(46,197)	(94,347)	(91,270)	(88,164)	(85,058)	(81,951)	(78,845)	(75,738)	(72,632)	(69,526)	(66,419)	(63,313)	(63,846)	(64,260)	(64,553)	(64,726)	(64,779)	(64,712)	(64,524)	(64,217)	(63,789)	(63,242)	(62,574)	(61,786)	(60,878)	(59,850)	(58,701)	(57,433)	(56,044)	(54,536)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	(50,000)	(994,844)	(994,844)	(895,360)	(795,875)	(696,391)	(596,906)	(497,422)	(397,938)	(298,453)	(198,969)	(99,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(96,197)	(1,089,191)	1,924,374	2,026,964	2,129,555	2,232,146	2,334,737	2,437,328	2,539,918	2,642,509	2,745,100	2,847,691	2,910,776	2,854,476	2,798,306	2,742,247	2,686,307	2,630,488	2,574,798	2,519,219	2,463,760	2,408,421	2,353,203	2,298,114	2,243,136	2,188,277	2,133,539	2,078,931	2,024,433	1,970,055
	corporate income tax	- 0	- 0	(147,797)	(405,393)	(425,911)	(446,429)	(466,947)	(487,466)	(507,984)	(528,502)	(549,020)	(569,538)	(582,155)	(570,895)	(559,661)	(548,449)	(537,261)	(526,098)	(514,960)	(503,844)	(492,752)	(481,684)	(470,641)	(459,623)	(448,627)	(437,655)	(426,708)	(415,786)	(404,887)	(394,011)
	net income	(96,197)	(1,089,191)	1,776,577	1,621,571	1,703,644	1,785,717	1,867,789	1,949,862	2,031,935	2,114,007	2,196,080	2,278,153	2,328,621	2,283,581	2,238,645	2,193,797	2,149,046	2,104,390	2,059,839	2,015,375	1,971,008	1,926,737	1,882,562	1,838,491	1,794,508	1,750,622	1,706,831	1,663,145	1,619,546	1,576,044
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(96,197)	(1,185,389)	591,188	2,212,760	3,916,404	5,702,120	7,569,910	9,519,772	11,551,706	13,665,714	15,861,794	18,139,946	20,468,567	22,752,148	24,990,793	27,184,590	29,333,636	31,438,026	33,497,865	35,513,240	37,484,248	39,410,986	41,293,548	43,132,039	44,926,547	46,677,169	48,384,000	50,047,145	51,666,691
	retained earnings	(96,197)	(1,185,389)	591,188	2,212,760	3,916,404	5,702,120	7,569,910	9,519,772	11,551,706	13,665,714	15,861,794	18,139,946	20,468,567	22,752,148	24,990,793	27,184,590	29,333,636	31,438,026	33,497,865	35,513,240	37,484,248	39,410,986	41,293,548	43,132,039	44,926,547	46,677,169	48,384,000	50,047,145	51,666,691	53,242,735
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	45.1%	41.2%	43.3%	45.4%	47.4%	49.5%	51.6%	53.7%	55.8%	57.9%	59.8%	59.2%	58.6%	58.1%	57.5%	56.9%	56.3%	55.6%	55.0%	54.4%	53.7%	53.1%	52.4%	51.7%	51.0%	50.3%	49.6%	48.8%	0.0%	0.0%
	Return on Equity	-1.1%	-14.4%	18.7%	14.4%	13.0%	11.9%	11.0%	10.2%	9.6%	9.0%	8.6%	8.1%	7.7%	7.0%	6.4%	5.9%	5.4%	5.0%	4.7%	4.4%	4.1%	3.9%	3.6%	3.4%	3.2%	3.0%	2.9%	2.7%	2.6%	2.4%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.56	0.53	0.51	0.48	0.46	0.43	0.40	0.38	0.35	0.33	0.30	0.31	0.32	0.32	0.33	0.34	0.35	0.35	0.36	0.37	0.38	0.39	0.39	0.40	0.41	0.42	0.43	0.44	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(17,794,864)	(46,197)	(94,347)	3,771,489	3,517,000	3,499,588	3,482,176	2,970,964	2,762,093	2,744,681	2,727,269	2,709,857	2,692,446	2,758,861	2,735,873	2,712,980	2,690,184	2,667,485	2,644,881	2,622,372	2,599,961	2,577,646	2,555,427	2,533,304	2,511,276	2,489,345	2,467,511	2,445,772	2,424,128	2,402,582	2,381,132
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(19,312,152)	(46,197)	(94,347)	3,771,489	3,517,000	3,499,588	3,482,176	2,970,964	2,762,093	2,744,681	2,727,269	2,709,857	2,692,446	2,758,861	2,735,873	2,712,980	2,690,184	2,667,485	2,644,881	2,622,372	2,599,961	2,577,646	2,555,427	2,533,304	2,511,276	2,489,345	2,467,511	2,445,772	2,424,128	2,402,582	2,381,132
	SENSITIVITY ANALYSIS 4	ALL COSTS INCREASE BY 7%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	40.9%	49.1%
	Return on Equity	8.3%	5.9%
	Break-Even Sales to Real Sales	0.37	0.37
	Profitability Index (PI)	0.81	1.00
	IRR	8.3%	12.0%
	NPV (discount rate is 12% annually) in USD	(3,075,300)	(58,000)


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 5
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	20,696	(17,668)	948,619	2,643,303	4,417,294	6,270,591	7,734,084	9,094,996	10,535,214	12,054,739	13,651,609	15,325,826	17,403,558	19,457,798	21,488,637	23,496,171	25,480,506	27,441,726	29,379,922	31,295,191	33,187,627	35,057,336	36,904,400	38,728,912	40,530,969	42,310,675	44,068,115	45,803,379	47,357,986
	sales	- 0	- 0	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,442,847	4,397,970	4,353,092	4,308,215	4,263,338	4,218,461	4,173,583	4,128,706	4,083,829	4,038,952	3,994,074	3,949,197	3,904,320	3,859,443	3,814,565	3,769,688	3,724,811	3,679,934	- 0	- 0
	indirect operational costs	- 0	- 0	(700,030)	(700,030)	(700,030)	(700,030)	(700,030)	(700,030)	(700,030)	(700,030)	(700,030)	(700,030)	(693,600)	(687,170)	(680,740)	(674,310)	(667,881)	(661,451)	(655,021)	(648,591)	(642,162)	(635,732)	(629,302)	(622,872)	(616,442)	(610,013)	(603,583)	(597,153)	(590,723)	(584,294)
	tax and duties	(45,334)	(92,584)	(220,656)	(463,186)	(479,965)	(496,743)	(982,631)	(1,181,296)	(1,198,075)	(1,214,853)	(1,231,631)	(1,248,409)	(1,147,005)	(1,130,090)	(1,113,083)	(1,095,980)	(1,078,782)	(1,061,490)	(1,044,106)	(1,026,626)	(1,009,051)	(991,382)	(973,618)	(955,762)	(937,810)	(919,764)	(901,623)	(883,390)	(865,061)	(846,638)
	investments	(9,024,750)	(9,450,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)
	debt and equity and grant inflows	8,895,000	9,308,440	(960,844)	(960,844)	(960,844)	(960,844)	(960,844)	(960,844)	(960,844)	(960,844)	(960,844)	(960,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,835,688)	(864,760)	(768,675)	(672,591)	(576,506)	(480,422)	(384,338)	(288,253)	(192,169)	(96,084)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	20,696	(17,668)	948,619	2,643,303	4,417,294	6,270,591	7,734,084	9,094,996	10,535,214	12,054,739	13,651,609	15,325,826	17,403,558	19,457,798	21,488,637	23,496,171	25,480,506	27,441,726	29,379,922	31,295,191	33,187,627	35,057,336	36,904,400	38,728,912	40,530,969	42,310,675	44,068,115	45,803,379	47,357,986	48,892,568
	INCOME STATEMENT
	net sales	- 0	- 0	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,702,372	3,664,975	3,627,577	3,590,179	3,552,782	3,515,384	3,477,986	3,440,588	3,403,191	3,365,793	3,328,395	3,290,998	3,253,600	3,216,202	3,178,804	3,141,407	3,104,009	3,066,611	- 0	- 0
	net indirect operational costs	- 0	- 0	(592,867)	(592,867)	(592,867)	(592,867)	(592,867)	(592,867)	(592,867)	(592,867)	(592,867)	(592,867)	(587,508)	(582,150)	(576,792)	(571,434)	(566,076)	(560,718)	(555,359)	(550,001)	(544,643)	(539,285)	(533,927)	(528,569)	(523,211)	(517,852)	(512,494)	(507,136)	(501,778)	(496,420)
	depreciation	- 0	- 0	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(527,702)	(547,349)	(566,995)	(586,642)	(606,288)	(625,935)	(645,581)	(665,228)	(684,875)	(704,521)	(724,168)	(743,814)	(763,461)	(783,107)	(802,754)	(822,400)	(842,047)
	non-income taxes and duties	(45,334)	(92,584)	(89,564)	(86,516)	(83,468)	(80,419)	(77,371)	(74,323)	(71,274)	(68,226)	(65,178)	(62,129)	(62,653)	(63,058)	(63,346)	(63,516)	(63,568)	(63,502)	(63,318)	(63,017)	(62,597)	(62,060)	(61,404)	(60,631)	(59,740)	(58,731)	(57,604)	(56,359)	(54,997)	(53,516)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	(30,000)	(960,844)	(960,844)	(864,760)	(768,675)	(672,591)	(576,506)	(480,422)	(384,338)	(288,253)	(192,169)	(96,084)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(75,334)	(1,053,428)	1,784,219	1,883,352	1,982,485	2,081,618	2,180,750	2,279,883	2,379,016	2,478,149	2,577,281	2,676,414	2,737,975	2,683,924	2,630,000	2,576,184	2,522,486	2,468,906	2,415,453	2,362,109	2,308,883	2,255,774	2,202,783	2,149,920	2,097,165	2,044,528	1,992,009	1,939,617	1,887,334	1,835,168
	corporate income tax	- 0	- 0	(131,092)	(376,670)	(396,497)	(416,324)	(436,150)	(455,977)	(475,803)	(495,630)	(515,456)	(535,283)	(547,595)	(536,785)	(526,000)	(515,237)	(504,497)	(493,781)	(483,091)	(472,422)	(461,777)	(451,155)	(440,557)	(429,984)	(419,433)	(408,906)	(398,402)	(387,923)	(377,467)	(367,034)
	net income	(75,334)	(1,053,428)	1,653,128	1,506,682	1,585,988	1,665,294	1,744,600	1,823,907	1,903,213	1,982,519	2,061,825	2,141,131	2,190,380	2,147,139	2,104,000	2,060,947	2,017,989	1,975,125	1,932,363	1,889,687	1,847,106	1,804,619	1,762,226	1,719,936	1,677,732	1,635,622	1,593,607	1,551,694	1,509,867	1,468,135
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(75,334)	(1,128,762)	524,366	2,031,048	3,617,036	5,282,330	7,026,931	8,850,837	10,754,050	12,736,569	14,798,394	16,939,525	19,129,905	21,277,044	23,381,044	25,441,992	27,459,980	29,435,105	31,367,468	33,257,155	35,104,261	36,908,880	38,671,107	40,391,043	42,068,775	43,704,397	45,298,004	46,849,698	48,359,565
	retained earnings	(75,334)	(1,128,762)	524,366	2,031,048	3,617,036	5,282,330	7,026,931	8,850,837	10,754,050	12,736,569	14,798,394	16,939,525	19,129,905	21,277,044	23,381,044	25,441,992	27,459,980	29,435,105	31,367,468	33,257,155	35,104,261	36,908,880	38,671,107	40,391,043	42,068,775	43,704,397	45,298,004	46,849,698	48,359,565	49,827,700
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	44.2%	40.3%	42.4%	44.5%	46.6%	48.8%	50.9%	53.0%	55.1%	57.3%	59.2%	58.6%	58.0%	57.4%	56.8%	56.2%	55.6%	54.9%	54.3%	53.6%	52.9%	52.3%	51.6%	50.9%	50.1%	49.4%	48.6%	47.9%	0.0%	0.0%
	Return on Equity	-0.9%	-13.9%	17.4%	13.4%	12.1%	11.1%	10.3%	9.6%	9.0%	8.5%	8.0%	7.6%	7.2%	6.6%	6.0%	5.5%	5.1%	4.7%	4.4%	4.1%	3.9%	3.6%	3.4%	3.2%	3.0%	2.8%	2.7%	2.5%	2.4%	2.3%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.58	0.55	0.52	0.50	0.47	0.44	0.42	0.39	0.36	0.34	0.31	0.32	0.33	0.33	0.34	0.35	0.36	0.37	0.37	0.38	0.39	0.40	0.41	0.42	0.43	0.43	0.44	0.45	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(17,462,250)	(45,334)	(92,584)	3,567,039	3,324,508	3,307,730	3,290,952	2,805,063	2,606,398	2,589,620	2,572,842	2,556,064	2,539,285	2,602,242	2,580,709	2,559,269	2,537,925	2,516,675	2,495,519	2,474,456	2,453,489	2,432,617	2,411,838	2,391,154	2,370,563	2,350,067	2,329,666	2,309,359	2,289,145	2,269,026	2,249,003
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,951,178)	(45,334)	(92,584)	3,567,039	3,324,508	3,307,730	3,290,952	2,805,063	2,606,398	2,589,620	2,572,842	2,556,064	2,539,285	2,602,242	2,580,709	2,559,269	2,537,925	2,516,675	2,495,519	2,474,456	2,453,489	2,432,617	2,411,838	2,391,154	2,370,563	2,350,067	2,329,666	2,309,359	2,289,145	2,269,026	2,249,003
	SENSITIVITY ANALYSIS 5	SALES DECLINE BY 5% and ALL COSTS INCREASE BY 5%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	40.3%	48.4%
	Return on Equity	7.7%	5.5%
	Break-Even Sales to Real Sales	0.38	0.38
	Profitability Index (PI)	0.78	0.96
	IRR	7.7%	11.5%
	NPV (discount rate is 12% annually) in USD	(3,491,300)	(695,300)


	PROJECT NAME	JERMAGHBYUR
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT VALUATION TYPE	ECONOMIC ANALYSIS
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MW)	25
	PLANT ANNUAL OUTPUT (Million kWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


	JERMAGHBYUR-1	LEAST COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	Direct Investment Costs	7,162,500	7,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,031,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	468,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	7,162,500	7,500,000	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	1,126,532	1,121,429	1,116,326	1,111,223	1,106,120	1,101,017	1,095,914	1,090,811	1,085,708	1,080,605	1,075,502	1,070,399	1,065,296	1,060,193	1,055,090	1,049,987	1,044,884	1,039,781
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,050	2,030	2,000	1,980	1,960	1,940	1,920	1,900	1,880	1,860	1,840	1,820	1,800	1,780	1,760	1,740	1,720	1,690
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	207	207	207	207	207	207	207	207	207	207	205	203	200	198	196	194	192	190	188	186	184	182	180	178	176	174	172	169
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,255	2,233	2,200	2,178	2,156	2,134	2,112	2,090	2,068	2,046	2,024	2,002	1,980	1,958	1,936	1,914	1,892	1,859
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	7,162,500	7,500,000	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	1,142,817	1,137,550	1,132,272	1,127,006	1,121,739	1,116,472	1,111,206	1,105,939	1,100,672	1,095,405	1,090,139	1,084,872	1,079,605	1,074,339	1,069,072	1,063,805	1,058,538	1,053,261
	BASELINE PROJECT
	Direct Investment Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,172,348	3,140,305	3,108,261	3,076,217	3,044,173	3,012,129	2,980,085	2,948,041	2,915,997	2,883,953	2,851,909	2,819,865	2,787,821	2,755,777	2,723,734	2,691,690	2,659,646	2,627,602
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	- 0	- 0	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,731,880	3,694,733	3,657,586	3,620,440	3,583,293	3,546,146	3,508,999	3,471,852	3,434,705	3,397,558	3,360,411	3,323,264	3,286,117	3,248,970	3,211,823	3,174,676	3,137,529	3,100,383
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	590	590	590	590	590	590	590	590	590	590	580	580	570	570	560	560	550	540	540	530	530	520	510	510	500	500	490	480
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,250	65,580	64,910	64,250	63,580	62,910	62,240	61,570	60,900	60,230	59,560	58,890	58,220	57,550	56,880	56,210	55,550	54,880
	Economic Costs of other emission	- 0	- 0	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,683	6,616	6,548	6,482	6,414	6,347	6,279	6,211	6,144	6,076	6,009	5,941	5,873	5,806	5,738	5,671	5,604	5,536
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	73,513	72,776	72,028	71,302	70,554	69,817	69,069	68,321	67,584	66,836	66,099	65,351	64,603	63,866	63,118	62,381	61,644	60,896
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	207,852	205,753	203,653	201,554	199,454	197,355	195,255	193,156	191,056	188,957	186,857	184,758	182,658	180,559	178,459	176,360	174,260	172,161
	GLOBAL EXTERNAL COSTS	- 0	- 0	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	207,852	205,753	203,653	201,554	199,454	197,355	195,255	193,156	191,056	188,957	186,857	184,758	182,658	180,559	178,459	176,360	174,260	172,161
	TOTAL COSTS	- 0	- 0	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,013,246	3,973,262	3,933,268	3,893,295	3,853,301	3,813,318	3,773,323	3,733,329	3,693,345	3,653,351	3,613,367	3,573,373	3,533,378	3,493,395	3,453,401	3,413,417	3,373,434	3,333,439
	STREAMS (proposed - baseline)	7,162,500	7,500,000	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(2,870,429)	(2,835,712)	(2,800,995)	(2,766,290)	(2,731,562)	(2,696,845)	(2,662,118)	(2,627,390)	(2,592,673)	(2,557,945)	(2,523,229)	(2,488,501)	(2,453,773)	(2,419,056)	(2,384,329)	(2,349,612)	(2,314,895)	(2,280,179)
	Present Value @ 8% discount rate (PROPOSED)	6,631,944	6,430,041	461,283	427,114	395,476	366,181	339,057	313,941	290,686	269,154	249,217	230,756	420,211	387,292	356,939	328,962	303,171	279,396	257,480	237,277	218,655	201,489	185,667	171,084	157,642	145,252	133,834	123,310	113,610	104,670
	Present Value @ 8% discount rate (BASELINE)	- 0	- 0	3,217,593	2,979,253	2,758,567	2,554,229	2,365,027	2,189,840	2,027,629	1,877,434	1,738,365	1,609,597	1,475,662	1,352,741	1,239,930	1,136,416	1,041,428	954,279	874,324	800,979	733,704	671,999	615,412	563,519	515,937	472,313	432,320	395,662	362,062	331,268
	Present Value @ 10% discount rate (PROPOSED)	6,511,364	6,198,347	436,577	396,888	360,807	328,007	298,188	271,080	246,436	224,033	203,666	185,151	331,033	299,553	271,057	245,269	221,930	200,807	181,691	164,391	148,734	134,566	121,745	110,142	99,643	90,143	81,546	73,768	66,730	60,361
	Present Value @ 10% discount rate (BASELINE)	- 0	- 0	3,045,259	2,768,418	2,516,743	2,287,948	2,079,953	1,890,866	1,718,970	1,562,700	1,420,636	1,291,487	1,162,494	1,046,284	941,593	847,295	762,355	685,859	616,968	554,936	499,084	448,799	403,534	362,789	326,117	293,115	263,417	236,698	212,659	191,035
	Present Value @ 12% discount rate (PROPOSED)	6,395,089	5,978,954	413,604	369,289	329,722	294,395	262,853	234,690	209,545	187,093	167,048	149,150	261,904	232,765	206,862	183,839	163,375	145,186	129,018	114,649	101,878	90,527	80,439	71,474	63,506	56,425	50,133	44,541	39,572	35,156
	Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,885,016	2,575,907	2,299,917	2,053,498	1,833,480	1,637,036	1,461,639	1,305,035	1,165,210	1,040,366	919,732	813,008	718,593	635,081	561,211	495,882	438,108	387,022	341,855	301,922	266,623	235,421	207,845	183,476	161,942	142,917	126,110	111,263
	Present Value @ 14% discount rate (PROPOSED)	6,282,895	5,771,006	392,215	344,048	301,797	264,734	232,223	203,704	178,688	156,744	137,494	120,609	208,072	181,678	158,627	138,500	120,923	105,575	92,173	80,470	70,252	61,329	53,539	46,737	40,798	35,614	31,087	27,135	23,685	20,672
	Present Value @ 14% discount rate (BASELINE)	- 0	- 0	2,735,822	2,399,844	2,105,126	1,846,602	1,619,826	1,420,900	1,246,404	1,093,336	959,067	841,287	730,689	634,570	551,037	478,454	415,385	360,592	312,991	271,643	235,732	204,543	177,460	153,944	133,527	115,803	100,419	87,067	75,480	65,425
	SUMMARY TABLE	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	23,531,191	16,960,021	6,571,170
	Local/Regional External Costs	463,506	14,205	449,301
	Global External Costs	1,310,421	88,453	1,221,967
	TOTAL	25,305,118	17,062,679	8,242,438
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	20.8%
	Present Value of Proposed Project	20,530,793	18,563,652	17,062,679	15,883,022	13,233,339
	Present Value of Baseline Project	37,287,489	30,438,011	25,305,118	21,372,973	13,186,719
	Equalizing Discount Rate At Which Switchover Occurs	20.8%
	Present Value @ EIRR discount rate (PROPOSED)	5,929,222	5,139,577	329,638	272,879	225,894	186,998	154,800	128,145	106,081	87,815	72,695	60,178	97,973	80,730	66,519	54,809	45,160	37,209	30,657	25,258	20,809	17,144	14,123	11,635	9,585	7,896	6,504	5,358	4,413	3,635
	Present Value @ EIRR discount rate (BASELINE)	- 0	- 0	2,299,331	1,903,420	1,575,679	1,304,370	1,079,776	893,855	739,946	612,538	507,068	419,758	344,053	281,975	231,073	189,342	155,130	127,086	104,100	85,262	69,826	57,177	46,814	38,324	31,370	25,675	21,011	17,192	14,065	11,505
	Traditional Economic Costs (proposed)	6,395,089	5,978,954	401,896	358,836	320,389	286,062	255,412	228,047	203,613	181,797	162,319	144,928	258,172	229,467	203,949	181,265	161,100	143,176	127,243	113,081	100,493	89,304	79,359	70,520	62,664	55,682	49,477	43,962	39,061	34,706
	Local/Regional External Costs (proposed)	- 0	- 0	1,621	1,447	1,292	1,154	1,030	920	821	733	655	584	517	457	402	355	314	278	245	217	191	169	149	132	116	103	91	80	71	62
	Global External Costs (proposed)	- 0	- 0	10,087	9,006	8,041	7,180	6,411	5,724	5,110	4,563	4,074	3,638	3,215	2,842	2,511	2,219	1,961	1,732	1,530	1,352	1,194	1,054	931	822	725	640	565	498	440	388
	Traditional Economic Costs (baseline)	- 0	- 0	2,682,719	2,395,285	2,138,647	1,909,506	1,704,916	1,522,247	1,359,149	1,213,526	1,083,505	967,415	855,251	756,016	668,227	590,572	521,886	461,139	407,419	359,916	317,915	280,783	247,958	218,944	193,300	170,639	150,614	132,921	117,291	103,484
	Local/Regional External Costs (baseline)	- 0	- 0	52,858	47,194	42,138	37,623	33,592	29,993	26,779	23,910	21,348	19,061	16,847	14,891	13,159	11,631	10,276	9,079	8,019	7,083	6,256	5,523	4,877	4,305	3,800	3,354	2,960	2,612	2,304	2,033
	Global External Costs (baseline)	- 0	- 0	149,440	133,428	119,132	106,368	94,972	84,796	75,711	67,599	60,356	53,889	47,634	42,101	37,207	32,878	29,049	25,664	22,670	20,024	17,684	15,616	13,788	12,172	10,745	9,483	8,369	7,384	6,514	5,746


	JERMAGHBYUR-1	COST-BENEFIT ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,091,054	4,049,728	4,008,412	3,967,086	3,925,760	3,884,434	3,843,118	3,801,792	3,760,466	3,719,140	3,677,814	3,636,498	3,595,172	3,553,846	3,512,520	3,471,204	3,429,878	3,388,552
	Direct Investment Costs	7,162,500	7,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,031,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	468,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	7,162,500	7,500,000	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	1,126,532	1,121,429	1,116,326	1,111,223	1,106,120	1,101,017	1,095,914	1,090,811	1,085,708	1,080,605	1,075,502	1,070,399	1,065,296	1,060,193	1,055,090	1,049,987	1,044,884	1,039,781
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,050	2,030	2,000	1,980	1,960	1,940	1,920	1,900	1,880	1,860	1,840	1,820	1,800	1,780	1,760	1,740	1,720	1,690
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	207	207	207	207	207	207	207	207	207	207	205	203	200	198	196	194	192	190	188	186	184	182	180	178	176	174	172	169
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,255	2,233	2,200	2,178	2,156	2,134	2,112	2,090	2,068	2,046	2,024	2,002	1,980	1,958	1,936	1,914	1,892	1,859
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	7,162,500	7,500,000	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	1,142,817	1,137,550	1,132,272	1,127,006	1,121,739	1,116,472	1,111,206	1,105,939	1,100,672	1,095,405	1,090,139	1,084,872	1,079,605	1,074,339	1,069,072	1,063,805	1,058,538	1,053,261
	BASELINE PROJECT
	SALES	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012
	Direct Investment Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,172,348	3,140,305	3,108,261	3,076,217	3,044,173	3,012,129	2,980,085	2,948,041	2,915,997	2,883,953	2,851,909	2,819,865	2,787,821	2,755,777	2,723,734	2,691,690	2,659,646	2,627,602
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	- 0	- 0	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,731,880	3,694,733	3,657,586	3,620,440	3,583,293	3,546,146	3,508,999	3,471,852	3,434,705	3,397,558	3,360,411	3,323,264	3,286,117	3,248,970	3,211,823	3,174,676	3,137,529	3,100,383
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	590	590	590	590	590	590	590	590	590	590	580	580	570	570	560	560	550	540	540	530	530	520	510	510	500	500	490	480
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,250	65,580	64,910	64,250	63,580	62,910	62,240	61,570	60,900	60,230	59,560	58,890	58,220	57,550	56,880	56,210	55,550	54,880
	Economic Costs of other emission	- 0	- 0	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,683	6,616	6,548	6,482	6,414	6,347	6,279	6,211	6,144	6,076	6,009	5,941	5,873	5,806	5,738	5,671	5,604	5,536
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	73,513	72,776	72,028	71,302	70,554	69,817	69,069	68,321	67,584	66,836	66,099	65,351	64,603	63,866	63,118	62,381	61,644	60,896
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	207,852	205,753	203,653	201,554	199,454	197,355	195,255	193,156	191,056	188,957	186,857	184,758	182,658	180,559	178,459	176,360	174,260	172,161
	GLOBAL EXTERNAL COSTS	- 0	- 0	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	207,852	205,753	203,653	201,554	199,454	197,355	195,255	193,156	191,056	188,957	186,857	184,758	182,658	180,559	178,459	176,360	174,260	172,161
	TOTAL COSTS	- 0	- 0	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,013,246	3,973,262	3,933,268	3,893,295	3,853,301	3,813,318	3,773,323	3,733,329	3,693,345	3,653,351	3,613,367	3,573,373	3,533,378	3,493,395	3,453,401	3,413,417	3,373,434	3,333,439
	Cost Present Value @ 12% discount rate (PROPOSED)	6,395,089	5,978,954	413,604	369,289	329,722	294,395	262,853	234,690	209,545	187,093	167,048	149,150	261,904	232,765	206,862	183,839	163,375	145,186	129,018	114,649	101,878	90,527	80,439	71,474	63,506	56,425	50,133	44,541	39,572	35,156
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,941,346	2,626,202	2,344,823	2,093,592	1,869,279	1,668,999	1,490,178	1,330,516	1,187,961	1,060,679	937,564	828,655	732,322	647,118	571,765	505,130	446,212	394,119	348,067	307,359	271,378	239,580	211,480	186,651	164,715	145,337	128,220	113,103
	Net Benefit Stream not discounted (PROPOSED)	(7,162,500)	(7,500,000)	3,551,296	3,551,296	3,551,296	3,551,296	3,551,296	3,551,296	3,551,296	3,551,296	3,551,296	3,551,296	2,948,237	2,912,178	2,876,140	2,840,080	2,804,021	2,767,962	2,731,912	2,695,853	2,659,794	2,623,735	2,587,675	2,551,626	2,515,567	2,479,507	2,443,448	2,407,399	2,371,340	2,335,291
	Cost Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,885,016	2,575,907	2,299,917	2,053,498	1,833,480	1,637,036	1,461,639	1,305,035	1,165,210	1,040,366	919,732	813,008	718,593	635,081	561,211	495,882	438,108	387,022	341,855	301,922	266,623	235,421	207,845	183,476	161,942	142,917	126,110	111,263
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,801,994	2,501,780	2,233,733	1,994,404	1,780,718	1,589,927	1,419,577	1,267,480	1,131,678	1,010,427	893,145	789,396	697,626	616,459	544,676	481,199	425,071	375,447	331,577	292,797	258,522	228,229	201,461	177,808	156,911	138,451	122,145	107,744
	Net Benefit Stream not discounted (BASELINE)	- 0	- 0	(116,640)	(116,640)	(116,640)	(116,640)	(116,640)	(116,640)	(116,640)	(116,640)	(116,640)	(116,640)	(116,012)	(115,394)	(114,766)	(114,159)	(113,531)	(112,914)	(112,285)	(111,657)	(111,039)	(110,411)	(109,793)	(109,165)	(108,536)	(107,919)	(107,291)	(106,673)	(106,056)	(105,427)
	SUMMARY TABLE	BASELINE	PROPOSED
	Cost Present Value	25,305,118	17,062,679
	Benefit Present Value	24,570,384	25,792,350
	BENEFIT-COST RATIO	0.97	1.51
	ENPV (under 12% annual discount rate)	(734,733)	8,729,670
	EIRR	0.0%	21.2%
			discount rate	12%


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 1 (sales 10% decline)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,681,949	3,644,755	3,607,571	3,570,377	3,533,184	3,495,991	3,458,806	3,421,613	3,384,419	3,347,226	3,310,033	3,272,848	3,235,655	3,198,461	3,161,268	3,124,084	3,086,890	3,049,697
	Direct Investment Costs	7,162,500	7,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,031,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	468,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	7,162,500	7,500,000	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	1,126,532	1,121,429	1,116,326	1,111,223	1,106,120	1,101,017	1,095,914	1,090,811	1,085,708	1,080,605	1,075,502	1,070,399	1,065,296	1,060,193	1,055,090	1,049,987	1,044,884	1,039,781
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,050	2,030	2,000	1,980	1,960	1,940	1,920	1,900	1,880	1,860	1,840	1,820	1,800	1,780	1,760	1,740	1,720	1,690
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	207	207	207	207	207	207	207	207	207	207	205	203	200	198	196	194	192	190	188	186	184	182	180	178	176	174	172	169
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,255	2,233	2,200	2,178	2,156	2,134	2,112	2,090	2,068	2,046	2,024	2,002	1,980	1,958	1,936	1,914	1,892	1,859
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	7,162,500	7,500,000	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	1,142,817	1,137,550	1,132,272	1,127,006	1,121,739	1,116,472	1,111,206	1,105,939	1,100,672	1,095,405	1,090,139	1,084,872	1,079,605	1,074,339	1,069,072	1,063,805	1,058,538	1,053,261
	BASELINE PROJECT
	SALES	- 0	- 0	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,507,511	3,472,081	3,436,652	3,401,222	3,365,793	3,330,364	3,294,934	3,259,505	3,224,075	3,188,646	3,153,217	3,117,787	3,082,358	3,046,928	3,011,499	2,976,070	2,940,640	2,905,211
	Direct Investment Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,172,348	3,140,305	3,108,261	3,076,217	3,044,173	3,012,129	2,980,085	2,948,041	2,915,997	2,883,953	2,851,909	2,819,865	2,787,821	2,755,777	2,723,734	2,691,690	2,659,646	2,627,602
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	- 0	- 0	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,731,880	3,694,733	3,657,586	3,620,440	3,583,293	3,546,146	3,508,999	3,471,852	3,434,705	3,397,558	3,360,411	3,323,264	3,286,117	3,248,970	3,211,823	3,174,676	3,137,529	3,100,383
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	590	590	590	590	590	590	590	590	590	590	580	580	570	570	560	560	550	540	540	530	530	520	510	510	500	500	490	480
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,250	65,580	64,910	64,250	63,580	62,910	62,240	61,570	60,900	60,230	59,560	58,890	58,220	57,550	56,880	56,210	55,550	54,880
	Economic Costs of other emission	- 0	- 0	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,683	6,616	6,548	6,482	6,414	6,347	6,279	6,211	6,144	6,076	6,009	5,941	5,873	5,806	5,738	5,671	5,604	5,536
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	73,513	72,776	72,028	71,302	70,554	69,817	69,069	68,321	67,584	66,836	66,099	65,351	64,603	63,866	63,118	62,381	61,644	60,896
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	207,852	205,753	203,653	201,554	199,454	197,355	195,255	193,156	191,056	188,957	186,857	184,758	182,658	180,559	178,459	176,360	174,260	172,161
	GLOBAL EXTERNAL COSTS	- 0	- 0	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	207,852	205,753	203,653	201,554	199,454	197,355	195,255	193,156	191,056	188,957	186,857	184,758	182,658	180,559	178,459	176,360	174,260	172,161
	TOTAL COSTS	- 0	- 0	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,013,246	3,973,262	3,933,268	3,893,295	3,853,301	3,813,318	3,773,323	3,733,329	3,693,345	3,653,351	3,613,367	3,573,373	3,533,378	3,493,395	3,453,401	3,413,417	3,373,434	3,333,439
	Cost Present Value @ 12% discount rate (PROPOSED)	6,395,089	5,978,954	413,604	369,289	329,722	294,395	262,853	234,690	209,545	187,093	167,048	149,150	261,904	232,765	206,862	183,839	163,375	145,186	129,018	114,649	101,878	90,527	80,439	71,474	63,506	56,425	50,133	44,541	39,572	35,156
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,647,212	2,363,582	2,110,341	1,884,233	1,682,351	1,502,099	1,341,160	1,197,464	1,069,164	954,611	843,808	745,789	659,090	582,406	514,588	454,617	401,591	354,708	313,261	276,623	244,241	215,622	190,332	167,986	148,243	130,803	115,398	101,793
	Net Benefit Stream not discounted (PROPOSED)	(7,162,500)	(7,500,000)	3,138,058	3,138,058	3,138,058	3,138,058	3,138,058	3,138,058	3,138,058	3,138,058	3,138,058	3,138,058	2,539,132	2,507,205	2,475,298	2,443,372	2,411,445	2,379,518	2,347,601	2,315,674	2,283,747	2,251,821	2,219,894	2,187,976	2,156,050	2,124,123	2,092,196	2,060,279	2,028,352	1,996,436
	Cost Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,885,016	2,575,907	2,299,917	2,053,498	1,833,480	1,637,036	1,461,639	1,305,035	1,165,210	1,040,366	919,732	813,008	718,593	635,081	561,211	495,882	438,108	387,022	341,855	301,922	266,623	235,421	207,845	183,476	161,942	142,917	126,110	111,263
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,521,795	2,251,602	2,010,359	1,794,964	1,602,646	1,430,934	1,277,620	1,140,732	1,018,511	909,384	803,831	710,457	627,863	554,813	490,209	433,079	382,564	337,902	298,419	263,518	232,669	205,406	181,314	160,027	141,220	124,606	109,931	96,970
	Net Benefit Stream not discounted (BASELINE)	- 0	- 0	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(505,735)	(501,181)	(496,616)	(492,073)	(487,508)	(482,954)	(478,389)	(473,824)	(469,270)	(464,705)	(460,151)	(455,586)	(451,021)	(446,467)	(441,902)	(437,347)	(432,793)	(428,228)
	SENSITIVITY ANALYSIS 1 (sales 10% decline)	BASELINE	PROPOSED
	Cost Present Value	25,305,118	17,062,679
	Benefit Present Value	22,113,346	23,213,115
	BENEFIT-COST RATIO	0.87	1.36
	ENPV (under 12% annual discount rate)	(3,191,772)	6,150,435
	EIRR	0.0%	18.7%
			discount rate	12%


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 2 (costs 10% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,091,054	4,049,728	4,008,412	3,967,086	3,925,760	3,884,434	3,843,118	3,801,792	3,760,466	3,719,140	3,677,814	3,636,498	3,595,172	3,553,846	3,512,520	3,471,204	3,429,878	3,388,552
	Direct Investment Costs	7,878,750	8,250,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700
	Exploration Costs	82,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,796,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,734,375	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	515,625	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700
	Indirect Operational Costs	- 0	- 0	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	615,485	609,872	604,258	598,645	593,032	587,418	581,805	576,192	570,579	564,965	559,352	553,739	548,125	542,512	536,899	531,285	525,672	520,059
	Operating and Maintenance Costs	- 0	- 0	561,330	561,330	561,330	561,330	561,330	561,330	561,330	561,330	561,330	561,330	555,717	550,103	544,490	538,877	533,264	527,650	522,037	516,424	510,810	505,197	499,584	493,970	488,357	482,744	477,131	471,517	465,904	460,291
	Employment Costs	- 0	- 0	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768
	TOTAL TRADITIONAL COSTS	7,878,750	8,250,000	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	1,239,185	1,233,572	1,227,958	1,222,345	1,216,732	1,211,118	1,205,505	1,199,892	1,194,279	1,188,665	1,183,052	1,177,439	1,171,825	1,166,212	1,160,599	1,154,985	1,149,372	1,143,759
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,255	2,233	2,200	2,178	2,156	2,134	2,112	2,090	2,068	2,046	2,024	2,002	1,980	1,958	1,936	1,914	1,892	1,859
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	228	228	228	228	228	228	228	228	228	228	226	223	220	218	216	213	211	209	207	205	202	200	198	196	194	191	189	186
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	2,505	2,505	2,505	2,505	2,505	2,505	2,505	2,505	2,505	2,505	2,481	2,456	2,420	2,396	2,372	2,347	2,323	2,299	2,275	2,251	2,226	2,202	2,178	2,154	2,130	2,105	2,081	2,045
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,433	15,277	15,121	14,965	14,809	14,654	14,498	14,342	14,186	14,030	13,874	13,718	13,562	13,406	13,251	13,095	12,939	12,783
	GLOBAL EXTERNAL COSTS	- 0	- 0	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,433	15,277	15,121	14,965	14,809	14,654	14,498	14,342	14,186	14,030	13,874	13,718	13,562	13,406	13,251	13,095	12,939	12,783
	TOTAL COSTS	7,878,750	8,250,000	639,192	639,192	639,192	639,192	639,192	639,192	639,192	639,192	639,192	639,192	1,257,099	1,251,305	1,245,500	1,239,706	1,233,913	1,228,119	1,222,326	1,216,533	1,210,739	1,204,946	1,199,153	1,193,359	1,187,566	1,181,772	1,175,979	1,170,186	1,164,392	1,158,587
	BASELINE PROJECT
	SALES	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012
	Direct Investment Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,524,832	3,524,832	3,524,832	3,524,832	3,524,832	3,524,832	3,524,832	3,524,832	3,524,832	3,524,832	3,489,583	3,454,335	3,419,087	3,383,838	3,348,590	3,313,342	3,278,093	3,242,845	3,207,597	3,172,348	3,137,100	3,101,852	3,066,604	3,031,355	2,996,107	2,960,859	2,925,610	2,890,362
	Indirect Operational Costs	- 0	- 0	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	615,485	609,872	604,258	598,645	593,032	587,418	581,805	576,192	570,579	564,965	559,352	553,739	548,125	542,512	536,899	531,285	525,672	520,059
	Operating and Maintenance Costs	- 0	- 0	561,330	561,330	561,330	561,330	561,330	561,330	561,330	561,330	561,330	561,330	555,717	550,103	544,490	538,877	533,264	527,650	522,037	516,424	510,810	505,197	499,584	493,970	488,357	482,744	477,131	471,517	465,904	460,291
	Employment Costs	- 0	- 0	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768
	TOTAL TRADITIONAL COSTS	- 0	- 0	4,145,930	4,145,930	4,145,930	4,145,930	4,145,930	4,145,930	4,145,930	4,145,930	4,145,930	4,145,930	4,105,068	4,064,207	4,023,345	3,982,483	3,941,622	3,900,760	3,859,899	3,819,037	3,778,175	3,737,314	3,696,452	3,655,591	3,614,729	3,573,867	3,533,006	3,492,144	3,451,282	3,410,421
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	649	649	649	649	649	649	649	649	649	649	638	638	627	627	616	616	605	594	594	583	583	572	561	561	550	550	539	528
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	73,612	73,612	73,612	73,612	73,612	73,612	73,612	73,612	73,612	73,612	72,875	72,138	71,401	70,675	69,938	69,201	68,464	67,727	66,990	66,253	65,516	64,779	64,042	63,305	62,568	61,831	61,105	60,368
	Economic Costs of other emission	- 0	- 0	7,426	7,426	7,426	7,426	7,426	7,426	7,426	7,426	7,426	7,426	7,351	7,278	7,203	7,130	7,055	6,982	6,907	6,832	6,758	6,684	6,610	6,535	6,460	6,387	6,312	6,238	6,164	6,090
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	81,687	81,687	81,687	81,687	81,687	81,687	81,687	81,687	81,687	81,687	80,864	80,054	79,231	78,432	77,609	76,799	75,976	75,153	74,342	73,520	72,709	71,886	71,063	70,253	69,430	68,619	67,808	66,986
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	230,947	230,947	230,947	230,947	230,947	230,947	230,947	230,947	230,947	230,947	228,638	226,328	224,019	221,709	219,400	217,090	214,781	212,471	210,162	207,852	205,543	203,234	200,924	198,615	196,305	193,996	191,686	189,377
	GLOBAL EXTERNAL COSTS	- 0	- 0	230,947	230,947	230,947	230,947	230,947	230,947	230,947	230,947	230,947	230,947	228,638	226,328	224,019	221,709	219,400	217,090	214,781	212,471	210,162	207,852	205,543	203,234	200,924	198,615	196,305	193,996	191,686	189,377
	TOTAL COSTS	- 0	- 0	4,458,564	4,458,564	4,458,564	4,458,564	4,458,564	4,458,564	4,458,564	4,458,564	4,458,564	4,458,564	4,414,570	4,370,589	4,326,595	4,282,625	4,238,631	4,194,649	4,150,655	4,106,662	4,062,680	4,018,686	3,974,704	3,930,710	3,886,716	3,842,734	3,798,741	3,754,759	3,710,777	3,666,783
	Cost Present Value @ 12% discount rate (PROPOSED)	7,034,598	6,576,849	454,964	406,218	362,695	323,835	289,138	258,159	230,499	205,803	183,752	164,065	288,095	256,042	227,548	202,223	179,712	159,704	141,920	126,114	112,066	99,580	88,483	78,621	69,857	62,068	55,146	48,995	43,529	38,671
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,941,346	2,626,202	2,344,823	2,093,592	1,869,279	1,668,999	1,490,178	1,330,516	1,187,961	1,060,679	937,564	828,655	732,322	647,118	571,765	505,130	446,212	394,119	348,067	307,359	271,378	239,580	211,480	186,651	164,715	145,337	128,220	113,103
	Net Benefit Stream not discounted (PROPOSED)	(7,878,750)	(8,250,000)	3,493,188	3,493,188	3,493,188	3,493,188	3,493,188	3,493,188	3,493,188	3,493,188	3,493,188	3,493,188	2,833,955	2,798,423	2,762,912	2,727,380	2,691,847	2,656,315	2,620,792	2,585,259	2,549,727	2,514,194	2,478,661	2,443,139	2,407,606	2,372,074	2,336,541	2,301,018	2,265,486	2,229,965
	Cost Present Value @ 12% discount rate (BASELINE)	- 0	- 0	3,173,518	2,833,498	2,529,909	2,258,847	2,016,828	1,800,739	1,607,803	1,435,538	1,281,731	1,144,402	1,011,706	894,309	790,453	698,589	617,333	545,470	481,919	425,724	376,040	332,114	293,285	258,963	228,630	201,824	178,137	157,209	138,721	122,390
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,801,994	2,501,780	2,233,733	1,994,404	1,780,718	1,589,927	1,419,577	1,267,480	1,131,678	1,010,427	893,145	789,396	697,626	616,459	544,676	481,199	425,071	375,447	331,577	292,797	258,522	228,229	201,461	177,808	156,911	138,451	122,145	107,744
	Net Benefit Stream not discounted (BASELINE)	- 0	- 0	(521,964)	(521,964)	(521,964)	(521,964)	(521,964)	(521,964)	(521,964)	(521,964)	(521,964)	(521,964)	(517,336)	(512,721)	(508,093)	(503,489)	(498,861)	(494,245)	(489,617)	(484,990)	(480,374)	(475,746)	(471,130)	(466,502)	(461,874)	(457,258)	(452,631)	(448,015)	(443,399)	(438,771)
	SENSITIVITY ANALYSIS 2 (costs 10% increase)	BASELINE	PROPOSED
	Cost Present Value	27,835,629	18,768,947
	Benefit Present Value	24,570,384	25,792,350
	BENEFIT-COST RATIO	0.88	1.37
	ENPV (under 12% annual discount rate)	(3,265,245)	7,023,402
	EIRR	0.0%	18.9%
			discount rate	12%


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,886,501	3,847,242	3,807,991	3,768,732	3,729,472	3,690,212	3,650,962	3,611,702	3,572,443	3,533,183	3,493,923	3,454,673	3,415,413	3,376,154	3,336,894	3,297,644	3,258,384	3,219,124
	Direct Investment Costs	7,520,625	7,875,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350
	Exploration Costs	78,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,441,875	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,382,813	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	492,188	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350
	Indirect Operational Costs	- 0	- 0	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	587,508	582,150	576,792	571,434	566,076	560,718	555,359	550,001	544,643	539,285	533,927	528,569	523,211	517,852	512,494	507,136	501,778	496,420
	Operating and Maintenance Costs	- 0	- 0	535,815	535,815	535,815	535,815	535,815	535,815	535,815	535,815	535,815	535,815	530,457	525,099	519,741	514,382	509,024	503,666	498,308	492,950	487,592	482,234	476,875	471,517	466,159	460,801	455,443	450,085	444,726	439,368
	Employment Costs	- 0	- 0	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052
	TOTAL TRADITIONAL COSTS	7,520,625	7,875,000	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	1,182,858	1,177,500	1,172,142	1,166,784	1,161,426	1,156,068	1,150,709	1,145,351	1,139,993	1,134,635	1,129,277	1,123,919	1,118,561	1,113,202	1,107,844	1,102,486	1,097,128	1,091,770
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	2,174	2,174	2,174	2,174	2,174	2,174	2,174	2,174	2,174	2,174	2,153	2,132	2,100	2,079	2,058	2,037	2,016	1,995	1,974	1,953	1,932	1,911	1,890	1,869	1,848	1,827	1,806	1,775
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	217	217	217	217	217	217	217	217	217	217	215	213	210	208	206	204	202	200	197	195	193	191	189	187	185	183	181	177
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	2,391	2,391	2,391	2,391	2,391	2,391	2,391	2,391	2,391	2,391	2,368	2,345	2,310	2,287	2,264	2,241	2,218	2,195	2,171	2,148	2,125	2,102	2,079	2,056	2,033	2,010	1,987	1,952
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,732	14,583	14,434	14,285	14,136	13,988	13,839	13,690	13,541	13,392	13,244	13,095	12,946	12,797	12,648	12,499	12,351	12,202
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,732	14,583	14,434	14,285	14,136	13,988	13,839	13,690	13,541	13,392	13,244	13,095	12,946	12,797	12,648	12,499	12,351	12,202
	TOTAL COSTS	7,520,625	7,875,000	610,138	610,138	610,138	610,138	610,138	610,138	610,138	610,138	610,138	610,138	1,199,958	1,194,428	1,188,886	1,183,356	1,177,826	1,172,296	1,166,766	1,161,236	1,155,706	1,150,176	1,144,646	1,139,116	1,133,585	1,128,055	1,122,525	1,116,995	1,111,465	1,105,924
	BASELINE PROJECT
	SALES	- 0	- 0	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,702,372	3,664,975	3,627,577	3,590,179	3,552,782	3,515,384	3,477,986	3,440,588	3,403,191	3,365,793	3,328,395	3,290,998	3,253,600	3,216,202	3,178,804	3,141,407	3,104,009	3,066,611
	Direct Investment Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,364,612	3,364,612	3,364,612	3,364,612	3,364,612	3,364,612	3,364,612	3,364,612	3,364,612	3,364,612	3,330,966	3,297,320	3,263,674	3,230,028	3,196,381	3,162,735	3,129,089	3,095,443	3,061,797	3,028,151	2,994,505	2,960,859	2,927,212	2,893,566	2,859,920	2,826,274	2,792,628	2,758,982
	Indirect Operational Costs	- 0	- 0	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	587,508	582,150	576,792	571,434	566,076	560,718	555,359	550,001	544,643	539,285	533,927	528,569	523,211	517,852	512,494	507,136	501,778	496,420
	Operating and Maintenance Costs	- 0	- 0	535,815	535,815	535,815	535,815	535,815	535,815	535,815	535,815	535,815	535,815	530,457	525,099	519,741	514,382	509,024	503,666	498,308	492,950	487,592	482,234	476,875	471,517	466,159	460,801	455,443	450,085	444,726	439,368
	Employment Costs	- 0	- 0	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052
	TOTAL TRADITIONAL COSTS	- 0	- 0	3,957,479	3,957,479	3,957,479	3,957,479	3,957,479	3,957,479	3,957,479	3,957,479	3,957,479	3,957,479	3,918,474	3,879,470	3,840,466	3,801,461	3,762,457	3,723,453	3,684,449	3,645,444	3,606,440	3,567,436	3,528,432	3,489,427	3,450,423	3,411,419	3,372,415	3,333,410	3,294,406	3,255,402
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	620	620	620	620	620	620	620	620	620	620	609	609	599	599	588	588	578	567	567	557	557	546	536	536	525	525	515	504
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	70,266	70,266	70,266	70,266	70,266	70,266	70,266	70,266	70,266	70,266	69,563	68,859	68,156	67,463	66,759	66,056	65,352	64,649	63,945	63,242	62,538	61,835	61,131	60,428	59,724	59,021	58,328	57,624
	Economic Costs of other emission	- 0	- 0	7,089	7,089	7,089	7,089	7,089	7,089	7,089	7,089	7,089	7,089	7,017	6,947	6,875	6,806	6,735	6,664	6,593	6,522	6,451	6,380	6,309	6,238	6,167	6,096	6,025	5,955	5,884	5,813
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	77,974	77,974	77,974	77,974	77,974	77,974	77,974	77,974	77,974	77,974	77,189	76,415	75,629	74,867	74,082	73,308	72,522	71,737	70,963	70,178	69,404	68,619	67,833	67,059	66,274	65,500	64,726	63,941
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	220,450	220,450	220,450	220,450	220,450	220,450	220,450	220,450	220,450	220,450	218,245	216,041	213,836	211,632	209,427	207,223	205,018	202,814	200,609	198,405	196,200	193,996	191,791	189,587	187,382	185,178	182,973	180,769
	GLOBAL EXTERNAL COSTS	- 0	- 0	220,450	220,450	220,450	220,450	220,450	220,450	220,450	220,450	220,450	220,450	218,245	216,041	213,836	211,632	209,427	207,223	205,018	202,814	200,609	198,405	196,200	193,996	191,791	189,587	187,382	185,178	182,973	180,769
	TOTAL COSTS	- 0	- 0	4,255,902	4,255,902	4,255,902	4,255,902	4,255,902	4,255,902	4,255,902	4,255,902	4,255,902	4,255,902	4,213,908	4,171,925	4,129,931	4,087,960	4,045,966	4,003,983	3,961,989	3,919,995	3,878,012	3,836,018	3,794,036	3,752,042	3,710,047	3,668,065	3,626,071	3,584,088	3,542,105	3,500,111
	Cost Present Value @ 12% discount rate (PROPOSED)	6,714,844	6,277,902	434,284	387,754	346,209	309,115	275,995	246,424	220,022	196,448	175,400	156,607	274,999	244,404	217,205	193,031	171,544	152,445	135,469	120,382	106,972	95,053	84,461	75,047	66,681	59,246	52,639	46,768	41,550	36,913
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,794,279	2,494,892	2,227,582	1,988,913	1,775,815	1,585,549	1,415,669	1,263,990	1,128,562	1,007,645	890,686	787,222	695,706	614,762	543,176	479,874	423,901	374,414	330,664	291,991	257,809	227,601	200,906	177,318	156,479	138,070	121,809	107,448
	Net Benefit Stream not discounted (PROPOSED)	(7,520,625)	(7,875,000)	3,315,623	3,315,623	3,315,623	3,315,623	3,315,623	3,315,623	3,315,623	3,315,623	3,315,623	3,315,623	2,686,544	2,652,814	2,619,105	2,585,376	2,551,646	2,517,916	2,484,196	2,450,467	2,416,737	2,383,007	2,349,278	2,315,558	2,281,828	2,248,098	2,214,369	2,180,648	2,146,919	2,113,201
	Cost Present Value @ 12% discount rate (BASELINE)	- 0	- 0	3,029,267	2,704,703	2,414,913	2,156,173	1,925,154	1,718,888	1,534,721	1,370,287	1,223,470	1,092,384	965,719	853,659	754,523	666,835	589,272	520,676	460,014	406,373	358,947	317,018	279,954	247,192	218,237	192,650	170,039	150,063	132,415	116,826
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,661,894	2,376,691	2,122,046	1,894,684	1,691,682	1,510,430	1,348,599	1,204,106	1,075,095	959,906	848,488	749,926	662,745	585,636	517,443	457,139	403,818	356,675	314,998	278,158	245,595	216,818	191,388	168,918	149,066	131,528	116,038	102,357
	Net Benefit Stream not discounted (BASELINE)	- 0	- 0	(516,132)	(516,132)	(516,132)	(516,132)	(516,132)	(516,132)	(516,132)	(516,132)	(516,132)	(516,132)	(511,536)	(506,951)	(502,354)	(497,781)	(493,185)	(488,600)	(484,003)	(479,407)	(474,822)	(470,225)	(465,640)	(461,044)	(456,447)	(451,863)	(447,266)	(442,681)	(438,096)	(433,500)
	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)	BASELINE	PROPOSED
	Cost Present Value	26,570,373	17,915,813
	Benefit Present Value	23,341,865	24,502,732
	BENEFIT-COST RATIO	0.88	1.37
	ENPV (under 12% annual discount rate)	(3,228,508)	6,586,919
	EIRR	0.0%	18.8%
			discount rate	12%


	JERMAGHBYUR-1	TECHNICAL SENSITIVITY
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,091,054	4,049,728	4,008,412	3,967,086	3,925,760	3,884,434	3,843,118	3,801,792	3,760,466	3,719,140	3,677,814	3,636,498	3,595,172	3,553,846	3,512,520	3,471,204	3,429,878	3,388,552
	Direct Investment Costs	7,162,500	7,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,031,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	468,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	7,162,500	7,500,000	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	1,126,532	1,121,429	1,116,326	1,111,223	1,106,120	1,101,017	1,095,914	1,090,811	1,085,708	1,080,605	1,075,502	1,070,399	1,065,296	1,060,193	1,055,090	1,049,987	1,044,884	1,039,781
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,050	2,030	2,000	1,980	1,960	1,940	1,920	1,900	1,880	1,860	1,840	1,820	1,800	1,780	1,760	1,740	1,720	1,690
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	207	207	207	207	207	207	207	207	207	207	205	203	200	198	196	194	192	190	188	186	184	182	180	178	176	174	172	169
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,255	2,233	2,200	2,178	2,156	2,134	2,112	2,090	2,068	2,046	2,024	2,002	1,980	1,958	1,936	1,914	1,892	1,859
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	7,162,500	7,500,000	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	1,142,817	1,137,550	1,132,272	1,127,006	1,121,739	1,116,472	1,111,206	1,105,939	1,100,672	1,095,405	1,090,139	1,084,872	1,079,605	1,074,339	1,069,072	1,063,805	1,058,538	1,053,261
	BASELINE PROJECT
	SALES	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012
	Direct Investment Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,172,348	3,140,305	3,108,261	3,076,217	3,044,173	3,012,129	2,980,085	2,948,041	2,915,997	2,883,953	2,851,909	2,819,865	2,787,821	2,755,777	2,723,734	2,691,690	2,659,646	2,627,602
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	- 0	- 0	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,731,880	3,694,733	3,657,586	3,620,440	3,583,293	3,546,146	3,508,999	3,471,852	3,434,705	3,397,558	3,360,411	3,323,264	3,286,117	3,248,970	3,211,823	3,174,676	3,137,529	3,100,383
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	590	590	590	590	590	590	590	590	590	590	580	580	570	570	560	560	550	540	540	530	530	520	510	510	500	500	490	480
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,250	65,580	64,910	64,250	63,580	62,910	62,240	61,570	60,900	60,230	59,560	58,890	58,220	57,550	56,880	56,210	55,550	54,880
	Economic Costs of other emission	- 0	- 0	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,683	6,616	6,548	6,482	6,414	6,347	6,279	6,211	6,144	6,076	6,009	5,941	5,873	5,806	5,738	5,671	5,604	5,536
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	73,513	72,776	72,028	71,302	70,554	69,817	69,069	68,321	67,584	66,836	66,099	65,351	64,603	63,866	63,118	62,381	61,644	60,896
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	207,852	205,753	203,653	201,554	199,454	197,355	195,255	193,156	191,056	188,957	186,857	184,758	182,658	180,559	178,459	176,360	174,260	172,161
	GLOBAL EXTERNAL COSTS	- 0	- 0	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	207,852	205,753	203,653	201,554	199,454	197,355	195,255	193,156	191,056	188,957	186,857	184,758	182,658	180,559	178,459	176,360	174,260	172,161
	TOTAL COSTS	- 0	- 0	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,013,246	3,973,262	3,933,268	3,893,295	3,853,301	3,813,318	3,773,323	3,733,329	3,693,345	3,653,351	3,613,367	3,573,373	3,533,378	3,493,395	3,453,401	3,413,417	3,373,434	3,333,439
	Cost Present Value @ 12% discount rate (PROPOSED)	6,395,089	5,978,954	413,604	369,289	329,722	294,395	262,853	234,690	209,545	187,093	167,048	149,150	261,904	232,765	206,862	183,839	163,375	145,186	129,018	114,649	101,878	90,527	80,439	71,474	63,506	56,425	50,133	44,541	39,572	35,156
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,941,346	2,626,202	2,344,823	2,093,592	1,869,279	1,668,999	1,490,178	1,330,516	1,187,961	1,060,679	937,564	828,655	732,322	647,118	571,765	505,130	446,212	394,119	348,067	307,359	271,378	239,580	211,480	186,651	164,715	145,337	128,220	113,103
	Net Benefit Stream not discounted (PROPOSED)	(7,162,500)	(7,500,000)	3,551,296	3,551,296	3,551,296	3,551,296	3,551,296	3,551,296	3,551,296	3,551,296	3,551,296	3,551,296	2,948,237	2,912,178	2,876,140	2,840,080	2,804,021	2,767,962	2,731,912	2,695,853	2,659,794	2,623,735	2,587,675	2,551,626	2,515,567	2,479,507	2,443,448	2,407,399	2,371,340	2,335,291
	Cost Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,885,016	2,575,907	2,299,917	2,053,498	1,833,480	1,637,036	1,461,639	1,305,035	1,165,210	1,040,366	919,732	813,008	718,593	635,081	561,211	495,882	438,108	387,022	341,855	301,922	266,623	235,421	207,845	183,476	161,942	142,917	126,110	111,263
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,801,994	2,501,780	2,233,733	1,994,404	1,780,718	1,589,927	1,419,577	1,267,480	1,131,678	1,010,427	893,145	789,396	697,626	616,459	544,676	481,199	425,071	375,447	331,577	292,797	258,522	228,229	201,461	177,808	156,911	138,451	122,145	107,744
	Net Benefit Stream not discounted (BASELINE)	- 0	- 0	(116,640)	(116,640)	(116,640)	(116,640)	(116,640)	(116,640)	(116,640)	(116,640)	(116,640)	(116,640)	(116,012)	(115,394)	(114,766)	(114,159)	(113,531)	(112,914)	(112,285)	(111,657)	(111,039)	(110,411)	(109,793)	(109,165)	(108,536)	(107,919)	(107,291)	(106,673)	(106,056)	(105,427)
	KEY INPUT DATA AND OUTCOMES - BASE SCENARIO	BASELINE	PROPOSED
	Cost Present Value	25,305,118	17,062,679		27259279	17757967
	Benefit Present Value	24,570,384	25,792,350		24570384	25530268
	BENEFIT-COST RATIO	0.97	1.51		0.90	1.44
	ENPV (under 12% annual discount rate)	(734,733)	8,729,670		-2688895	7772301
	EIRR	0.0%	21.2%			20.3%
	Installed Capacity in MW	25	25
	Plant Factor in %	90%	90%
	Drilling Investment Costs in 1000 AMD	0	7087500
	Plant and Equipment Investment Costs in 1000 AMD	0	7031250
	Fossil Fuel (Gas) Price in AMD per 1000 m3	54945	0
	Net tariff in AMD per 1 kWh	20.25	20.25
	KEY INPUT DATA SENSITIVITY 1 (capacity decline 10%)	BASELINE	PROPOSED
	BENEFIT-COST RATIO	0.97	1.44
	ENPV (under 12% annual discount rate)	-655637	7086652
	EIRR		19.9%
	KEY INPUT DATA SENSITIVITY 2 (plant factor decline 10%)	BASELINE	PROPOSED
	BENEFIT-COST RATIO	0.97	1.39
	ENPV (under 12% annual discount rate)	-695852	6479214
	EIRR		19.0%
	KEY INPUT DATA SENSITIVITY 3 (capacity & factor decline 5%)	BASELINE	PROPOSED
	BENEFIT-COST RATIO	0.97	1.42
	ENPV (under 12% annual discount rate)	-672701	6843191
	EIRR		19.5%
	KEY INPUT DATA SENSITIVITY 4 (drilling cost increase 10%)	BASELINE	PROPOSED
	BENEFIT-COST RATIO	0.97	1.46
	ENPV (under 12% annual discount rate)	-734733	8096858
	EIRR		20.1%
	KEY INPUT DATA SENSITIVITY 5 (equipment cost increase 10%)	BASELINE	PROPOSED
	BENEFIT-COST RATIO	0.97	1.46
	ENPV (under 12% annual discount rate)	-734733	8169143
	EIRR		20.3%
	KEY INPUT DATA SENSITIVITY 6 (investment cost increase 5%)	BASELINE	PROPOSED
	BENEFIT-COST RATIO	0.97	1.46
	ENPV (under 12% annual discount rate)	-734733	8133001
	EIRR		20.2%
	KEY INPUT DATA SENSITIVITY 7 (gas price decline 10%)	BASELINE	PROPOSED
	BENEFIT-COST RATIO	1.05	1.51
	ENPV (under 12% annual discount rate)	1265296	8729670
	EIRR		21.2%
	KEY INPUT DATA SENSITIVITY 8 (tariff decline 10%)	BASELINE	PROPOSED
	BENEFIT-COST RATIO	0.87	1.37
	ENPV (under 12% annual discount rate)	-3191772	6272632
	EIRR		18.8%
	KEY INPUT DATA SENSITIVITY 9 (gas price and tariff decline 5%)	BASELINE	PROPOSED
	BENEFIT-COST RATIO	0.96	1.44
	ENPV (under 12% annual discount rate)	-963238	7501151
	EIRR		20.0%
	KEY INPUT DATA SENSITIVITY 10 (project switchover point)*	BASELINE	PROPOSED
	BENEFIT-COST RATIO	1.27	1.25
	ENPV (under 12% annual discount rate)	5265355	5149652
	EIRR		16.4%
	* gas price decline by 30% and investment costs increase by 30%
			discount rate	12%


	JERMAGHBYUR-1	GEF INCREMENTAL COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	Direct Investment Costs	7,162,500	7,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,031,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	468,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	7,162,500	7,500,000	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	1,126,532	1,121,429	1,116,326	1,111,223	1,106,120	1,101,017	1,095,914	1,090,811	1,085,708	1,080,605	1,075,502	1,070,399	1,065,296	1,060,193	1,055,090	1,049,987	1,044,884	1,039,781
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,070	2,050	2,030	2,000	1,980	1,960	1,940	1,920	1,900	1,880	1,860	1,840	1,820	1,800	1,780	1,760	1,740	1,720	1,690
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	207	207	207	207	207	207	207	207	207	207	205	203	200	198	196	194	192	190	188	186	184	182	180	178	176	174	172	169
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,277	2,255	2,233	2,200	2,178	2,156	2,134	2,112	2,090	2,068	2,046	2,024	2,002	1,980	1,958	1,936	1,914	1,892	1,859
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	7,162,500	7,500,000	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	581,084	1,142,817	1,137,550	1,132,272	1,127,006	1,121,739	1,116,472	1,111,206	1,105,939	1,100,672	1,095,405	1,090,139	1,084,872	1,079,605	1,074,339	1,069,072	1,063,805	1,058,538	1,053,261
	BASELINE PROJECT
	Direct Investment Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,204,392	3,172,348	3,140,305	3,108,261	3,076,217	3,044,173	3,012,129	2,980,085	2,948,041	2,915,997	2,883,953	2,851,909	2,819,865	2,787,821	2,755,777	2,723,734	2,691,690	2,659,646	2,627,602
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	- 0	- 0	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,769,027	3,731,880	3,694,733	3,657,586	3,620,440	3,583,293	3,546,146	3,508,999	3,471,852	3,434,705	3,397,558	3,360,411	3,323,264	3,286,117	3,248,970	3,211,823	3,174,676	3,137,529	3,100,383
	Economic Costs of SO2 emission @ USD 150 per 1 ton	- 0	- 0	590	590	590	590	590	590	590	590	590	590	580	580	570	570	560	560	550	540	540	530	530	520	510	510	500	500	490	480
	Economic Costs of PM10 emission @ USD 5000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 1000 per 1 ton	- 0	- 0	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,920	66,250	65,580	64,910	64,250	63,580	62,910	62,240	61,570	60,900	60,230	59,560	58,890	58,220	57,550	56,880	56,210	55,550	54,880
	Economic Costs of other emission	- 0	- 0	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,751	6,683	6,616	6,548	6,482	6,414	6,347	6,279	6,211	6,144	6,076	6,009	5,941	5,873	5,806	5,738	5,671	5,604	5,536
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	74,261	73,513	72,776	72,028	71,302	70,554	69,817	69,069	68,321	67,584	66,836	66,099	65,351	64,603	63,866	63,118	62,381	61,644	60,896
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	207,852	205,753	203,653	201,554	199,454	197,355	195,255	193,156	191,056	188,957	186,857	184,758	182,658	180,559	178,459	176,360	174,260	172,161
	GLOBAL EXTERNAL COSTS	- 0	- 0	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	209,952	207,852	205,753	203,653	201,554	199,454	197,355	195,255	193,156	191,056	188,957	186,857	184,758	182,658	180,559	178,459	176,360	174,260	172,161
	TOTAL COSTS	- 0	- 0	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,053,240	4,013,246	3,973,262	3,933,268	3,893,295	3,853,301	3,813,318	3,773,323	3,733,329	3,693,345	3,653,351	3,613,367	3,573,373	3,533,378	3,493,395	3,453,401	3,413,417	3,373,434	3,333,439
	STREAMS (proposed - baseline)	7,162,500	7,500,000	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(3,472,157)	(2,870,429)	(2,835,712)	(2,800,995)	(2,766,290)	(2,731,562)	(2,696,845)	(2,662,118)	(2,627,390)	(2,592,673)	(2,557,945)	(2,523,229)	(2,488,501)	(2,453,773)	(2,419,056)	(2,384,329)	(2,349,612)	(2,314,895)	(2,280,179)
	Present Value @ 8% discount rate (PROPOSED)	6,631,944	6,430,041	461,283	427,114	395,476	366,181	339,057	313,941	290,686	269,154	249,217	230,756	420,211	387,292	356,939	328,962	303,171	279,396	257,480	237,277	218,655	201,489	185,667	171,084	157,642	145,252	133,834	123,310	113,610	104,670
	Present Value @ 8% discount rate (BASELINE)	- 0	- 0	3,217,593	2,979,253	2,758,567	2,554,229	2,365,027	2,189,840	2,027,629	1,877,434	1,738,365	1,609,597	1,475,662	1,352,741	1,239,930	1,136,416	1,041,428	954,279	874,324	800,979	733,704	671,999	615,412	563,519	515,937	472,313	432,320	395,662	362,062	331,268
	Present Value @ 10% discount rate (PROPOSED)	6,511,364	6,198,347	436,577	396,888	360,807	328,007	298,188	271,080	246,436	224,033	203,666	185,151	331,033	299,553	271,057	245,269	221,930	200,807	181,691	164,391	148,734	134,566	121,745	110,142	99,643	90,143	81,546	73,768	66,730	60,361
	Present Value @ 10% discount rate (BASELINE)	- 0	- 0	3,045,259	2,768,418	2,516,743	2,287,948	2,079,953	1,890,866	1,718,970	1,562,700	1,420,636	1,291,487	1,162,494	1,046,284	941,593	847,295	762,355	685,859	616,968	554,936	499,084	448,799	403,534	362,789	326,117	293,115	263,417	236,698	212,659	191,035
	Present Value @ 12% discount rate (PROPOSED)	6,395,089	5,978,954	413,604	369,289	329,722	294,395	262,853	234,690	209,545	187,093	167,048	149,150	261,904	232,765	206,862	183,839	163,375	145,186	129,018	114,649	101,878	90,527	80,439	71,474	63,506	56,425	50,133	44,541	39,572	35,156
	Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,885,016	2,575,907	2,299,917	2,053,498	1,833,480	1,637,036	1,461,639	1,305,035	1,165,210	1,040,366	919,732	813,008	718,593	635,081	561,211	495,882	438,108	387,022	341,855	301,922	266,623	235,421	207,845	183,476	161,942	142,917	126,110	111,263
	Present Value @ 14% discount rate (PROPOSED)	6,282,895	5,771,006	392,215	344,048	301,797	264,734	232,223	203,704	178,688	156,744	137,494	120,609	208,072	181,678	158,627	138,500	120,923	105,575	92,173	80,470	70,252	61,329	53,539	46,737	40,798	35,614	31,087	27,135	23,685	20,672
	Present Value @ 14% discount rate (BASELINE)	- 0	- 0	2,735,822	2,399,844	2,105,126	1,846,602	1,619,826	1,420,900	1,246,404	1,093,336	959,067	841,287	730,689	634,570	551,037	478,454	415,385	360,592	312,991	271,643	235,732	204,543	177,460	153,944	133,527	115,803	100,419	87,067	75,480	65,425
	GEF INCREMENTAL COST ANALYSIS	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	23,531,191	16,960,021	6,571,170
	Local/Regional External Costs	463,506	14,205	449,301
	Global External Costs	1,310,421	88,453	1,221,967
	TOTAL	25,305,118	17,062,679	8,242,438
	TOTAL (less Global External Costs)	23,994,697	16,974,226	7,020,471
	CO2 Emission Reduction for Project Lifecycle (Tons)	2,044,310	137,991	1,906,319
	GEF Incremental Cost per Ton of CO2eq Reduction	3,683	AMD per 1 Ton
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	20.8%
	Present Value of Proposed Project	20,530,793	18,563,652	17,062,679	15,883,022	13,233,339
	Present Value of Baseline Project	37,287,489	30,438,011	25,305,118	21,372,973	13,186,719
	Equalizing Discount Rate At Which Switchover Occurs	20.8%
	Present Value @ EIRR discount rate (PROPOSED)	5,929,222	5,139,577	329,638	272,879	225,894	186,998	154,800	128,145	106,081	87,815	72,695	60,178	97,973	80,730	66,519	54,809	45,160	37,209	30,657	25,258	20,809	17,144	14,123	11,635	9,585	7,896	6,504	5,358	4,413	3,635
	Present Value @ EIRR discount rate (BASELINE)	- 0	- 0	2,299,331	1,903,420	1,575,679	1,304,370	1,079,776	893,855	739,946	612,538	507,068	419,758	344,053	281,975	231,073	189,342	155,130	127,086	104,100	85,262	69,826	57,177	46,814	38,324	31,370	25,675	21,011	17,192	14,065	11,505
	Traditional Economic Costs (proposed)	6,395,089	5,978,954	401,896	358,836	320,389	286,062	255,412	228,047	203,613	181,797	162,319	144,928	258,172	229,467	203,949	181,265	161,100	143,176	127,243	113,081	100,493	89,304	79,359	70,520	62,664	55,682	49,477	43,962	39,061	34,706
	Local/Regional External Costs (proposed)	- 0	- 0	1,621	1,447	1,292	1,154	1,030	920	821	733	655	584	517	457	402	355	314	278	245	217	191	169	149	132	116	103	91	80	71	62
	Global External Costs (proposed)	- 0	- 0	10,087	9,006	8,041	7,180	6,411	5,724	5,110	4,563	4,074	3,638	3,215	2,842	2,511	2,219	1,961	1,732	1,530	1,352	1,194	1,054	931	822	725	640	565	498	440	388
	Traditional Economic Costs (baseline)	- 0	- 0	2,682,719	2,395,285	2,138,647	1,909,506	1,704,916	1,522,247	1,359,149	1,213,526	1,083,505	967,415	855,251	756,016	668,227	590,572	521,886	461,139	407,419	359,916	317,915	280,783	247,958	218,944	193,300	170,639	150,614	132,921	117,291	103,484
	Local/Regional External Costs (baseline)	- 0	- 0	52,858	47,194	42,138	37,623	33,592	29,993	26,779	23,910	21,348	19,061	16,847	14,891	13,159	11,631	10,276	9,079	8,019	7,083	6,256	5,523	4,877	4,305	3,800	3,354	2,960	2,612	2,304	2,033
	Global External Costs (baseline)	- 0	- 0	149,440	133,428	119,132	106,368	94,972	84,796	75,711	67,599	60,356	53,889	47,634	42,101	37,207	32,878	29,049	25,664	22,670	20,024	17,684	15,616	13,788	12,172	10,745	9,483	8,369	7,384	6,514	5,746


	PROJECT NAME	JERMAGHBYUR-1
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT SCENARIO	1 (in AMD in Nominal Terms)
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MWt)	25
	PLANT ANNUAL OUTPUT (Million KWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


	JERMAGHBYUR-1	PRODUCTION PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million KWh
	maximum capacity	- 0	- 0	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual production	- 0	- 0	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	192.46	190.51	188.57	186.62	184.68	182.74	180.79	178.85	176.90	174.96	173.02	171.07	169.13	167.18	165.24	163.30	161.35	159.41
	capacity utilisation	0%	0%	90%	90%	90%	90%	90%	90%	90%	90%	90%	90%	89%	88%	87%	86%	86%	85%	84%	83%	82%	81%	80%	79%	78%	77%	77%	76%	75%	74%
	JERMAGHBYUR-1	SALES PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million KWh
	maximal market consumption	4,299.00	4,335.00	4,371.00	4,408.00	4,446.00	4,484.00	4,523.00	4,562.00	4,602.00	4,642.00	4,683.00	4,724.00	4,766.00	4,809.00	4,852.00	4,896.00	4,941.00	4,980.00	5,020.00	5,060.00	5,100.00	5,140.00	5,180.00	5,230.00	5,280.00	5,330.00	5,380.00	5,430.00	5,480.00	5,530.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual sales	- 0	- 0	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	192.456	190.512	188.568	186.624	184.680	182.736	180.792	178.848	176.904	174.960	173.016	171.072	169.128	167.184	165.240	163.296	161.352	159.408
	market share	0.0%	0.0%	4.4%	4.4%	4.4%	4.3%	4.3%	4.3%	4.2%	4.2%	4.2%	4.1%	4.0%	4.0%	3.9%	3.8%	3.7%	3.7%	3.6%	3.5%	3.5%	3.4%	3.3%	3.3%	3.2%	3.1%	3.1%	3.0%	2.9%	2.9%
	Reserves of Generated Power	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Reserves to Generation	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%
	Reserves to Sales	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%


	JERMAGHBYUR-1	CASH FLOW
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	BEGINNING CASH	- 0	152,605	8,650	1,328,315	3,393,895	5,531,785	7,741,985	9,530,695	11,200,255	12,942,126	14,756,306	16,640,837	18,595,717	20,899,062	23,176,861	25,429,204	27,656,180	29,857,891	32,034,416	34,185,842	36,312,262	38,413,766	40,490,453	42,542,403	44,569,704	46,572,448	48,550,734	50,504,643	52,434,261	54,181,102
	OPERATIONAL CASH FLOW	(43,175)	(88,175)	3,748,417	3,532,004	3,516,829	3,501,655	2,992,681	2,786,046	2,770,872	2,755,698	2,740,523	2,725,349	2,793,835	2,770,250	2,746,752	2,723,347	2,700,031	2,676,805	2,653,667	2,630,620	2,607,664	2,584,797	2,562,020	2,539,331	2,516,734	2,494,226	2,471,809	2,449,479	2,427,241	2,405,092
	Sales	- 0	- 0	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,676,681	4,629,442	4,582,202	4,534,963	4,487,724	4,440,485	4,393,246	4,346,006	4,298,767	4,251,528	4,204,289	4,157,050	4,109,810	4,062,571	4,015,332	3,968,093	3,920,854	3,873,614
	Operating and Maintenance Costs	- 0	- 0	(612,360)	(612,360)	(612,360)	(612,360)	(612,360)	(612,360)	(612,360)	(612,360)	(612,360)	(612,360)	(606,236)	(600,113)	(593,989)	(587,866)	(581,742)	(575,618)	(569,495)	(563,371)	(557,248)	(551,124)	(545,000)	(538,877)	(532,753)	(526,630)	(520,506)	(514,382)	(508,259)	(502,135)
	Employment Costs	- 0	- 0	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	(493,800)	(685,260)	(685,260)	(685,260)	(685,260)	(685,260)	(565,007)	(558,155)	(551,302)	(544,450)	(537,597)	(530,744)	(523,892)	(517,039)	(510,187)	(503,334)	(496,481)	(489,629)	(482,776)	(475,924)	(469,071)	(462,218)	(455,366)	(448,513)
	Corporate Income Tax	- 0	- 0	(223,509)	(442,825)	(460,903)	(478,980)	(497,058)	(515,135)	(533,213)	(551,290)	(569,368)	(587,445)	(597,598)	(586,534)	(575,494)	(564,475)	(553,479)	(542,504)	(531,555)	(520,625)	(509,718)	(498,834)	(487,972)	(477,134)	(466,317)	(455,523)	(444,751)	(434,003)	(423,276)	(412,571)
	Property Tax	(42,975)	(87,975)	(85,072)	(82,169)	(79,265)	(76,362)	(73,459)	(70,556)	(67,653)	(64,750)	(61,846)	(58,943)	(59,442)	(59,829)	(60,103)	(60,265)	(60,315)	(60,252)	(60,077)	(59,790)	(59,391)	(58,880)	(58,256)	(57,520)	(56,671)	(55,711)	(54,638)	(53,453)	(52,155)	(50,745)
	Land Rental Payment	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(27)	(27)	(27)	(26)	(26)	(26)	(26)	(25)	(25)	(25)	(25)	(24)	(24)	(24)	(23)	(23)	(23)	(23)
	INVESTMENT CASH FLOW	(8,595,000)	(9,000,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)
	Exploration Costs	(90,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	(8,505,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	(8,437,500)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	(562,500)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)
	FINANCIAL CASH FLOW	8,790,780	8,944,220	(2,428,752)	(1,466,424)	(1,378,939)	(1,291,455)	(1,203,970)	(1,116,486)	(1,029,002)	(941,517)	(855,993)	(770,468)	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	Equity Participation	7,144,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Decrease	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Dividend Payment
	Long-Term Loan	- 0	8,748,440	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan Repayment	- 0	- 0	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)
	Interest Payment	- 0	- 0	(1,749,688)	(787,360)	(699,875)	(612,391)	(524,906)	(437,422)	(349,938)	(262,453)	(174,969)	(87,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	NET CASH FLOW	152,605	(143,955)	1,319,665	2,065,580	2,137,890	2,210,200	1,788,710	1,669,560	1,741,870	1,814,180	1,884,530	1,954,880	2,303,345	2,277,800	2,252,342	2,226,977	2,201,711	2,176,525	2,151,427	2,126,420	2,101,504	2,076,687	2,051,950	2,027,301	2,002,744	1,978,286	1,953,909	1,929,619	1,746,841	1,724,692
	ENDING CASH	152,605	8,650	1,328,315	3,393,895	5,531,785	7,741,985	9,530,695	11,200,255	12,942,126	14,756,306	16,640,837	18,595,717	20,899,062	23,176,861	25,429,204	27,656,180	29,857,891	32,034,416	34,185,842	36,312,262	38,413,766	40,490,453	42,542,403	44,569,704	46,572,448	48,550,734	50,504,643	52,434,261	54,181,102	55,905,795


	JERMAGHBYUR-1	INCOME STATEMENT
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Net Sales	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012
	Direct Operating Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	GROSS MARGIN	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012
	GROSS MARGIN (in % to Sales)	0%	0%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%
	Net Operating and Maintenance Costs	- 0	- 0	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(505,197)	(500,094)	(494,991)	(489,888)	(484,785)	(479,682)	(474,579)	(469,476)	(464,373)	(459,270)	(454,167)	(449,064)	(443,961)	(438,858)	(433,755)	(428,652)	(423,549)	(418,446)
	Employment Costs	- 0	- 0	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)
	Depreciation	- 0	- 0	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(502,574)	(521,285)	(539,996)	(558,707)	(577,418)	(596,129)	(614,840)	(633,551)	(652,262)	(670,973)	(689,684)	(708,395)	(727,106)	(745,817)	(764,528)	(783,239)	(801,950)
	Interest Expense	- 0	(874,844)	(874,844)	(787,360)	(699,875)	(612,391)	(524,906)	(437,422)	(349,938)	(262,453)	(174,969)	(87,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	Property Tax	(42,975)	(87,975)	(85,072)	(82,169)	(79,265)	(76,362)	(73,459)	(70,556)	(67,653)	(64,750)	(61,846)	(58,943)	(59,442)	(59,829)	(60,103)	(60,265)	(60,315)	(60,252)	(60,077)	(59,790)	(59,391)	(58,880)	(58,256)	(57,520)	(56,671)	(55,711)	(54,638)	(53,453)	(52,155)	(50,745)
	Land Rental Payment	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(27)	(27)	(27)	(26)	(26)	(26)	(26)	(25)	(25)	(25)	(25)	(24)	(24)	(24)	(23)	(23)	(23)	(23)
	INCOME BEFORE TAXES	(43,175)	(963,019)	2,123,739	2,214,127	2,304,514	2,394,902	2,485,290	2,575,677	2,666,065	2,756,452	2,846,840	2,937,227	2,987,990	2,932,670	2,877,472	2,822,376	2,767,393	2,712,522	2,657,773	2,603,126	2,548,592	2,494,169	2,439,859	2,385,672	2,331,586	2,277,613	2,223,753	2,170,014	2,116,378	2,062,854
	Corporate Income Tax	- 0	- 0	(223,509)	(442,825)	(460,903)	(478,980)	(497,058)	(515,135)	(533,213)	(551,290)	(569,368)	(587,445)	(597,598)	(586,534)	(575,494)	(564,475)	(553,479)	(542,504)	(531,555)	(520,625)	(509,718)	(498,834)	(487,972)	(477,134)	(466,317)	(455,523)	(444,751)	(434,003)	(423,276)	(412,571)
	NET INCOME	(43,175)	(963,019)	1,900,230	1,771,302	1,843,612	1,915,922	1,988,232	2,060,542	2,132,852	2,205,162	2,277,472	2,349,782	2,390,392	2,346,136	2,301,978	2,257,901	2,213,914	2,170,017	2,126,218	2,082,501	2,038,873	1,995,335	1,951,888	1,908,537	1,865,269	1,822,091	1,779,002	1,736,011	1,693,102	1,650,283
	Dividend Expense
	PREVIOUS RETAINED EARNINGS (ACCRUED LOSS)	- 0	(43,175)	(1,006,194)	894,036	2,665,338	4,508,949	6,424,871	8,413,103	10,473,644	12,606,496	14,811,658	17,089,130	19,438,912	21,829,304	24,175,440	26,477,418	28,735,319	30,949,233	33,119,251	35,245,469	37,327,969	39,366,843	41,362,178	43,314,066	45,222,603	47,087,872	48,909,963	50,688,965	52,424,976	54,118,079
	RETAINED EARNINGS (ACCRUED LOSS)	(43,175)	(1,006,194)	894,036	2,665,338	4,508,949	6,424,871	8,413,103	10,473,644	12,606,496	14,811,658	17,089,130	19,438,912	21,829,304	24,175,440	26,477,418	28,735,319	30,949,233	33,119,251	35,245,469	37,327,969	39,366,843	41,362,178	43,314,066	45,222,603	47,087,872	48,909,963	50,688,965	52,424,976	54,118,079	55,768,362
	NET CASH FLOW	152605	-143955	1319665	2065580	2137890	2210200	1788710	1669560	1741870	1814180	1884530	1954880	2303345	2277800	2252342	2226977	2201711	2176525	2151427	2126420	2101504	2076687	2051950	2027301	2002744	1978286	1953909	1929619	1746841	1724692


	JERMAGHBYUR-1	FUNDRAISING FORECAST
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Equity Participation	10,519,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	3,375,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	3,402,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	3,742,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan	- 0	8,748,440	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	- 0	8,748,440	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	Cash Surpluses from Operational Activities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	490,490	492,450	494,410	496,370	498,320	500,280	502,240	504,200	506,160	508,110	510,070	512,030	513,990	515,940	517,900	519,860	680,400	680,400
		Construction Period		Overall Project
	TOTAL FINANCIAL RESOURCES	21,110,000	46,911,100	35,309,120	78,464,700
	Equity Financing	49.8%		29.8%
	Debt Financing	41.4%		24.8%
	Grant Financing	6.9%		4.1%
	Other Financing	1.9%		41.3%
		100.0%		100.0%
		Construction Period		Overall Project
	WEIGHTED AVERAGE COST OF CAPITAL	9.9%		5.9%
		26,378,616	26,583,112	FALSE
	Government	3,375,000
	Project Company Private Investors	3,402,000
	International Financial Institutions	14,333,000


	JERMAGHBYUR-1	DIRECT INVESTMENT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Exploration Costs	90,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	8,505,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	number of direct wells	6
	depth of direct wells	3.0
	number of reverse wells (km)	2
	depth of reverse wells (km)	1.5
	total drilling distance (km)	21.0
	drilling cost per km	405,000
	Plant Construction and Equipment Installation Costs	- 0	8,437,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	562,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400
	TOTAL DIRECT INVESTMENT COSTS	8,595,000	9,000,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400
	TOTAL DIRECT INVESTMENT COSTS to 1KWt INSTALLED	703.80	1,564
	Exploration Costs to 1KWt Installed	3.60	8
	Drilling Costs to 1KWt Installed	340.20	756
	Plant and Equipment Costs to 1KWt Installed	337.50	750
	Transmission and Infrastructure  Costs to 1KWt Installed	22.50	50
			- 0
	Exploration Costs	90,000	90,000
	Drilling Costs	8,505,000	8,505,000
	Plant Construction and Equipment Installation Costs	8,437,500	8,437,500
	Transmission Line Extension and Infrastructure Costs	562,500	562,500
	Well Makeup Costs	- 0	12,247,200
	Direct Investment Costs	29,842,200
	Indirect Operational Costs	34,031,252
		8,595,000	8,035,714	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	174,642	155,930	139,223	124,307	110,988	99,096	88,479	78,999	70,535	62,978	56,230	50,205	44,826	40,023	35,735	31,906	28,488	25,436
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	PROJECT NAME	JERMAGHBYUR-1
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT SCENARIO	1 (in AMD in Constant Prices, Constant Exchange Rates)
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MW)	25
	PLANT ANNUAL OUTPUT (Million kWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


epf
	JERMAGHBYUR-1	ELECTRIC POWER CONSUMPTION FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	MILLION kWh	4299	4335	4371	4408	4446	4484	4523	4562	4602	4642	4683	4724	4766	4809	4852	4896	4941	4980	5020	5060	5100	5140	5180	5230	5280	5330	5380	5430	5480	5530
	Growth Rate Forecasted		0.84%	0.83%	0.85%	0.86%	0.85%	0.87%	0.86%	0.88%	0.87%	0.88%	0.88%	0.89%	0.90%	0.89%	0.91%	0.92%
	Growth Rate Implied																		0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%


exr
	JERMAGHBYUR-1	CURRENCY EXCHANGE RATE FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	1 USD in AMD	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450
	Growth Rate Forecasted		0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%
	Growth Rate Implied
	PRSP based	595.2	598.2	601.2	604.2	607.2	610.3	613.3	616.4	619.4	622.5	625.6	628.7	631.8	635.0	638.1	641.3	644.5	647.7	650.9	654.2	657.4	660.7	664.0	667.3	670.6	673.9	677.3	680.7	684.1	687.5
	SB-2006 based	450.0	452.3	454.5	456.8	459.1	461.4	463.7	466.0	468.3	470.6	473.0	475.3	477.7	480.1	482.5	484.9	487.3	489.7	492.1	494.6	497.0	499.5	502.0	504.5	507.0	509.5	512.1	514.6	517.2	519.8


pif
	JERMAGHBYUR-1	PRICE INDEX FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Price Index to 2006 Level	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00
	Growth Rate Forecasted		0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%
	Growth Rate Implied
	Price Index to Previous Year	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03


psp
	JERMAGHBYUR-1	PRODUCTION PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximum capacity	- 0	- 0	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual production	- 0	- 0	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	192.46	190.51	188.57	186.62	184.68	182.74	180.79	178.85	176.90	174.96	173.02	171.07	169.13	167.18	165.24	163.30	161.35	159.41
	capacity utilisation	0%	0%	90%	90%	90%	90%	90%	90%	90%	90%	90%	90%	89%	88%	87%	86%	86%	85%	84%	83%	82%	81%	80%	79%	78%	77%	77%	76%	75%	74%
	JERMAGHBYUR-1	SALES PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximal market consumption	4,299.00	4,335.00	4,371.00	4,408.00	4,446.00	4,484.00	4,523.00	4,562.00	4,602.00	4,642.00	4,683.00	4,724.00	4,766.00	4,809.00	4,852.00	4,896.00	4,941.00	4,980.00	5,020.00	5,060.00	5,100.00	5,140.00	5,180.00	5,230.00	5,280.00	5,330.00	5,380.00	5,430.00	5,480.00	5,530.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual sales	- 0	- 0	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	192.46	190.51	188.57	186.62	184.68	182.74	180.79	178.85	176.90	174.96	173.02	171.07	169.13	167.18	165.24	163.30	161.35	159.41
	market share	0.0%	0.0%	4.4%	4.4%	4.4%	4.3%	4.3%	4.3%	4.2%	4.2%	4.2%	4.1%	4.0%	4.0%	3.9%	3.8%	3.7%	3.7%	3.6%	3.5%	3.5%	3.4%	3.3%	3.3%	3.2%	3.1%	3.1%	3.0%	2.9%	2.9%
	Reserves of Generated Power	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Reserves to Generation	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%
	Reserves to Sales	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%


dic
	JERMAGHBYUR-1	DIRECT INVESTMENT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Exploration Costs	90,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	8,505,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	number of direct wells	6
	depth of direct wells	3.0
	number of reverse wells (km)	2
	depth of reverse wells (km)	1.5
	total drilling distance (km)	21.0
	drilling cost per km	405,000
	Plant Construction and Equipment Installation Costs	- 0	8,437,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	562,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400
	TOTAL DIRECT INVESTMENT COSTS	8,595,000	9,000,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400
	TOTAL DIRECT INVESTMENT COSTS to 1 kW INSTALLED	703.80
	Exploration Costs to 1 kW Installed	3.60
	Drilling Costs to 1kW Installed	340.20
	Plant and Equipment Costs to 1 kW Installed	337.50
	Transmission and Infrastructure  Costs to 1 kW Installed	22.50
			- 0
	Exploration Costs	90,000	90,000
	Drilling Costs	8,505,000	8,505,000
	Plant Construction and Equipment Installation Costs	8,437,500	8,437,500
	Transmission Line Extension and Infrastructure Costs	562,500	562,500
	Well Makeup Costs	- 0	12,247,200
	Direct Investment Costs	29,842,200
	Indirect Operational Costs	34,031,252
		8,595,000	8,035,714	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	174,642	155,930	139,223	124,307	110,988	99,096	88,479	78,999	70,535	62,978	56,230	50,205	44,826	40,023	35,735	31,906	28,488	25,436


idc
	JERMAGHBYUR-1	INDIRECT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Operating and Maintenance Costs	- 0	- 0	612,360	612,360	612,360	612,360	612,360	612,360	612,360	612,360	612,360	612,360	606,236	600,113	593,989	587,866	581,742	575,618	569,495	563,371	557,248	551,124	545,000	538,877	532,753	526,630	520,506	514,382	508,259	502,135
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	number of employees	- 0	- 0	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43
	average monthly salary per employee	- 0	- 0	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90
	average monthly pension fund payments per employee	- 0	- 0	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15
	average monthly gross labor costs	- 0	- 0	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105
	Depreciation	- 0	- 0	483,863	483,863	483,863	483,863	483,863	483,863	483,863	483,863	483,863	483,863	483,863	502,574	521,285	539,996	558,707	577,418	596,129	614,840	633,551	652,262	670,973	689,684	708,395	727,106	745,817	764,528	783,239	801,950
	TOTAL INDIRECT COSTS	- 0	- 0	1,150,557	1,150,557	1,150,557	1,150,557	1,150,557	1,150,557	1,150,557	1,150,557	1,150,557	1,150,557	1,144,434	1,157,021	1,169,609	1,182,196	1,194,783	1,207,371	1,219,958	1,232,546	1,245,133	1,257,720	1,270,308	1,282,895	1,295,483	1,308,070	1,320,657	1,333,245	1,345,832	1,358,420
	TOTAL INDIRECT COSTS to NET SALES (in %)	0.0%	0.0%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.4%	30.0%	30.6%	31.3%	31.9%	32.6%	33.3%	34.0%	34.8%	35.5%	36.3%	37.0%	37.8%	38.6%	39.5%	40.3%	41.2%	42.1%
	TOTAL INDIRECT COSTS per 1 kWh	- 0	- 0	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.008	0.008	0.008	0.008	0.008	0.009
	in USD	- 0	- 0	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.014	0.014	0.014	0.015	0.015	0.015	0.016	0.016	0.016	0.017	0.017	0.017	0.018	0.018	0.019	0.019


tdc
	JERMAGHBYUR-1	TAXES AND DUTIES
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	VAT from Purchases and Investments	1,432,500	1,500,000	102,060	102,060	102,060	102,060	102,060	102,060	102,060	102,060	102,060	102,060	214,439	213,419	212,398	211,378	210,357	209,336	208,316	207,295	206,275	205,254	204,233	203,213	202,192	201,172	200,151	199,130	198,110	197,089
	VAT from Sales	- 0	- 0	787,320	787,320	787,320	787,320	787,320	787,320	787,320	787,320	787,320	787,320	779,447	771,574	763,700	755,827	747,954	740,081	732,208	724,334	716,461	708,588	700,715	692,842	684,968	677,095	669,222	661,349	653,476	645,602
	VAT Accrued Balance	1,432,500	2,932,500	2,247,240	1,561,980	876,720	191,460	(493,800)	(685,260)	(685,260)	(685,260)	(685,260)	(685,260)	(565,007)	(558,155)	(551,302)	(544,450)	(537,597)	(530,744)	(523,892)	(517,039)	(510,187)	(503,334)	(496,481)	(489,629)	(482,776)	(475,924)	(469,071)	(462,218)	(455,366)	(448,513)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	493,800	685,260	685,260	685,260	685,260	685,260	565,007	558,155	551,302	544,450	537,597	530,744	523,892	517,039	510,187	503,334	496,481	489,629	482,776	475,924	469,071	462,218	455,366	448,513
	Corporate Income Tax	- 0	- 0	223,509	442,825	460,903	478,980	497,058	515,135	533,213	551,290	569,368	587,445	597,598	586,534	575,494	564,475	553,479	542,504	531,555	520,625	509,718	498,834	487,972	477,134	466,317	455,523	444,751	434,003	423,276	412,571
	Property Tax	42,975	87,975	85,072	82,169	79,265	76,362	73,459	70,556	67,653	64,750	61,846	58,943	59,442	59,829	60,103	60,265	60,315	60,252	60,077	59,790	59,391	58,880	58,256	57,520	56,671	55,711	54,638	53,453	52,155	50,745
	Land Rental Payment	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	28	28	28	28	28	28	28	28	28	28	27	27	27	26	26	26	26	25	25	25	25	24	24	24	23	23	23	23
	carbon monoxide CO	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	sulfur dioxide SO2	- 0	- 0	18	18	18	18	18	18	18	18	18	18	18	18	18	18	17	17	17	17	17	17	16	16	16	16	16	15	15	15
	other possible environment and natural resource use fees (assumptive)	- 0	- 0	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	8	8	8	8	8	8	8	8	8	8	8
	TOTAL TAXES and DUTIES	43,175	88,175	308,808	525,222	540,396	555,570	1,064,545	1,271,179	1,286,353	1,301,528	1,316,702	1,331,876	1,222,275	1,204,744	1,187,126	1,169,416	1,151,616	1,133,727	1,115,749	1,097,680	1,079,521	1,061,272	1,042,934	1,024,507	1,005,989	987,381	968,683	949,897	931,019	912,052
	TOTAL TAXES and DUTIES per 1 kWh	- 0	- 0	0.002	0.003	0.003	0.003	0.005	0.007	0.007	0.007	0.007	0.007	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006
	in USD	- 0	- 0	0.004	0.006	0.006	0.006	0.012	0.015	0.015	0.015	0.015	0.015	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013


frf
	JERMAGHBYUR-1	FUNDRAISING FORECAST
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Equity Participation	10,519,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	3,375,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	3,402,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	3,742,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan	- 0	8,748,440	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	- 0	8,748,440	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions *	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	Cash Surpluses from Operational Activities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	490,490	492,450	494,410	496,370	498,320	500,280	502,240	504,200	506,160	508,110	510,070	512,030	513,990	515,940	517,900	519,860	680,400	680,400
	* Grant provided by GeoFund and included in Equity as part of Government share
	DEBT AND EQUITY STRUCTURE	19,267,640	42,817,000		- 0
	Equity Financing	54.6%
	Debt Financing	45.4%
	Grant Financing	0.0%
	Other Financing	0.0%
		100.0%
	WEIGHTED AVERAGE COST OF CAPITAL	10.8%
		31,735,423	28,033,912	FALSE
	Government	3,375,000
	Project Company Private Investors	3,402,000
	International Financial Institutions	14,333,000


cfa
	JERMAGHBYUR-1	CASH FLOW
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	BEGINNING CASH	- 0	152,605	8,650	1,328,315	3,393,895	5,531,785	7,741,985	9,530,695	11,200,255	12,942,126	14,756,306	16,640,837	18,595,717	20,899,062	23,176,861	25,429,204	27,656,180	29,857,891	32,034,416	34,185,842	36,312,262	38,413,766	40,490,453	42,542,403	44,569,704	46,572,448	48,550,734	50,504,643	52,434,261	54,181,102
	OPERATIONAL CASH FLOW	(43,175)	(88,175)	3,748,417	3,532,004	3,516,829	3,501,655	2,992,681	2,786,046	2,770,872	2,755,698	2,740,523	2,725,349	2,793,835	2,770,250	2,746,752	2,723,347	2,700,031	2,676,805	2,653,667	2,630,620	2,607,664	2,584,797	2,562,020	2,539,331	2,516,734	2,494,226	2,471,809	2,449,479	2,427,241	2,405,092
	Sales	- 0	- 0	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,676,681	4,629,442	4,582,202	4,534,963	4,487,724	4,440,485	4,393,246	4,346,006	4,298,767	4,251,528	4,204,289	4,157,050	4,109,810	4,062,571	4,015,332	3,968,093	3,920,854	3,873,614
	Operating and Maintenance Costs	- 0	- 0	(612,360)	(612,360)	(612,360)	(612,360)	(612,360)	(612,360)	(612,360)	(612,360)	(612,360)	(612,360)	(606,236)	(600,113)	(593,989)	(587,866)	(581,742)	(575,618)	(569,495)	(563,371)	(557,248)	(551,124)	(545,000)	(538,877)	(532,753)	(526,630)	(520,506)	(514,382)	(508,259)	(502,135)
	Employment Costs	- 0	- 0	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	(493,800)	(685,260)	(685,260)	(685,260)	(685,260)	(685,260)	(565,007)	(558,155)	(551,302)	(544,450)	(537,597)	(530,744)	(523,892)	(517,039)	(510,187)	(503,334)	(496,481)	(489,629)	(482,776)	(475,924)	(469,071)	(462,218)	(455,366)	(448,513)
	Corporate Income Tax	- 0	- 0	(223,509)	(442,825)	(460,903)	(478,980)	(497,058)	(515,135)	(533,213)	(551,290)	(569,368)	(587,445)	(597,598)	(586,534)	(575,494)	(564,475)	(553,479)	(542,504)	(531,555)	(520,625)	(509,718)	(498,834)	(487,972)	(477,134)	(466,317)	(455,523)	(444,751)	(434,003)	(423,276)	(412,571)
	Property Tax	(42,975)	(87,975)	(85,072)	(82,169)	(79,265)	(76,362)	(73,459)	(70,556)	(67,653)	(64,750)	(61,846)	(58,943)	(59,442)	(59,829)	(60,103)	(60,265)	(60,315)	(60,252)	(60,077)	(59,790)	(59,391)	(58,880)	(58,256)	(57,520)	(56,671)	(55,711)	(54,638)	(53,453)	(52,155)	(50,745)
	Land Rental Payment	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(27)	(27)	(27)	(26)	(26)	(26)	(26)	(25)	(25)	(25)	(25)	(24)	(24)	(24)	(23)	(23)	(23)	(23)
	INVESTMENT CASH FLOW	(8,595,000)	(9,000,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)
	Exploration Costs	(90,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	(8,505,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	(8,437,500)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	(562,500)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)
	FINANCIAL CASH FLOW	8,790,780	8,944,220	(2,428,752)	(1,466,424)	(1,378,939)	(1,291,455)	(1,203,970)	(1,116,486)	(1,029,002)	(941,517)	(855,993)	(770,468)	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	Equity Participation	7,144,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Decrease	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Dividend Payment
	Long-Term Loan	- 0	8,748,440	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan Repayment	- 0	- 0	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)
	Interest Payment	- 0	- 0	(1,749,688)	(787,360)	(699,875)	(612,391)	(524,906)	(437,422)	(349,938)	(262,453)	(174,969)	(87,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	NET CASH FLOW	152,605	(143,955)	1,319,665	2,065,580	2,137,890	2,210,200	1,788,710	1,669,560	1,741,870	1,814,180	1,884,530	1,954,880	2,303,345	2,277,800	2,252,342	2,226,977	2,201,711	2,176,525	2,151,427	2,126,420	2,101,504	2,076,687	2,051,950	2,027,301	2,002,744	1,978,286	1,953,909	1,929,619	1,746,841	1,724,692
	ENDING CASH	152,605	8,650	1,328,315	3,393,895	5,531,785	7,741,985	9,530,695	11,200,255	12,942,126	14,756,306	16,640,837	18,595,717	20,899,062	23,176,861	25,429,204	27,656,180	29,857,891	32,034,416	34,185,842	36,312,262	38,413,766	40,490,453	42,542,403	44,569,704	46,572,448	48,550,734	50,504,643	52,434,261	54,181,102	55,905,795


pla
	JERMAGHBYUR-1	INCOME STATEMENT
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Net Sales	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012
	Direct Operating Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	GROSS MARGIN	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012
	GROSS MARGIN (in % to Sales)	0%	0%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%
	Net Operating and Maintenance Costs	- 0	- 0	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(510,300)	(505,197)	(500,094)	(494,991)	(489,888)	(484,785)	(479,682)	(474,579)	(469,476)	(464,373)	(459,270)	(454,167)	(449,064)	(443,961)	(438,858)	(433,755)	(428,652)	(423,549)	(418,446)
	Employment Costs	- 0	- 0	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)
	Depreciation	- 0	- 0	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(502,574)	(521,285)	(539,996)	(558,707)	(577,418)	(596,129)	(614,840)	(633,551)	(652,262)	(670,973)	(689,684)	(708,395)	(727,106)	(745,817)	(764,528)	(783,239)	(801,950)
	Interest Expense	- 0	(874,844)	(874,844)	(787,360)	(699,875)	(612,391)	(524,906)	(437,422)	(349,938)	(262,453)	(174,969)	(87,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	Property Tax	(42,975)	(87,975)	(85,072)	(82,169)	(79,265)	(76,362)	(73,459)	(70,556)	(67,653)	(64,750)	(61,846)	(58,943)	(59,442)	(59,829)	(60,103)	(60,265)	(60,315)	(60,252)	(60,077)	(59,790)	(59,391)	(58,880)	(58,256)	(57,520)	(56,671)	(55,711)	(54,638)	(53,453)	(52,155)	(50,745)
	Land Rental Payment	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(27)	(27)	(27)	(26)	(26)	(26)	(26)	(25)	(25)	(25)	(25)	(24)	(24)	(24)	(23)	(23)	(23)	(23)
	INCOME BEFORE TAXES	(43,175)	(963,019)	2,123,739	2,214,127	2,304,514	2,394,902	2,485,290	2,575,677	2,666,065	2,756,452	2,846,840	2,937,227	2,987,990	2,932,670	2,877,472	2,822,376	2,767,393	2,712,522	2,657,773	2,603,126	2,548,592	2,494,169	2,439,859	2,385,672	2,331,586	2,277,613	2,223,753	2,170,014	2,116,378	2,062,854
	Corporate Income Tax	- 0	- 0	(223,509)	(442,825)	(460,903)	(478,980)	(497,058)	(515,135)	(533,213)	(551,290)	(569,368)	(587,445)	(597,598)	(586,534)	(575,494)	(564,475)	(553,479)	(542,504)	(531,555)	(520,625)	(509,718)	(498,834)	(487,972)	(477,134)	(466,317)	(455,523)	(444,751)	(434,003)	(423,276)	(412,571)
	NET INCOME	(43,175)	(963,019)	1,900,230	1,771,302	1,843,612	1,915,922	1,988,232	2,060,542	2,132,852	2,205,162	2,277,472	2,349,782	2,390,392	2,346,136	2,301,978	2,257,901	2,213,914	2,170,017	2,126,218	2,082,501	2,038,873	1,995,335	1,951,888	1,908,537	1,865,269	1,822,091	1,779,002	1,736,011	1,693,102	1,650,283
	Dividend Expense
	PREVIOUS RETAINED EARNINGS (ACCRUED LOSS)	- 0	(43,175)	(1,006,194)	894,036	2,665,338	4,508,949	6,424,871	8,413,103	10,473,644	12,606,496	14,811,658	17,089,130	19,438,912	21,829,304	24,175,440	26,477,418	28,735,319	30,949,233	33,119,251	35,245,469	37,327,969	39,366,843	41,362,178	43,314,066	45,222,603	47,087,872	48,909,963	50,688,965	52,424,976	54,118,079
	RETAINED EARNINGS (ACCRUED LOSS)	(43,175)	(1,006,194)	894,036	2,665,338	4,508,949	6,424,871	8,413,103	10,473,644	12,606,496	14,811,658	17,089,130	19,438,912	21,829,304	24,175,440	26,477,418	28,735,319	30,949,233	33,119,251	35,245,469	37,327,969	39,366,843	41,362,178	43,314,066	45,222,603	47,087,872	48,909,963	50,688,965	52,424,976	54,118,079	55,768,362
	NET CASH FLOW	152605	-143955	1319665	2065580	2137890	2210200	1788710	1669560	1741870	1814180	1884530	1954880	2303345	2277800	2252342	2226977	2201711	2176525	2151427	2126420	2101504	2076687	2051950	2027301	2002744	1978286	1953909	1929619	1746841	1724692


bsa
	JERMAGHBYUR-1	BALANCE SHEET
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	ASSETS
	Cash and Cash Equivalents	152,605	8,650	1,328,315	3,393,895	5,531,785	7,741,985	9,530,695	11,200,255	12,942,126	14,756,306	16,640,837	18,595,717	20,899,062	23,176,861	25,429,204	27,656,180	29,857,891	32,034,416	34,185,842	36,312,262	38,413,766	40,490,453	42,542,403	44,569,704	46,572,448	48,550,734	50,504,643	52,434,261	54,181,102	55,905,795
	Accounts Receivable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Material Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Product Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Budget for VAT	1,432,500	2,932,500	2,247,240	1,561,980	876,720	191,460	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Assets	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Assets	1,585,105	2,941,150	3,575,555	4,955,875	6,408,505	7,933,445	9,530,695	11,200,255	12,942,126	14,756,306	16,640,837	18,595,717	20,899,062	23,176,861	25,429,204	27,656,180	29,857,891	32,034,416	34,185,842	36,312,262	38,413,766	40,490,453	42,542,403	44,569,704	46,572,448	48,550,734	50,504,643	52,434,261	54,181,102	55,905,795
	Fixed Assets by Acquisition Value	7,162,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	14,662,500	15,229,500	15,796,500	16,363,500	16,930,500	17,497,500	18,064,500	18,631,500	19,198,500	19,765,500	20,332,500	20,899,500	21,466,500	22,033,500	22,600,500	23,167,500	23,734,500	24,301,500	24,868,500
	Less Accumulated Depreciation	- 0	- 0	(483,863)	(967,725)	(1,451,588)	(1,935,450)	(2,419,313)	(2,903,175)	(3,387,038)	(3,870,900)	(4,354,763)	(4,838,625)	(5,322,488)	(5,825,061)	(6,346,346)	(6,886,341)	(7,445,048)	(8,022,465)	(8,618,594)	(9,233,433)	(9,866,984)	(10,519,245)	(11,190,218)	(11,879,901)	(12,588,296)	(13,315,401)	(14,061,218)	(14,825,745)	(15,608,984)	(16,410,933)
	Total Non-Current Assets	7,162,500	14,662,500	14,178,638	13,694,775	13,210,913	12,727,050	12,243,188	11,759,325	11,275,463	10,791,600	10,307,738	9,823,875	9,907,013	9,971,439	10,017,155	10,044,159	10,052,453	10,042,035	10,012,907	9,965,067	9,898,517	9,813,255	9,709,283	9,586,599	9,445,205	9,285,099	9,106,283	8,908,755	8,692,517	8,457,567
	TOTAL ASSETS	8,747,605	17,603,650	17,754,192	18,650,650	19,619,417	20,660,495	21,773,883	22,959,580	24,217,588	25,547,906	26,948,574	28,419,592	30,806,074	33,148,300	35,446,358	37,700,339	39,910,343	42,076,451	44,198,749	46,277,329	48,312,283	50,303,708	52,251,686	54,156,303	56,017,652	57,835,833	59,610,925	61,343,016	62,873,619	64,363,362
	EQUITY AND LIABILITIES
	Accounts Payable and Advance Payments	195,780	391,560	391,560	391,560	391,560	391,560	391,560	391,560	391,560	391,560	389,600	385,680	381,770	377,860	373,940	370,020	366,110	362,200	358,280	354,360	350,440	346,530	342,620	338,700	334,780	330,870	326,960	323,040	160,540	- 0
	Taxes Payable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Interest Short-Term Liabilities	- 0	874,844	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Liabilities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Liabilities	195,780	1,266,404	391,560	391,560	391,560	391,560	391,560	391,560	391,560	391,560	389,600	385,680	381,770	377,860	373,940	370,020	366,110	362,200	358,280	354,360	350,440	346,530	342,620	338,700	334,780	330,870	326,960	323,040	160,540	- 0
	Long-Term Loans and Borrowings	- 0	8,748,440	7,873,596	6,998,752	6,123,908	5,249,064	4,374,220	3,499,376	2,624,532	1,749,688	874,844	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Owners and Founders	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Non-Current Liabilities	- 0	8,748,440	7,873,596	6,998,752	6,123,908	5,249,064	4,374,220	3,499,376	2,624,532	1,749,688	874,844	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Capital	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000
	Reserves	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Retained Earnings (Accrued Loss)	(43,175)	(1,006,194)	894,036	2,665,338	4,508,949	6,424,871	8,413,103	10,473,644	12,606,496	14,811,658	17,089,130	19,438,912	21,829,304	24,175,440	26,477,418	28,735,319	30,949,233	33,119,251	35,245,469	37,327,969	39,366,843	41,362,178	43,314,066	45,222,603	47,087,872	48,909,963	50,688,965	52,424,976	54,118,079	55,768,362
	Total Owners' Equity	8,551,825	7,588,806	9,489,036	11,260,338	13,103,949	15,019,871	17,008,103	19,068,644	21,201,496	23,406,658	25,684,130	28,033,912	30,424,304	32,770,440	35,072,418	37,330,319	39,544,233	41,714,251	43,840,469	45,922,969	47,961,843	49,957,178	51,909,066	53,817,603	55,682,872	57,504,963	59,283,965	61,019,976	62,713,079	64,363,362
	TOTAL EQUITY AND LIABILITIES	8,747,605	17,603,650	17,754,192	18,650,650	19,619,417	20,660,495	21,773,883	22,959,580	24,217,588	25,547,906	26,948,574	28,419,592	30,806,074	33,148,300	35,446,358	37,700,339	39,910,343	42,076,451	44,198,749	46,277,329	48,312,283	50,303,708	52,251,686	54,156,303	56,017,652	57,835,833	59,610,925	61,343,016	62,873,619	64,363,362
	check	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE
	Owners' Equity	8,551,825	7,588,806	9,489,036	11,260,338	13,103,949	15,019,871	17,008,103	19,068,644	21,201,496	23,406,658	25,684,130	28,033,912	30,424,304	32,770,440	35,072,418	37,330,319	39,544,233	41,714,251	43,840,469	45,922,969	47,961,843	49,957,178	51,909,066	53,817,603	55,682,872	57,504,963	59,283,965	61,019,976	62,713,079	64,363,362
	Liabilities	195,780	10,014,844	8,265,156	7,390,312	6,515,468	5,640,624	4,765,780	3,890,936	3,016,092	2,141,248	1,264,444	385,680	381,770	377,860	373,940	370,020	366,110	362,200	358,280	354,360	350,440	346,530	342,620	338,700	334,780	330,870	326,960	323,040	160,540	- 0


ra
	JERMAGHBYUR-1	RATIO ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Current Liquidity Ratio	8.1	2.3	9.1	12.7	16.4	20.3	24.3	28.6	33.1	37.7	42.7	48.2	54.7	61.3	68.0	74.7	81.6	88.4	95.4	102.5	109.6	116.8	124.2	131.6	139.1	146.7	154.5	162.3	337.5	0.0	- 0	- 0
	Quick Liquidity Ratio	0.8	0.0	3.4	8.7	14.1	19.8	24.3	28.6	33.1	37.7	42.7	48.2	54.7	61.3	68.0	74.7	81.6	88.4	95.4	102.5	109.6	116.8	124.2	131.6	139.1	146.7	154.5	162.3	337.5	0.0	- 0	- 0
	Absolute Liquidity Ratio	0.8	0.0	3.4	8.7	14.1	19.8	24.3	28.6	33.1	37.7	42.7	48.2	54.7	61.3	68.0	74.7	81.6	88.4	95.4	102.5	109.6	116.8	124.2	131.6	139.1	146.7	154.5	162.3	337.5	0.0	- 0	- 0
	Financing Coefficient	43.7	0.8	1.1	1.5	2.0	2.7	3.6	4.9	7.0	10.9	20.3	72.7	79.7	86.7	93.8	100.9	108.0	115.2	122.4	129.6	136.9	144.2	151.5	158.9	166.3	173.8	181.3	188.9	390.6	0.0	- 0	- 0
	Autonomity Coefficient	1.0	0.4	0.5	0.6	0.7	0.7	0.8	0.8	0.9	0.9	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Profitability Rate	0.0%	0.0%	48.3%	45.0%	46.8%	48.7%	50.5%	52.3%	54.2%	56.0%	57.9%	59.7%	61.3%	60.8%	60.3%	59.7%	59.2%	58.6%	58.1%	57.5%	56.9%	56.3%	55.7%	55.1%	54.5%	53.8%	53.2%	52.5%	51.8%	51.1%	0.0%	0.0%
	Return on Equity	-0.5%	-12.7%	20.0%	15.7%	14.1%	12.8%	11.7%	10.8%	10.1%	9.4%	8.9%	8.4%	7.9%	7.2%	6.6%	6.0%	5.6%	5.2%	4.8%	4.5%	4.3%	4.0%	3.8%	3.5%	3.3%	3.2%	3.0%	2.8%	2.7%	2.6%	0.0%	0.0%
	Return on Assets	-0.5%	-5.5%	10.7%	9.5%	9.4%	9.3%	9.1%	9.0%	8.8%	8.6%	8.5%	8.3%	7.8%	7.1%	6.5%	6.0%	5.5%	5.2%	4.8%	4.5%	4.2%	4.0%	3.7%	3.5%	3.3%	3.2%	3.0%	2.8%	2.7%	2.6%	0.0%	0.0%
	Financial Leverage	1.0	2.2	1.8	1.6	1.5	1.3	1.3	1.2	1.1	1.1	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Break-Even Sales	- 0	- 0	2,008,641	1,918,253	1,827,866	1,737,478	1,647,090	1,556,703	1,466,315	1,375,928	1,285,540	1,195,153	1,103,064	1,117,058	1,130,940	1,144,710	1,158,367	1,171,912	1,185,345	1,198,666	1,211,874	1,224,971	1,237,955	1,250,826	1,263,586	1,276,233	1,288,767	1,301,190	1,313,500	1,325,698	- 0	- 0
	Break-Even Sales to Real Sales	0.00	0.00	0.51	0.49	0.46	0.44	0.42	0.40	0.37	0.35	0.33	0.30	0.28	0.29	0.30	0.30	0.31	0.32	0.32	0.33	0.34	0.35	0.35	0.36	0.37	0.38	0.39	0.39	0.40	0.41	- 0	- 0
	Debt Service Coverage	- 0	- 0	1.5	3.0	4.5	6.2	7.8	9.5	11.6	14.0	16.9	20.3	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Debt to Equity Ratio	- 0	1.2	0.8	0.6	0.5	0.3	0.3	0.2	0.1	0.1	0.0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,630,714)	(43,175)	(88,175)	3,748,417	3,532,004	3,516,829	3,501,655	2,992,681	2,786,046	2,770,872	2,755,698	2,740,523	2,725,349	2,793,835	2,770,250	2,746,752	2,723,347	2,700,031	2,676,805	2,653,667	2,630,620	2,607,664	2,584,797	2,562,020	2,539,331	2,516,734	2,494,226	2,471,809	2,449,479	2,427,241	2,405,092
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,048,741)	(43,175)	(88,175)	3,748,417	3,532,004	3,516,829	3,501,655	2,992,681	2,786,046	2,770,872	2,755,698	2,740,523	2,725,349	2,793,835	2,770,250	2,746,752	2,723,347	2,700,031	2,676,805	2,653,667	2,630,620	2,607,664	2,584,797	2,562,020	2,539,331	2,516,734	2,494,226	2,471,809	2,449,479	2,427,241	2,405,092
	AVERAGE INDICATORS	1-12 years	1-30 years
	Current Liquidity	23.6	77.8
	Quick Liquidity	21.8	77.0
	Profitability Rate	43.3%	51.2%
	Return on Equity	9.1%	6.3%
	Return on Assets	7.1%	5.5%
	Break-Even Sales to Real Sales	0.34	0.34
	Profitability Index (PI)	0.87	1.07
	IRR	9.5%	12.9%
	NPV (discount rate is 12% annually)	(1,968,300)	1,189,900
	Debt Service Coverage	7.9	7.9
	Debt to Equity Ratio	0.3	0.3
	ASSUMPTIVE INPUTS
	Plant Capacity	25	MW
	Plant Efficiency Factor	90%
	Plant and Equipment Investment Costs	8437500	1000 AMD
	Net Tariff	20.25	AMD/kWh


grp
	JERMAGHBYUR-1	GRAPHICAL PRESENTATIONS


grp
	4299
	4335
	4371
	4408
	4446
	4484
	4523
	4562
	4602
	4642
	4683
	4724
	4766
	4809
	4852
	4896
	4941
	4980
	5020
	5060
	5100
	5140
	5180
	5230
	5280
	5330
	5380
	5430
	5480
	5530

MILLION kWh
POWER CONSUMPTION FORECAST

fsa1
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450

1 USD in AMD
EXCHANGE RATE FORECAST

fsa2
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1

Price Index to 2006 Level
PRICE INDEX FORECAST

fsa3
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual production
PRODUCTION PLAN (in million kWh)

fsa4
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual sales
SALES PLAN (in million kWh)

fsa5
	0
	0
	0.0444749485
	0.0441016334
	0.0437246964
	0.0433541481
	0.0429803228
	0.0426128891
	0.0422425033
	0.0418785006
	0.0415118514
	0.0411515665
	0.0403810323
	0.0396157205
	0.0388639736
	0.0381176471
	0.0373770492
	0.0366939759
	0.0360143426
	0.0353454545
	0.0346870588
	0.0340389105
	0.0334007722
	0.0327097514
	0.0320318182
	0.0313666041
	0.0307137546
	0.0300729282
	0.0294437956
	0.0288260398

market share
MARKET SHARE

cp2
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs

INVESTMENT PLAN (Construction Period)
90000
8505000
8437500
562500

lca
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs
	Well Makeup Costs

INVESTMENT PLAN (Project Lifecycle)
90000
8505000
8437500
562500
12247200

cba
	0
	0
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1150557.3
	1144433.7
	1157021.1
	1169608.5
	1182195.9
	1194783.3
	1207370.7
	1219958.1
	1232545.5
	1245132.9
	1257720.3
	1270307.7
	1282895.1
	1295482.5
	1308069.9
	1320657.3
	1333244.7
	1345832.1
	1358419.5

TOTAL INDIRECT COSTS
INDIRECT OPERATIONAL COSTS (in 1000 AMD)

esa1
	Direct Investment Costs
	Indirect Operational Costs

INVESTMENT AND OPERATIONAL COST STRUCTURE
29842200
34031251.8

esa2
	0
	0
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2936528061
	0.2999120499
	0.3063003502
	0.3128217402
	0.3194804226
	0.3262807791
	0.3332273798
	0.3403249935
	0.3475785988
	0.3549933953
	0.3625748165
	0.3703285426
	0.3782605154
	0.3863769526
	0.3946843648
	0.4031895726
	0.4118997251
	0.4208223204

TOTAL INDIRECT COSTS to NET SALES (in %)
INDIRECT OPERATIONAL COSTS TO NET SALES

esa3
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Construction Period)
0.4983041213
0.4183998105
0.0687257224
0.0145703458

gef
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Project Lifecycle)
0.3014919829
0.2531469902
0.0415815432
0.4037794837

	Government
	Project Company Private Investors
	International Financial Institutions

CONSTRUCTION FUNDING SOURCES
3375000
3402000
14333000

	110615
	-101965
	1264237.95504
	2017543.45504
	2090525.35504
	2163507.25504
	1742689.15504
	1624211.05504
	1697192.95504
	1770174.85504
	1841616.75504
	1913058.65504
	2270928.7754896
	2245719.5487392
	2220598.1347888
	2195568.5336384
	2170628.745288
	2145788.7697376
	2121028.6069872
	2096356.2570368
	2071775.7198864
	2047294.995536
	2022894.0839856
	1998580.9852352
	1974359.6992848
	1950228.2261344
	1926196.565784
	1902244.7182336
	1753810.6834832
	1731578.4615328

NET CASH FLOW
NET CASH FLOW DYNAMICS (in 1000 AMD)

	-43175
	-1014592
	847007.45504
	2578670.41008
	4383315.26512
	6260942.02016
	8211550.6752
	10235141.23024
	12331713.68528
	14501268.04032
	16743804.29536
	19059322.4504
	21416458.7258896
	23729674.7746288
	25999068.4094176
	28224721.443056
	30406723.688344
	32545164.9580816
	34640135.0650688
	36691731.8221056
	38700037.041992
	40665140.537528
	42587132.1215136
	44466109.6067488
	46302154.8060336
	48095357.532168
	49845807.597952
	51553594.8161856
	53218816.9996688
	54841555.9612016

RETAINED EARNINGS (ACCRUED LOSS)
RETAINED EARNINGS DYNAMICS (in 1000 AMD)

	-43175	110615
	-971417	-101965
	1861599.45504	1264237.95504
	1731662.95504	2017543.45504
	1804644.85504	2090525.35504
	1877626.75504	2163507.25504
	1950608.65504	1742689.15504
	2023590.55504	1624211.05504
	2096572.45504	1697192.95504
	2169554.35504	1770174.85504
	2242536.25504	1841616.75504
	2315518.15504	1913058.65504
	2357136.2754896	2270928.7754896
	2313216.0487392	2245719.5487392
	2269393.6347888	2220598.1347888
	2225653.0336384	2195568.5336384
	2182002.245288	2170628.745288
	2138441.2697376	2145788.7697376
	2094970.1069872	2121028.6069872
	2051596.7570368	2096356.2570368
	2008305.2198864	2071775.7198864
	1965103.495536	2047294.995536
	1921991.5839856	2022894.0839856
	1878977.4852352	1998580.9852352
	1836045.1992848	1974359.6992848
	1793202.7261344	1950228.2261344
	1750450.065784	1926196.565784
	1707787.2182336	1902244.7182336
	1665222.1834832	1753810.6834832
	1622738.9615328	1731578.4615328

NET INCOME
NET CASH FLOW
NET CASH FLOW AND NET INCOME (in 1000 AMD)

	1543115	7162500
	2941150	14662500
	3520127.95504	14178637.5
	4852411.41008	13694775
	6257676.76512	13210912.5
	7735924.02016	12727050
	9287153.1752	12243187.5
	10911364.23024	11759325
	12608557.18528	11275462.5
	14378732.04032	10791600
	16220348.79536	10307737.5
	18133407.4504	9823875
	20404336.2258896	9907012.5
	22650055.7746288	9971439
	24870653.9094176	10017154.5
	27066222.443056	10044159
	29236851.188344	10052452.5
	31382639.9580816	10042035
	33503668.5650688	10012906.5
	35600024.8221056	9965067
	37671800.541992	9898516.5
	39719095.537528	9813255
	41741989.6215136	9709282.5
	43740570.6067488	9586599
	45714930.3060336	9445204.5
	47665158.532168	9285099
	49591355.097952	9106282.5
	51493599.8161856	8908755
	53247410.4996688	8692516.5
	54978988.9612016	8457567

Total Current Assets
Total Non-Current Assets
ASSETS STRUCTURE (in 1000 AMD)

	8551825	153790
	7580408	10023242
	9442007.45504	8256758
	11173670.41008	7373516
	12978315.26512	6490274
	14855942.02016	5607032
	16806550.6752	4723790
	18830141.23024	3840548
	20926713.68528	2957306
	23096268.04032	2074064
	25338804.29536	1189282
	27654322.4504	302960
	30011458.7258896	299890
	32324674.7746288	296820
	34594068.4094176	293740
	36819721.443056	290660
	39001723.688344	287580
	41140164.9580816	284510
	43235135.0650688	281440
	45286731.8221056	278360
	47295037.041992	275280
	49260140.537528	272210
	51182132.1215136	269140
	53061109.6067488	266060
	54897154.8060336	262980
	56690357.532168	259900
	58440807.597952	256830
	60148594.8161856	253760
	61813816.9996688	126110
	63436555.9612016	0

Owners' Equity
Liabilities
EQUITY AND LIABILITIES STRUCTURE (in 1000 AMD)

	0	-0.00504863	-0.0049594428
	0	-0.1281483793	-0.0551827036
	0.4728952535	0.1971614049	0.1051824468
	0.439887963	0.1549770927	0.093365264
	0.4584272862	0.1390507796	0.0926952041
	0.4769666095	0.1263889394	0.091757276
	0.4955059328	0.1160624029	0.0905981324
	0.5140452561	0.1074655007	0.0892602132
	0.5325845793	0.1001864166	0.0877813903
	0.5511239026	0.0939352778	0.086194904
	0.5696632259	0.0885020551	0.084534415
	0.5882025492	0.083730786	0.0828234346
	0.6048228758	0.0785412098	0.0777641502
	0.5996099526	0.071561928	0.0709107926
	0.594315162	0.0656006575	0.0650483289
	0.5889317118	0.0604473078	0.0599738657
	0.5834589414	0.0559463029	0.0555368011
	0.5778940002	0.0519794044	0.0516224031
	0.5722339148	0.0484552692	0.0481418886
	0.5664777918	0.0453023805	0.0450256254
	0.5606179985	0.0424633396	0.0422176127
	0.5546533375	0.0398923648	0.0396731323
	0.5485802737	0.0375520031	0.0373555697
	0.5423974211	0.0354115754	0.0352348999
	0.5360963219	0.0334451796	0.0332857272
	0.5296752144	0.0316315297	0.031487175
	0.523129863	0.0299525304	0.0298214739
	0.5164558303	0.0283928032	0.0282735205
	0.5096509138	0.0269393198	0.0268844712
	0.5027053684	0.0255805022	0.0255805022

Profitability Rate
Return on Equity
Return on Assets
PROFITABILITY INDICES

	0
	0
	0.5123809077
	0.4892067536
	0.4660325995
	0.4428584454
	0.4196842913
	0.3965101372
	0.3733359831
	0.350161829
	0.3269876749
	0.3038135209
	0.2830375737
	0.2895531778
	0.2961737238
	0.3029024909
	0.3097428969
	0.3166985045
	0.32377303
	0.3309703512
	0.3382945162
	0.3457497532
	0.3533404803
	0.3610713166
	0.3689470933
	0.3769728665
	0.3851539303
	0.3934958307
	0.4020043811
	0.4106856784

Break-Even Sales to Real Sales
BREAK-EVEN SALES TO REAL SALES

	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 1
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	152,605	8,650	934,655	2,606,575	4,350,805	6,167,345	7,611,775	8,956,201	10,372,938	11,861,984	13,421,381	15,051,127	17,021,249	18,969,077	20,894,700	22,798,207	24,679,701	26,539,260	28,376,972	30,192,929	31,987,220	33,759,947	35,511,188	37,241,031	38,949,568	40,636,899	42,303,103	43,948,270	45,413,909
	sales	- 0	- 0	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,209,013	4,166,497	4,123,982	4,081,467	4,038,952	3,996,436	3,953,921	3,911,406	3,868,890	3,826,375	3,783,860	3,741,345	3,698,829	3,656,314	3,613,799	3,571,284	3,528,768	3,486,253	- 0	- 0
	indirect operational costs	- 0	- 0	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(660,571)	(654,448)	(648,324)	(642,200)	(636,077)	(629,953)	(623,830)	(617,706)	(611,582)	(605,459)	(599,335)	(593,212)	(587,088)	(580,964)	(574,841)	(568,717)	(562,594)	(556,470)
	tax and duties	(43,175)	(88,175)	(230,076)	(446,490)	(461,664)	(476,838)	(936,433)	(1,123,921)	(1,139,095)	(1,154,270)	(1,169,444)	(1,184,618)	(1,087,829)	(1,071,772)	(1,055,626)	(1,039,389)	(1,023,061)	(1,006,644)	(990,139)	(973,543)	(956,856)	(940,080)	(923,214)	(906,260)	(889,214)	(872,079)	(854,853)	(837,540)	(820,135)	(802,640)	- 0	- 0
	investments	(8,595,000)	(9,000,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)
	debt and equity and grant inflows	8,595,000	8,748,440	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,749,688)	(787,360)	(699,875)	(612,391)	(524,906)	(437,422)	(349,938)	(262,453)	(174,969)	(87,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	152,605	8,650	934,655	2,606,575	4,350,805	6,167,345	7,611,775	8,956,201	10,372,938	11,861,984	13,421,381	15,051,127	17,021,249	18,969,077	20,894,700	22,798,207	24,679,701	26,539,260	28,376,972	30,192,929	31,987,220	33,759,947	35,511,188	37,241,031	38,949,568	40,636,899	42,303,103	43,948,270	45,413,909	46,860,652
	INCOME STATEMENT
	net sales	- 0	- 0	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,507,511	3,472,081	3,436,652	3,401,222	3,365,793	3,330,364	3,294,934	3,259,505	3,224,075	3,188,646	3,153,217	3,117,787	3,082,358	3,046,928	3,011,499	2,976,070	2,940,640	2,905,211	- 0	- 0
	net indirect operational costs	- 0	- 0	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(559,532)	(554,429)	(549,326)	(544,223)	(539,120)	(534,017)	(528,914)	(523,811)	(518,708)	(513,605)	(508,502)	(503,399)	(498,296)	(493,193)	(488,090)	(482,987)	(477,884)	(472,781)
	depreciation	- 0	- 0	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(502,574)	(521,285)	(539,996)	(558,707)	(577,418)	(596,129)	(614,840)	(633,551)	(652,262)	(670,973)	(689,684)	(708,395)	(727,106)	(745,817)	(764,528)	(783,239)	(801,950)
	non-income taxes and duties	(43,175)	(88,175)	(85,299)	(82,396)	(79,493)	(76,590)	(73,687)	(70,784)	(67,880)	(64,977)	(62,074)	(59,171)	(59,669)	(60,056)	(60,330)	(60,491)	(60,541)	(60,478)	(60,303)	(60,016)	(59,616)	(59,104)	(58,480)	(57,744)	(56,895)	(55,934)	(54,861)	(53,676)	(52,378)	(50,968)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	- 0	(874,844)	(874,844)	(787,360)	(699,875)	(612,391)	(524,906)	(437,422)	(349,938)	(262,453)	(174,969)	(87,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(43,175)	(963,019)	1,730,079	1,820,467	1,910,854	2,001,242	2,091,630	2,182,017	2,272,405	2,362,792	2,453,180	2,543,567	2,598,267	2,546,883	2,495,622	2,444,463	2,393,416	2,342,481	2,291,669	2,240,959	2,190,361	2,139,875	2,089,502	2,039,251	1,989,102	1,939,066	1,889,142	1,839,340	1,789,640	1,740,053
	corporate income tax	- 0	- 0	(144,777)	(364,093)	(382,171)	(400,248)	(418,326)	(436,403)	(454,481)	(472,558)	(490,636)	(508,713)	(519,653)	(509,377)	(499,124)	(488,893)	(478,683)	(468,496)	(458,334)	(448,192)	(438,072)	(427,975)	(417,900)	(407,850)	(397,820)	(387,813)	(377,828)	(367,868)	(357,928)	(348,011)
	net income	(43,175)	(963,019)	1,585,302	1,456,374	1,528,684	1,600,994	1,673,304	1,745,614	1,817,924	1,890,234	1,962,544	2,034,854	2,078,614	2,037,507	1,996,497	1,955,570	1,914,733	1,873,985	1,833,335	1,792,767	1,752,289	1,711,900	1,671,602	1,631,401	1,591,282	1,551,253	1,511,313	1,471,472	1,431,712	1,392,042
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(43,175)	(1,006,194)	579,108	2,035,482	3,564,165	5,165,159	6,838,463	8,584,076	10,402,000	12,292,234	14,254,778	16,289,632	18,368,246	20,405,752	22,402,250	24,357,820	26,272,552	28,146,537	29,979,873	31,772,640	33,524,928	35,236,829	36,908,430	38,539,831	40,131,113	41,682,366	43,193,679	44,665,150	46,096,862
	retained earnings	(43,175)	(1,006,194)	579,108	2,035,482	3,564,165	5,165,159	6,838,463	8,584,076	10,402,000	12,292,234	14,254,778	16,289,632	18,368,246	20,405,752	22,402,250	24,357,820	26,272,552	28,146,537	29,979,873	31,772,640	33,524,928	35,236,829	36,908,430	38,539,831	40,131,113	41,682,366	43,193,679	44,665,150	46,096,862	47,488,904
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	44.7%	41.1%	43.1%	45.2%	47.2%	49.3%	51.3%	53.4%	55.4%	57.4%	59.3%	58.7%	58.1%	57.5%	56.9%	56.3%	55.6%	55.0%	54.4%	53.7%	53.0%	52.3%	51.6%	50.9%	50.2%	49.4%	48.7%	47.9%	0.0%	0.0%
	Return on Equity	-0.5%	-12.7%	16.7%	12.9%	11.7%	10.7%	9.8%	9.2%	8.6%	8.1%	7.6%	7.3%	6.8%	6.2%	5.7%	5.2%	4.8%	4.5%	4.2%	3.9%	3.7%	3.4%	3.2%	3.0%	2.9%	2.7%	2.5%	2.4%	2.3%	2.2%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.57	0.54	0.52	0.49	0.46	0.44	0.41	0.39	0.36	0.34	0.31	0.32	0.33	0.34	0.34	0.35	0.36	0.37	0.38	0.38	0.39	0.40	0.41	0.42	0.43	0.44	0.45	0.46	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,630,714)	(43,175)	(88,175)	3,354,757	3,138,344	3,123,169	3,107,995	2,648,401	2,460,912	2,445,738	2,430,564	2,415,389	2,400,215	2,460,612	2,440,278	2,420,032	2,399,878	2,379,813	2,359,839	2,339,952	2,320,157	2,300,452	2,280,836	2,261,311	2,241,873	2,222,527	2,203,271	2,184,105	2,165,026	2,146,039	2,127,143
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,048,741)	(43,175)	(88,175)	3,354,757	3,138,344	3,123,169	3,107,995	2,648,401	2,460,912	2,445,738	2,430,564	2,415,389	2,400,215	2,460,612	2,440,278	2,420,032	2,399,878	2,379,813	2,359,839	2,339,952	2,320,157	2,300,452	2,280,836	2,261,311	2,241,873	2,222,527	2,203,271	2,184,105	2,165,026	2,146,039	2,127,143
	SENSITIVITY ANALYSIS 1	SALES DECLINE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	40.7%	48.6%
	Return on Equity	7.4%	5.3%
	Break-Even Sales to Real Sales	0.38	0.38
	Profitability Index (PI)	0.77	0.95
	IRR	7.5%	11.4%
	NPV (discount rate is 12% annually)	(3,431,700)	(796,700)


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 2
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(1,193)	(53,945)	1,007,490	2,780,410	4,639,611	6,585,092	8,123,054	9,555,836	11,074,898	12,680,241	14,369,904	16,143,887	18,382,925	20,596,753	22,785,471	24,949,180	27,087,994	29,202,002	31,291,303	33,356,001	35,396,197	37,412,001	39,403,505	41,370,808	43,314,012	45,233,230	47,128,551	49,000,075	50,689,325
	sales	- 0	- 0	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,676,681	4,629,442	4,582,202	4,534,963	4,487,724	4,440,485	4,393,246	4,346,006	4,298,767	4,251,528	4,204,289	4,157,050	4,109,810	4,062,571	4,015,332	3,968,093	3,920,854	3,873,614	- 0	- 0
	indirect operational costs	- 0	- 0	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(666,695)	(660,571)	(654,448)	(648,324)	(642,200)	(636,077)	(629,953)	(623,830)	(617,706)	(611,582)	(605,459)	(599,335)	(593,212)	(587,088)	(580,964)	(574,841)	(568,717)	(562,594)	(556,470)
	tax and duties	(47,473)	(96,973)	(225,038)	(492,981)	(511,285)	(529,589)	(1,041,693)	(1,251,457)	(1,269,761)	(1,288,065)	(1,306,369)	(1,324,673)	(1,218,542)	(1,200,676)	(1,182,711)	(1,164,643)	(1,146,474)	(1,128,204)	(1,109,835)	(1,091,362)	(1,072,789)	(1,054,115)	(1,035,340)	(1,016,465)	(997,488)	(978,410)	(959,230)	(939,952)	(920,570)	(901,087)	- 0	- 0
	investments	(9,454,500)	(9,900,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	- 0	- 0
	debt and equity and grant flows	9,305,000	9,748,440	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	(1,045,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,920,688)	(941,260)	(836,675)	(732,091)	(627,506)	(522,922)	(418,338)	(313,753)	(209,169)	(104,584)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	(1,193)	(53,945)	1,007,490	2,780,410	4,639,611	6,585,092	8,123,054	9,555,836	11,074,898	12,680,241	14,369,904	16,143,887	18,382,925	20,596,753	22,785,471	24,949,180	27,087,994	29,202,002	31,291,303	33,356,001	35,396,197	37,412,001	39,403,505	41,370,808	43,314,012	45,233,230	47,128,551	49,000,075	50,689,325	52,356,942
	INCOME STATEMENT
	net sales	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012	- 0	- 0
	net indirect operational costs	- 0	- 0	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(564,635)	(559,532)	(554,429)	(549,326)	(544,223)	(539,120)	(534,017)	(528,914)	(523,811)	(518,708)	(513,605)	(508,502)	(503,399)	(498,296)	(493,193)	(488,090)	(482,987)	(477,884)	(472,781)
	depreciation	- 0	- 0	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(532,249)	(552,831)	(573,413)	(593,995)	(614,577)	(635,159)	(655,741)	(676,323)	(696,906)	(717,488)	(738,070)	(758,652)	(779,234)	(799,816)	(820,398)	(840,980)	(861,562)	(882,144)
	non-income taxes and duties	(43,175)	(88,175)	(85,299)	(82,396)	(79,493)	(76,590)	(73,687)	(70,784)	(67,880)	(64,977)	(62,074)	(59,171)	(59,669)	(60,056)	(60,330)	(60,491)	(60,541)	(60,478)	(60,303)	(60,016)	(59,616)	(59,104)	(58,480)	(57,744)	(56,895)	(55,934)	(54,861)	(53,676)	(52,378)	(50,968)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	(71,000)	(1,045,844)	(1,045,844)	(941,260)	(836,675)	(732,091)	(627,506)	(522,922)	(418,338)	(313,753)	(209,169)	(104,584)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(114,175)	(1,134,019)	1,904,353	2,011,841	2,119,328	2,226,816	2,334,303	2,441,791	2,549,279	2,656,766	2,764,254	2,871,741	2,939,604	2,882,413	2,825,344	2,768,377	2,711,522	2,654,780	2,598,160	2,541,642	2,485,236	2,428,943	2,372,762	2,316,704	2,260,747	2,204,903	2,149,171	2,093,561	2,038,054	1,982,659
	corporate income tax	- 0	- 0	(131,232)	(402,368)	(423,866)	(445,363)	(466,861)	(488,358)	(509,856)	(531,353)	(552,851)	(574,348)	(587,921)	(576,483)	(565,069)	(553,675)	(542,304)	(530,956)	(519,632)	(508,328)	(497,047)	(485,789)	(474,552)	(463,341)	(452,149)	(440,981)	(429,834)	(418,712)	(407,611)	(396,532)
	net income	(114,175)	(1,134,019)	1,773,121	1,609,473	1,695,463	1,781,453	1,867,443	1,953,433	2,039,423	2,125,413	2,211,403	2,297,393	2,351,683	2,305,930	2,260,275	2,214,701	2,169,218	2,123,824	2,078,528	2,033,314	1,988,189	1,943,155	1,898,210	1,853,363	1,808,598	1,763,922	1,719,337	1,674,849	1,630,443	1,586,127
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(114,175)	(1,248,194)	524,927	2,134,400	3,829,862	5,611,315	7,478,758	9,432,190	11,471,613	13,597,026	15,808,429	18,105,822	20,457,505	22,763,435	25,023,710	27,238,412	29,407,629	31,531,453	33,609,981	35,643,295	37,631,484	39,574,639	41,472,848	43,326,211	45,134,809	46,898,731	48,618,068	50,292,917	51,923,360
	retained earnings	(114,175)	(1,248,194)	524,927	2,134,400	3,829,862	5,611,315	7,478,758	9,432,190	11,471,613	13,597,026	15,808,429	18,105,822	20,457,505	22,763,435	25,023,710	27,238,412	29,407,629	31,531,453	33,609,981	35,643,295	37,631,484	39,574,639	41,472,848	43,326,211	45,134,809	46,898,731	48,618,068	50,292,917	51,923,360	53,509,487
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	45.0%	40.9%	43.1%	45.3%	47.4%	49.6%	51.8%	54.0%	56.2%	58.4%	60.3%	59.8%	59.2%	58.6%	58.0%	57.4%	56.8%	56.1%	55.5%	54.8%	54.2%	53.5%	52.8%	52.1%	51.4%	50.6%	49.9%	49.1%	0.0%	0.0%
	Return on Equity	-1.3%	-14.9%	18.7%	14.3%	12.9%	11.9%	11.0%	10.2%	9.6%	9.1%	8.6%	8.2%	7.7%	7.0%	6.4%	5.9%	5.5%	5.1%	4.7%	4.4%	4.1%	3.9%	3.7%	3.4%	3.2%	3.1%	2.9%	2.7%	2.6%	2.5%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.57	0.54	0.51	0.48	0.46	0.43	0.40	0.37	0.35	0.32	0.30	0.30	0.31	0.32	0.32	0.33	0.34	0.35	0.36	0.36	0.37	0.38	0.39	0.40	0.41	0.42	0.43	0.44	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,293,786)	(47,473)	(96,973)	3,832,187	3,564,244	3,545,940	3,527,636	3,015,532	2,805,768	2,787,464	2,769,160	2,750,856	2,732,552	2,797,568	2,774,318	2,751,168	2,728,120	2,705,173	2,682,328	2,659,581	2,636,938	2,614,396	2,591,954	2,569,614	2,547,373	2,525,234	2,503,197	2,481,261	2,459,424	2,437,690	2,416,057
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(19,853,615)	(47,473)	(96,973)	3,832,187	3,564,244	3,545,940	3,527,636	3,015,532	2,805,768	2,787,464	2,769,160	2,750,856	2,732,552	2,797,568	2,774,318	2,751,168	2,728,120	2,705,173	2,682,328	2,659,581	2,636,938	2,614,396	2,591,954	2,569,614	2,547,373	2,525,234	2,503,197	2,481,261	2,459,424	2,437,690	2,416,057
	SENSITIVITY ANALYSIS 2	INVESTMENT COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	41.0%	49.4%
	Return on Equity	8.2%	5.9%
	Break-Even Sales to Real Sales	0.37	0.36
	Profitability Index (PI)	0.80	0.98
	IRR	8.1%	11.8%
	NPV (discount rate is 12% annually)	(3,335,000)	(293,600)


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 3
	expressed in 1000 AMD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	152,585	8,610	1,272,888	3,283,073	5,365,568	7,520,373	9,253,688	10,867,853	12,554,329	14,313,114	16,142,250	18,041,735	20,290,195	22,513,620	24,712,099	26,885,721	29,034,589	31,158,781	33,258,384	35,333,492	37,384,194	39,410,589	41,412,758	43,390,788	45,344,770	47,274,806	49,180,975	51,063,364	52,763,485
	sales	- 0	- 0	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,676,681	4,629,442	4,582,202	4,534,963	4,487,724	4,440,485	4,393,246	4,346,006	4,298,767	4,251,528	4,204,289	4,157,050	4,109,810	4,062,571	4,015,332	3,968,093	3,920,854	3,873,614	- 0	- 0
	indirect operational costs	- 0	- 0	(733,364)	(733,364)	(733,364)	(733,364)	(733,364)	(733,364)	(733,364)	(733,364)	(733,364)	(733,364)	(726,628)	(719,892)	(713,156)	(706,420)	(699,684)	(692,949)	(686,213)	(679,477)	(672,741)	(666,005)	(659,269)	(652,533)	(645,797)	(639,061)	(632,325)	(625,589)	(618,853)	(612,117)	- 0	- 0
	tax and duties	(43,195)	(88,195)	(297,526)	(513,947)	(529,121)	(544,296)	(1,053,270)	(1,259,904)	(1,275,079)	(1,290,253)	(1,305,427)	(1,320,602)	(1,211,102)	(1,193,674)	(1,176,158)	(1,158,550)	(1,140,852)	(1,123,065)	(1,105,189)	(1,087,222)	(1,069,165)	(1,051,018)	(1,032,781)	(1,014,457)	(996,041)	(977,535)	(958,939)	(940,255)	(921,479)	(902,614)	- 0	- 0
	investments	(8,595,000)	(9,000,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)
	debt and equity and grant inflows	8,595,000	8,748,440	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	(874,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,749,688)	(787,360)	(699,875)	(612,391)	(524,906)	(437,422)	(349,938)	(262,453)	(174,969)	(87,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	152,585	8,610	1,272,888	3,283,073	5,365,568	7,520,373	9,253,688	10,867,853	12,554,329	14,313,114	16,142,250	18,041,735	20,290,195	22,513,620	24,712,099	26,885,721	29,034,589	31,158,781	33,258,384	35,333,492	37,384,194	39,410,589	41,412,758	43,390,788	45,344,770	47,274,806	49,180,975	51,063,364	52,763,485	54,441,968
	INCOME STATEMENT
	net sales	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012	- 0	- 0
	net indirect operational costs	- 0	- 0	(621,098)	(621,098)	(621,098)	(621,098)	(621,098)	(621,098)	(621,098)	(621,098)	(621,098)	(621,098)	(615,485)	(609,872)	(604,258)	(598,645)	(593,032)	(587,418)	(581,805)	(576,192)	(570,579)	(564,965)	(559,352)	(553,739)	(548,125)	(542,512)	(536,899)	(531,285)	(525,672)	(520,059)
	depreciation	- 0	- 0	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(483,863)	(502,574)	(521,285)	(539,996)	(558,707)	(577,418)	(596,129)	(614,840)	(633,551)	(652,262)	(670,973)	(689,684)	(708,395)	(727,106)	(745,817)	(764,528)	(783,239)	(801,950)
	non-income taxes and duties	(43,195)	(88,195)	(85,322)	(82,419)	(79,516)	(76,613)	(73,709)	(70,806)	(67,903)	(65,000)	(62,097)	(59,194)	(59,692)	(60,078)	(60,352)	(60,514)	(60,564)	(60,501)	(60,326)	(60,038)	(59,639)	(59,127)	(58,503)	(57,766)	(56,918)	(55,957)	(54,883)	(53,698)	(52,400)	(50,990)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	- 0	(874,844)	(874,844)	(787,360)	(699,875)	(612,391)	(524,906)	(437,422)	(349,938)	(262,453)	(174,969)	(87,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(43,195)	(963,039)	2,067,253	2,157,641	2,248,028	2,338,416	2,428,803	2,519,191	2,609,579	2,699,966	2,790,354	2,880,741	2,932,014	2,877,204	2,822,517	2,767,931	2,713,458	2,659,097	2,604,859	2,550,722	2,496,698	2,442,786	2,388,987	2,335,310	2,281,735	2,228,272	2,174,921	2,121,693	2,068,567	2,015,553
	corporate income tax	- 0	- 0	(212,204)	(431,528)	(449,606)	(467,683)	(485,761)	(503,838)	(521,916)	(539,993)	(558,071)	(576,148)	(586,403)	(575,441)	(564,503)	(553,586)	(542,692)	(531,819)	(520,972)	(510,144)	(499,340)	(488,557)	(477,797)	(467,062)	(456,347)	(445,654)	(434,984)	(424,339)	(413,713)	(403,111)
	net income	(43,195)	(963,039)	1,855,049	1,726,113	1,798,423	1,870,733	1,943,043	2,015,353	2,087,663	2,159,973	2,232,283	2,304,593	2,345,612	2,301,764	2,258,013	2,214,345	2,170,767	2,127,278	2,083,887	2,040,578	1,997,359	1,954,229	1,911,189	1,868,248	1,825,388	1,782,617	1,739,937	1,697,354	1,654,854	1,612,443
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(43,195)	(1,006,234)	848,815	2,574,928	4,373,350	6,244,083	8,187,126	10,202,478	12,290,141	14,450,114	16,682,397	18,986,990	21,332,602	23,634,365	25,892,379	28,106,724	30,277,490	32,404,768	34,488,655	36,529,233	38,526,592	40,480,821	42,392,010	44,260,258	46,085,646	47,868,263	49,608,200	51,305,554	52,960,408
	retained earnings	(43,195)	(1,006,234)	848,815	2,574,928	4,373,350	6,244,083	8,187,126	10,202,478	12,290,141	14,450,114	16,682,397	18,986,990	21,332,602	23,634,365	25,892,379	28,106,724	30,277,490	32,404,768	34,488,655	36,529,233	38,526,592	40,480,821	42,392,010	44,260,258	46,085,646	47,868,263	49,608,200	51,305,554	52,960,408	54,572,851
	expressed in 1000 AMD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	47.1%	43.8%	45.7%	47.5%	49.4%	51.2%	53.0%	54.9%	56.7%	58.5%	60.2%	59.7%	59.1%	58.6%	58.0%	57.5%	56.9%	56.3%	55.8%	55.2%	54.5%	53.9%	53.3%	52.7%	52.0%	51.3%	50.6%	50.0%	0.0%	0.0%
	Return on Equity	-0.5%	-12.7%	19.5%	15.3%	13.7%	12.5%	11.4%	10.6%	9.8%	9.2%	8.7%	8.2%	7.7%	7.0%	6.4%	5.9%	5.5%	5.1%	4.8%	4.4%	4.2%	3.9%	3.7%	3.5%	3.3%	3.1%	2.9%	2.8%	2.6%	2.5%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.52	0.50	0.48	0.46	0.43	0.41	0.39	0.36	0.34	0.32	0.30	0.30	0.31	0.32	0.32	0.33	0.34	0.35	0.35	0.36	0.37	0.38	0.38	0.39	0.40	0.41	0.42	0.43	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,630,714)	(43,195)	(88,195)	3,693,030	3,476,609	3,461,434	3,446,260	2,937,286	2,730,651	2,715,477	2,700,303	2,685,128	2,669,954	2,738,950	2,715,875	2,692,888	2,669,993	2,647,187	2,624,472	2,601,844	2,579,308	2,556,862	2,534,505	2,512,239	2,490,060	2,467,973	2,445,976	2,424,068	2,402,249	2,380,521	2,358,883
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,048,741)	(43,195)	(88,195)	3,693,030	3,476,609	3,461,434	3,446,260	2,937,286	2,730,651	2,715,477	2,700,303	2,685,128	2,669,954	2,738,950	2,715,875	2,692,888	2,669,993	2,647,187	2,624,472	2,601,844	2,579,308	2,556,862	2,534,505	2,512,239	2,490,060	2,467,973	2,445,976	2,424,068	2,402,249	2,380,521	2,358,883
	SENSITIVITY ANALYSIS 3	OPERATIONAL COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	42.3%	50.1%
	Return on Equity	8.8%	6.2%
	Break-Even Sales to Real Sales	0.35	0.36
	Profitability Index (PI)	0.85	1.05
	IRR	9.2%	12.6%
	NPV (discount rate is 12% annually)	(2,191,100)	880,700


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 4
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	47,933	(32,195)	1,070,543	2,893,119	4,797,768	6,784,489	8,359,483	9,825,090	11,372,769	13,002,521	14,712,386	16,502,363	18,723,106	20,918,901	23,089,843	25,236,029	27,357,565	29,454,539	31,527,043	33,575,176	35,599,034	37,598,723	39,574,329	41,525,947	43,453,674	45,357,617	47,237,861	49,094,501	50,769,054
	sales	- 0	- 0	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,676,681	4,629,442	4,582,202	4,534,963	4,487,724	4,440,485	4,393,246	4,346,006	4,298,767	4,251,528	4,204,289	4,157,050	4,109,810	4,062,571	4,015,332	3,968,093	3,920,854	3,873,614	- 0	- 0
	indirect operational costs	- 0	- 0	(713,363)	(713,363)	(713,363)	(713,363)	(713,363)	(713,363)	(713,363)	(713,363)	(713,363)	(713,363)	(706,811)	(700,259)	(693,707)	(687,154)	(680,602)	(674,050)	(667,498)	(660,945)	(654,393)	(647,841)	(641,289)	(634,736)	(628,184)	(621,632)	(615,080)	(608,527)	(601,975)	(595,423)
	tax and duties	(46,197)	(94,347)	(239,067)	(493,557)	(510,969)	(528,380)	(1,039,592)	(1,248,464)	(1,265,876)	(1,283,287)	(1,300,699)	(1,318,111)	(1,211,009)	(1,193,310)	(1,175,516)	(1,157,625)	(1,139,637)	(1,121,554)	(1,103,376)	(1,085,100)	(1,066,728)	(1,048,260)	(1,029,696)	(1,011,038)	(992,281)	(973,429)	(954,480)	(935,438)	(916,297)	(897,060)
	investments	(9,196,650)	(9,630,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	- 0	- 0
	debt and equity and grant inflows	9,095,000	9,448,440	(994,844)	(994,844)	(994,844)	(994,844)	(994,844)	(994,844)	(994,844)	(994,844)	(994,844)	(994,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,869,688)	(895,360)	(795,875)	(696,391)	(596,906)	(497,422)	(397,938)	(298,453)	(198,969)	(99,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	47,933	(32,195)	1,070,543	2,893,119	4,797,768	6,784,489	8,359,483	9,825,090	11,372,769	13,002,521	14,712,386	16,502,363	18,723,106	20,918,901	23,089,843	25,236,029	27,357,565	29,454,539	31,527,043	33,575,176	35,599,034	37,598,723	39,574,329	41,525,947	43,453,674	45,357,617	47,237,861	49,094,501	50,769,054	52,422,158
	INCOME STATEMENT
	net sales	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012	- 0	- 0
	net indirect operational costs	- 0	- 0	(604,159)	(604,159)	(604,159)	(604,159)	(604,159)	(604,159)	(604,159)	(604,159)	(604,159)	(604,159)	(598,699)	(593,239)	(587,779)	(582,318)	(576,858)	(571,398)	(565,938)	(560,478)	(555,017)	(549,557)	(544,097)	(538,637)	(533,177)	(527,716)	(522,256)	(516,796)	(511,336)	(505,875)
	depreciation	- 0	- 0	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(517,733)	(537,754)	(557,774)	(577,795)	(597,816)	(617,837)	(637,857)	(657,878)	(677,899)	(697,920)	(717,941)	(737,961)	(757,982)	(778,003)	(798,024)	(818,044)	(838,065)	(858,086)
	non-income taxes and duties	(46,197)	(94,347)	(91,270)	(88,164)	(85,058)	(81,951)	(78,845)	(75,738)	(72,632)	(69,526)	(66,419)	(63,313)	(63,846)	(64,260)	(64,553)	(64,726)	(64,779)	(64,712)	(64,524)	(64,217)	(63,789)	(63,242)	(62,574)	(61,786)	(60,878)	(59,850)	(58,701)	(57,433)	(56,044)	(54,536)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	(50,000)	(994,844)	(994,844)	(895,360)	(795,875)	(696,391)	(596,906)	(497,422)	(397,938)	(298,453)	(198,969)	(99,484)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(96,197)	(1,089,191)	1,924,374	2,026,964	2,129,555	2,232,146	2,334,737	2,437,328	2,539,918	2,642,509	2,745,100	2,847,691	2,910,776	2,854,476	2,798,306	2,742,247	2,686,307	2,630,488	2,574,798	2,519,219	2,463,760	2,408,421	2,353,203	2,298,114	2,243,136	2,188,277	2,133,539	2,078,931	2,024,433	1,970,055
	corporate income tax	- 0	- 0	(147,797)	(405,393)	(425,911)	(446,429)	(466,947)	(487,466)	(507,984)	(528,502)	(549,020)	(569,538)	(582,155)	(570,895)	(559,661)	(548,449)	(537,261)	(526,098)	(514,960)	(503,844)	(492,752)	(481,684)	(470,641)	(459,623)	(448,627)	(437,655)	(426,708)	(415,786)	(404,887)	(394,011)
	net income	(96,197)	(1,089,191)	1,776,577	1,621,571	1,703,644	1,785,717	1,867,789	1,949,862	2,031,935	2,114,007	2,196,080	2,278,153	2,328,621	2,283,581	2,238,645	2,193,797	2,149,046	2,104,390	2,059,839	2,015,375	1,971,008	1,926,737	1,882,562	1,838,491	1,794,508	1,750,622	1,706,831	1,663,145	1,619,546	1,576,044
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(96,197)	(1,185,389)	591,188	2,212,760	3,916,404	5,702,120	7,569,910	9,519,772	11,551,706	13,665,714	15,861,794	18,139,946	20,468,567	22,752,148	24,990,793	27,184,590	29,333,636	31,438,026	33,497,865	35,513,240	37,484,248	39,410,986	41,293,548	43,132,039	44,926,547	46,677,169	48,384,000	50,047,145	51,666,691
	retained earnings	(96,197)	(1,185,389)	591,188	2,212,760	3,916,404	5,702,120	7,569,910	9,519,772	11,551,706	13,665,714	15,861,794	18,139,946	20,468,567	22,752,148	24,990,793	27,184,590	29,333,636	31,438,026	33,497,865	35,513,240	37,484,248	39,410,986	41,293,548	43,132,039	44,926,547	46,677,169	48,384,000	50,047,145	51,666,691	53,242,735
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	45.1%	41.2%	43.3%	45.4%	47.4%	49.5%	51.6%	53.7%	55.8%	57.9%	59.8%	59.2%	58.6%	58.1%	57.5%	56.9%	56.3%	55.6%	55.0%	54.4%	53.7%	53.1%	52.4%	51.7%	51.0%	50.3%	49.6%	48.8%	0.0%	0.0%
	Return on Equity	-1.1%	-14.4%	18.7%	14.4%	13.0%	11.9%	11.0%	10.2%	9.6%	9.0%	8.6%	8.1%	7.7%	7.0%	6.4%	5.9%	5.4%	5.0%	4.7%	4.4%	4.1%	3.9%	3.6%	3.4%	3.2%	3.0%	2.9%	2.7%	2.6%	2.4%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.56	0.53	0.51	0.48	0.46	0.43	0.40	0.38	0.35	0.33	0.30	0.31	0.32	0.32	0.33	0.34	0.35	0.35	0.36	0.37	0.38	0.39	0.39	0.40	0.41	0.42	0.43	0.44	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(17,794,864)	(46,197)	(94,347)	3,771,489	3,517,000	3,499,588	3,482,176	2,970,964	2,762,093	2,744,681	2,727,269	2,709,857	2,692,446	2,758,861	2,735,873	2,712,980	2,690,184	2,667,485	2,644,881	2,622,372	2,599,961	2,577,646	2,555,427	2,533,304	2,511,276	2,489,345	2,467,511	2,445,772	2,424,128	2,402,582	2,381,132
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(19,312,152)	(46,197)	(94,347)	3,771,489	3,517,000	3,499,588	3,482,176	2,970,964	2,762,093	2,744,681	2,727,269	2,709,857	2,692,446	2,758,861	2,735,873	2,712,980	2,690,184	2,667,485	2,644,881	2,622,372	2,599,961	2,577,646	2,555,427	2,533,304	2,511,276	2,489,345	2,467,511	2,445,772	2,424,128	2,402,582	2,381,132
	SENSITIVITY ANALYSIS 4	ALL COSTS INCREASE BY 7%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	40.9%	49.1%
	Return on Equity	8.3%	5.9%
	Break-Even Sales to Real Sales	0.37	0.37
	Profitability Index (PI)	0.81	1.00
	IRR	8.3%	12.0%
	NPV (discount rate is 12% annually)	(3,075,300)	(58,000)


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 5
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	20,696	(17,668)	948,619	2,643,303	4,417,294	6,270,591	7,734,084	9,094,996	10,535,214	12,054,739	13,651,609	15,325,826	17,403,558	19,457,798	21,488,637	23,496,171	25,480,506	27,441,726	29,379,922	31,295,191	33,187,627	35,057,336	36,904,400	38,728,912	40,530,969	42,310,675	44,068,115	45,803,379	47,357,986
	sales	- 0	- 0	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,442,847	4,397,970	4,353,092	4,308,215	4,263,338	4,218,461	4,173,583	4,128,706	4,083,829	4,038,952	3,994,074	3,949,197	3,904,320	3,859,443	3,814,565	3,769,688	3,724,811	3,679,934	- 0	- 0
	indirect operational costs	- 0	- 0	(700,030)	(700,030)	(700,030)	(700,030)	(700,030)	(700,030)	(700,030)	(700,030)	(700,030)	(700,030)	(693,600)	(687,170)	(680,740)	(674,310)	(667,881)	(661,451)	(655,021)	(648,591)	(642,162)	(635,732)	(629,302)	(622,872)	(616,442)	(610,013)	(603,583)	(597,153)	(590,723)	(584,294)
	tax and duties	(45,334)	(92,584)	(220,656)	(463,186)	(479,965)	(496,743)	(982,631)	(1,181,296)	(1,198,075)	(1,214,853)	(1,231,631)	(1,248,409)	(1,147,005)	(1,130,090)	(1,113,083)	(1,095,980)	(1,078,782)	(1,061,490)	(1,044,106)	(1,026,626)	(1,009,051)	(991,382)	(973,618)	(955,762)	(937,810)	(919,764)	(901,623)	(883,390)	(865,061)	(846,638)
	investments	(9,024,750)	(9,450,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)
	debt and equity and grant inflows	8,895,000	9,308,440	(960,844)	(960,844)	(960,844)	(960,844)	(960,844)	(960,844)	(960,844)	(960,844)	(960,844)	(960,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,835,688)	(864,760)	(768,675)	(672,591)	(576,506)	(480,422)	(384,338)	(288,253)	(192,169)	(96,084)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	20,696	(17,668)	948,619	2,643,303	4,417,294	6,270,591	7,734,084	9,094,996	10,535,214	12,054,739	13,651,609	15,325,826	17,403,558	19,457,798	21,488,637	23,496,171	25,480,506	27,441,726	29,379,922	31,295,191	33,187,627	35,057,336	36,904,400	38,728,912	40,530,969	42,310,675	44,068,115	45,803,379	47,357,986	48,892,568
	INCOME STATEMENT
	net sales	- 0	- 0	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,702,372	3,664,975	3,627,577	3,590,179	3,552,782	3,515,384	3,477,986	3,440,588	3,403,191	3,365,793	3,328,395	3,290,998	3,253,600	3,216,202	3,178,804	3,141,407	3,104,009	3,066,611	- 0	- 0
	net indirect operational costs	- 0	- 0	(592,867)	(592,867)	(592,867)	(592,867)	(592,867)	(592,867)	(592,867)	(592,867)	(592,867)	(592,867)	(587,508)	(582,150)	(576,792)	(571,434)	(566,076)	(560,718)	(555,359)	(550,001)	(544,643)	(539,285)	(533,927)	(528,569)	(523,211)	(517,852)	(512,494)	(507,136)	(501,778)	(496,420)
	depreciation	- 0	- 0	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(508,056)	(527,702)	(547,349)	(566,995)	(586,642)	(606,288)	(625,935)	(645,581)	(665,228)	(684,875)	(704,521)	(724,168)	(743,814)	(763,461)	(783,107)	(802,754)	(822,400)	(842,047)
	non-income taxes and duties	(45,334)	(92,584)	(89,564)	(86,516)	(83,468)	(80,419)	(77,371)	(74,323)	(71,274)	(68,226)	(65,178)	(62,129)	(62,653)	(63,058)	(63,346)	(63,516)	(63,568)	(63,502)	(63,318)	(63,017)	(62,597)	(62,060)	(61,404)	(60,631)	(59,740)	(58,731)	(57,604)	(56,359)	(54,997)	(53,516)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	(30,000)	(960,844)	(960,844)	(864,760)	(768,675)	(672,591)	(576,506)	(480,422)	(384,338)	(288,253)	(192,169)	(96,084)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(75,334)	(1,053,428)	1,784,219	1,883,352	1,982,485	2,081,618	2,180,750	2,279,883	2,379,016	2,478,149	2,577,281	2,676,414	2,737,975	2,683,924	2,630,000	2,576,184	2,522,486	2,468,906	2,415,453	2,362,109	2,308,883	2,255,774	2,202,783	2,149,920	2,097,165	2,044,528	1,992,009	1,939,617	1,887,334	1,835,168
	corporate income tax	- 0	- 0	(131,092)	(376,670)	(396,497)	(416,324)	(436,150)	(455,977)	(475,803)	(495,630)	(515,456)	(535,283)	(547,595)	(536,785)	(526,000)	(515,237)	(504,497)	(493,781)	(483,091)	(472,422)	(461,777)	(451,155)	(440,557)	(429,984)	(419,433)	(408,906)	(398,402)	(387,923)	(377,467)	(367,034)
	net income	(75,334)	(1,053,428)	1,653,128	1,506,682	1,585,988	1,665,294	1,744,600	1,823,907	1,903,213	1,982,519	2,061,825	2,141,131	2,190,380	2,147,139	2,104,000	2,060,947	2,017,989	1,975,125	1,932,363	1,889,687	1,847,106	1,804,619	1,762,226	1,719,936	1,677,732	1,635,622	1,593,607	1,551,694	1,509,867	1,468,135
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(75,334)	(1,128,762)	524,366	2,031,048	3,617,036	5,282,330	7,026,931	8,850,837	10,754,050	12,736,569	14,798,394	16,939,525	19,129,905	21,277,044	23,381,044	25,441,992	27,459,980	29,435,105	31,367,468	33,257,155	35,104,261	36,908,880	38,671,107	40,391,043	42,068,775	43,704,397	45,298,004	46,849,698	48,359,565
	retained earnings	(75,334)	(1,128,762)	524,366	2,031,048	3,617,036	5,282,330	7,026,931	8,850,837	10,754,050	12,736,569	14,798,394	16,939,525	19,129,905	21,277,044	23,381,044	25,441,992	27,459,980	29,435,105	31,367,468	33,257,155	35,104,261	36,908,880	38,671,107	40,391,043	42,068,775	43,704,397	45,298,004	46,849,698	48,359,565	49,827,700
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	44.2%	40.3%	42.4%	44.5%	46.6%	48.8%	50.9%	53.0%	55.1%	57.3%	59.2%	58.6%	58.0%	57.4%	56.8%	56.2%	55.6%	54.9%	54.3%	53.6%	52.9%	52.3%	51.6%	50.9%	50.1%	49.4%	48.6%	47.9%	0.0%	0.0%
	Return on Equity	-0.9%	-13.9%	17.4%	13.4%	12.1%	11.1%	10.3%	9.6%	9.0%	8.5%	8.0%	7.6%	7.2%	6.6%	6.0%	5.5%	5.1%	4.7%	4.4%	4.1%	3.9%	3.6%	3.4%	3.2%	3.0%	2.8%	2.7%	2.5%	2.4%	2.3%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.58	0.55	0.52	0.50	0.47	0.44	0.42	0.39	0.36	0.34	0.31	0.32	0.33	0.33	0.34	0.35	0.36	0.37	0.37	0.38	0.39	0.40	0.41	0.42	0.43	0.43	0.44	0.45	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(17,462,250)	(45,334)	(92,584)	3,567,039	3,324,508	3,307,730	3,290,952	2,805,063	2,606,398	2,589,620	2,572,842	2,556,064	2,539,285	2,602,242	2,580,709	2,559,269	2,537,925	2,516,675	2,495,519	2,474,456	2,453,489	2,432,617	2,411,838	2,391,154	2,370,563	2,350,067	2,329,666	2,309,359	2,289,145	2,269,026	2,249,003
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,951,178)	(45,334)	(92,584)	3,567,039	3,324,508	3,307,730	3,290,952	2,805,063	2,606,398	2,589,620	2,572,842	2,556,064	2,539,285	2,602,242	2,580,709	2,559,269	2,537,925	2,516,675	2,495,519	2,474,456	2,453,489	2,432,617	2,411,838	2,391,154	2,370,563	2,350,067	2,329,666	2,309,359	2,289,145	2,269,026	2,249,003
	SENSITIVITY ANALYSIS 5	SALES DECLINE BY 5% and ALL COSTS INCREASE BY 5%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	40.3%	48.4%
	Return on Equity	7.7%	5.5%
	Break-Even Sales to Real Sales	0.38	0.38
	Profitability Index (PI)	0.78	0.96
	IRR	7.7%	11.5%
	NPV (discount rate is 12% annually)	(3,491,300)	(695,300)


	PROJECT NAME	JERMAGHBYUR
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT VALUATION TYPE	ECOVOMIC ANALYSIS
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MWt)	25
	PLANT ANNUAL OUTPUT (Million KWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


	JERMAGHBYUR-1	LEAST COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	Direct Investment Costs	7,162,500	7,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,031,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	468,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	7,162,500	7,500,000	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	1,126,532	1,121,429	1,116,326	1,111,223	1,106,120	1,101,017	1,095,914	1,090,811	1,085,708	1,080,605	1,075,502	1,070,399	1,065,296	1,060,193	1,055,090	1,049,987	1,044,884	1,039,781
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	7,162,500	7,500,000	692,481	692,481	692,481	692,481	692,481	692,481	692,481	692,481	692,481	692,481	1,253,092	1,246,714	1,240,336	1,233,948	1,227,570	1,221,192	1,214,804	1,208,426	1,202,048	1,195,659	1,189,282	1,182,904	1,176,515	1,170,138	1,163,760	1,157,371	1,150,993	1,144,616
	BASELINE PROJECT
	Direct Investment Costs	3,281,250	3,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,281,250	3,281,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	468,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	3,281,250	3,750,000	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,417,503	3,383,532	3,349,561	3,315,589	3,281,618	3,247,646	3,213,675	3,179,704	3,145,732	3,111,761	3,077,789	3,043,818	3,009,847	2,975,875	2,941,904	2,907,932	2,873,961	2,839,990
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,281,250	3,750,000	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,008,836	3,968,884	3,928,954	3,889,013	3,849,061	3,809,120	3,769,168	3,729,216	3,689,286	3,649,345	3,609,393	3,569,452	3,529,511	3,489,548	3,449,618	3,409,677	3,369,725	3,329,784
	STREAMS (proposed - baseline)	3,881,250	3,750,000	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(2,755,745)	(2,722,170)	(2,688,618)	(2,655,066)	(2,621,491)	(2,587,928)	(2,554,365)	(2,520,790)	(2,487,238)	(2,453,686)	(2,420,112)	(2,386,548)	(2,352,996)	(2,319,411)	(2,285,858)	(2,252,306)	(2,218,732)	(2,185,168)
	Present Value @ 8% discount rate (PROPOSED)	6,631,944	6,430,041	549,713	508,994	471,291	436,380	404,056	374,126	346,413	320,752	296,993	274,994	460,759	424,458	391,006	360,178	331,774	305,602	281,485	259,266	238,794	219,930	202,553	186,543	171,792	158,205	145,687	134,155	123,533	113,749
	Present Value @ 8% discount rate (BASELINE)	3,038,194	3,215,021	3,214,050	2,975,972	2,755,530	2,551,417	2,362,423	2,187,428	2,025,397	1,875,367	1,736,451	1,607,825	1,474,041	1,351,251	1,238,570	1,135,166	1,040,282	953,229	873,362	800,097	732,898	671,262	614,735	562,900	515,372	471,793	431,847	395,228	361,664	330,905
	Present Value @ 10% discount rate (PROPOSED)	6,511,364	6,198,347	520,271	472,974	429,976	390,887	355,352	323,047	293,679	266,981	242,710	220,646	362,976	328,299	296,927	268,543	242,868	219,642	198,630	179,625	162,433	146,882	132,817	120,095	108,588	98,181	88,769	80,256	72,558	65,596
	Present Value @ 10% discount rate (BASELINE)	2,982,955	3,099,174	3,041,906	2,765,369	2,513,972	2,285,429	2,077,663	1,888,785	1,717,077	1,560,979	1,419,072	1,290,065	1,161,217	1,045,131	940,560	846,363	761,516	685,104	616,289	554,324	498,535	448,307	403,090	362,391	325,760	292,792	263,129	236,438	212,425	190,825
	Present Value @ 12% discount rate (PROPOSED)	6,395,089	5,978,954	492,894	440,084	392,932	350,832	313,243	279,681	249,715	222,960	199,072	177,743	287,176	255,102	226,605	201,284	178,789	158,803	141,047	125,274	111,261	98,812	87,755	77,932	69,207	61,457	54,573	48,458	43,028	38,205
	Present Value @ 12% discount rate (BASELINE)	2,929,687	2,989,477	2,881,840	2,573,071	2,297,385	2,051,237	1,831,461	1,635,233	1,460,030	1,303,598	1,163,927	1,039,220	918,722	812,112	717,805	634,382	560,594	495,336	437,626	386,596	341,479	301,591	266,330	235,163	207,618	183,274	161,765	142,761	125,971	111,141
	Present Value @ 14% discount rate (PROPOSED)	6,282,895	5,771,006	467,405	410,004	359,653	315,485	276,741	242,755	212,943	186,792	163,853	143,731	228,150	199,113	173,767	151,642	132,332	115,477	100,766	87,927	76,722	66,942	58,408	50,960	44,461	38,789	33,840	29,521	25,753	22,465
	Present Value @ 14% discount rate (BASELINE)	2,878,289	2,885,503	2,732,809	2,397,201	2,102,808	1,844,569	1,618,043	1,419,336	1,245,031	1,092,133	958,011	840,361	729,886	633,870	550,433	477,927	414,928	360,195	312,646	271,344	235,473	204,319	177,265	153,775	133,381	115,676	100,309	86,972	75,397	65,354
	SUMMARY TABLE	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	27,468,344	16,960,021	10,508,324
	Local/Regional External Costs	2,679,752	709,493	1,970,259
	Global External Costs	1,048,336	88,453	959,883
	TOTAL	31,196,433	17,757,967	13,438,466
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	21,555,165	19,399,919	17,757,967	16,470,299	10,297,316
	Present Value of Baseline Project	43,499,676	36,486,644	31,196,433	27,113,243	10,300,483
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	5,239,576	4,013,509	271,083	198,305	145,066	106,120	77,630	56,788	41,542	30,389	22,231	16,262	21,527	15,668	11,403	8,299	6,039	4,395	3,198	2,327	1,693	1,232	897	652	475	345	251	183	133	97
	Present Value @ EIRR discount rate (BASELINE)	2,400,329	2,006,754	1,584,960	1,159,444	848,167	620,459	453,883	332,029	242,889	177,680	129,978	95,083	68,870	49,878	36,120	26,154	18,936	13,709	9,923	7,182	5,198	3,761	2,721	1,969	1,424	1,030	745	539	389	281
	Traditional Economic Costs (proposed)	6,395,089	5,978,954	401,896	358,836	320,389	286,062	255,412	228,047	203,613	181,797	162,319	144,928	258,172	229,467	203,949	181,265	161,100	143,176	127,243	113,081	100,493	89,304	79,359	70,520	62,664	55,682	49,477	43,962	39,061	34,706
	Local/Regional External Costs (proposed)	- 0	- 0	80,911	72,242	64,502	57,591	51,420	45,911	40,992	36,600	32,679	29,177	25,789	22,794	20,145	17,800	15,728	13,895	12,274	10,841	9,575	8,454	7,465	6,590	5,817	5,134	4,531	3,998	3,527	3,111
	Global External Costs (proposed)	- 0	- 0	10,087	9,006	8,041	7,180	6,411	5,724	5,110	4,563	4,074	3,638	3,215	2,842	2,511	2,219	1,961	1,732	1,530	1,352	1,194	1,054	931	822	725	640	565	498	440	388
	Traditional Economic Costs (baseline)	2,929,687	2,989,477	2,456,692	2,193,475	1,958,459	1,748,625	1,561,272	1,393,993	1,244,636	1,111,283	992,217	885,908	783,204	692,338	611,952	540,844	477,949	422,323	373,129	329,630	291,168	257,164	227,104	200,533	177,049	156,295	137,956	121,753	107,438	94,793
	Local/Regional External Costs (baseline)	- 0	- 0	305,596	272,854	243,620	217,518	194,212	173,404	154,825	138,236	123,425	110,201	97,411	86,094	76,088	67,236	59,405	52,483	46,360	40,947	36,164	31,935	28,196	24,892	21,973	19,392	17,114	15,100	13,322	11,751
	Global External Costs (baseline)	- 0	- 0	119,552	106,743	95,306	85,095	75,977	67,837	60,569	54,079	48,285	43,112	38,108	33,681	29,765	26,302	23,240	20,531	18,136	16,019	14,147	12,493	11,030	9,738	8,596	7,586	6,695	5,907	5,212	4,597


	JERMAGHBYUR-1	COST-BENEFIT ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,091,054	4,049,728	4,008,412	3,967,086	3,925,760	3,884,434	3,843,118	3,801,792	3,760,466	3,719,140	3,677,814	3,636,498	3,595,172	3,553,846	3,512,520	3,471,204	3,429,878	3,388,552
	Direct Investment Costs	7,162,500	7,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,031,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	468,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	7,162,500	7,500,000	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	1,126,532	1,121,429	1,116,326	1,111,223	1,106,120	1,101,017	1,095,914	1,090,811	1,085,708	1,080,605	1,075,502	1,070,399	1,065,296	1,060,193	1,055,090	1,049,987	1,044,884	1,039,781
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	7,162,500	7,500,000	692,481	692,481	692,481	692,481	692,481	692,481	692,481	692,481	692,481	692,481	1,253,092	1,246,714	1,240,336	1,233,948	1,227,570	1,221,192	1,214,804	1,208,426	1,202,048	1,195,659	1,189,282	1,182,904	1,176,515	1,170,138	1,163,760	1,157,371	1,150,993	1,144,616
	BASELINE PROJECT
	SALES	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012
	Direct Investment Costs	3,281,250	3,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,281,250	3,281,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	468,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	3,281,250	3,750,000	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,417,503	3,383,532	3,349,561	3,315,589	3,281,618	3,247,646	3,213,675	3,179,704	3,145,732	3,111,761	3,077,789	3,043,818	3,009,847	2,975,875	2,941,904	2,907,932	2,873,961	2,839,990
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,281,250	3,750,000	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,008,836	3,968,884	3,928,954	3,889,013	3,849,061	3,809,120	3,769,168	3,729,216	3,689,286	3,649,345	3,609,393	3,569,452	3,529,511	3,489,548	3,449,618	3,409,677	3,369,725	3,329,784
	Cost Present Value @ 12% discount rate (PROPOSED)	6,395,089	5,978,954	492,894	440,084	392,932	350,832	313,243	279,681	249,715	222,960	199,072	177,743	287,176	255,102	226,605	201,284	178,789	158,803	141,047	125,274	111,261	98,812	87,755	77,932	69,207	61,457	54,573	48,458	43,028	38,205
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,941,346	2,626,202	2,344,823	2,093,592	1,869,279	1,668,999	1,490,178	1,330,516	1,187,961	1,060,679	937,564	828,655	732,322	647,118	571,765	505,130	446,212	394,119	348,067	307,359	271,378	239,580	211,480	186,651	164,715	145,337	128,220	113,103
	Net Benefit Stream not discounted (PROPOSED)	(7,162,500)	(7,500,000)	3,439,899	3,439,899	3,439,899	3,439,899	3,439,899	3,439,899	3,439,899	3,439,899	3,439,899	3,439,899	2,837,962	2,803,014	2,768,076	2,733,138	2,698,190	2,663,242	2,628,314	2,593,366	2,558,418	2,523,481	2,488,532	2,453,594	2,418,657	2,383,708	2,348,760	2,313,833	2,278,885	2,243,936
	Cost Present Value @ 12% discount rate (BASELINE)	2,929,687	2,989,477	2,881,840	2,573,071	2,297,385	2,051,237	1,831,461	1,635,233	1,460,030	1,303,598	1,163,927	1,039,220	918,722	812,112	717,805	634,382	560,594	495,336	437,626	386,596	341,479	301,591	266,330	235,163	207,618	183,274	161,765	142,761	125,971	111,141
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,801,994	2,501,780	2,233,733	1,994,404	1,780,718	1,589,927	1,419,577	1,267,480	1,131,678	1,010,427	893,145	789,396	697,626	616,459	544,676	481,199	425,071	375,447	331,577	292,797	258,522	228,229	201,461	177,808	156,911	138,451	122,145	107,744
	Net Benefit Stream not discounted (BASELINE)	(3,281,250)	(3,750,000)	(112,177)	(112,177)	(112,177)	(112,177)	(112,177)	(112,177)	(112,177)	(112,177)	(112,177)	(112,177)	(111,602)	(111,016)	(110,452)	(109,877)	(109,291)	(108,716)	(108,130)	(107,544)	(106,980)	(106,405)	(105,819)	(105,244)	(104,669)	(104,072)	(103,508)	(102,933)	(102,347)	(101,772)
	SUMMARY TABLE	BASELINE	PROPOSED
	Cost Present Value	31,196,433	17,757,967
	Benefit Present Value	24,570,384	25,792,350
	BENEFIT-COST RATIO	0.79	1.45
	ENPV (under 12% annual discount rate)	(6,626,049)	8,034,383
	EIRR	0.0%	20.5%
			discount rate	12%


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 1 (sales 10% decline)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,681,949	3,644,755	3,607,571	3,570,377	3,533,184	3,495,991	3,458,806	3,421,613	3,384,419	3,347,226	3,310,033	3,272,848	3,235,655	3,198,461	3,161,268	3,124,084	3,086,890	3,049,697
	Direct Investment Costs	7,162,500	7,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,031,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	468,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	7,162,500	7,500,000	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	1,126,532	1,121,429	1,116,326	1,111,223	1,106,120	1,101,017	1,095,914	1,090,811	1,085,708	1,080,605	1,075,502	1,070,399	1,065,296	1,060,193	1,055,090	1,049,987	1,044,884	1,039,781
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	7,162,500	7,500,000	692,481	692,481	692,481	692,481	692,481	692,481	692,481	692,481	692,481	692,481	1,253,092	1,246,714	1,240,336	1,233,948	1,227,570	1,221,192	1,214,804	1,208,426	1,202,048	1,195,659	1,189,282	1,182,904	1,176,515	1,170,138	1,163,760	1,157,371	1,150,993	1,144,616
	BASELINE PROJECT
	SALES	- 0	- 0	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,507,511	3,472,081	3,436,652	3,401,222	3,365,793	3,330,364	3,294,934	3,259,505	3,224,075	3,188,646	3,153,217	3,117,787	3,082,358	3,046,928	3,011,499	2,976,070	2,940,640	2,905,211
	Direct Investment Costs	3,281,250	3,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,281,250	3,281,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	468,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	3,281,250	3,750,000	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,417,503	3,383,532	3,349,561	3,315,589	3,281,618	3,247,646	3,213,675	3,179,704	3,145,732	3,111,761	3,077,789	3,043,818	3,009,847	2,975,875	2,941,904	2,907,932	2,873,961	2,839,990
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,281,250	3,750,000	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,008,836	3,968,884	3,928,954	3,889,013	3,849,061	3,809,120	3,769,168	3,729,216	3,689,286	3,649,345	3,609,393	3,569,452	3,529,511	3,489,548	3,449,618	3,409,677	3,369,725	3,329,784
	Cost Present Value @ 12% discount rate (PROPOSED)	6,395,089	5,978,954	492,894	440,084	392,932	350,832	313,243	279,681	249,715	222,960	199,072	177,743	287,176	255,102	226,605	201,284	178,789	158,803	141,047	125,274	111,261	98,812	87,755	77,932	69,207	61,457	54,573	48,458	43,028	38,205
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,647,212	2,363,582	2,110,341	1,884,233	1,682,351	1,502,099	1,341,160	1,197,464	1,069,164	954,611	843,808	745,789	659,090	582,406	514,588	454,617	401,591	354,708	313,261	276,623	244,241	215,622	190,332	167,986	148,243	130,803	115,398	101,793
	Net Benefit Stream not discounted (PROPOSED)	(7,162,500)	(7,500,000)	3,026,661	3,026,661	3,026,661	3,026,661	3,026,661	3,026,661	3,026,661	3,026,661	3,026,661	3,026,661	2,428,857	2,398,041	2,367,234	2,336,430	2,305,614	2,274,798	2,244,003	2,213,187	2,182,371	2,151,567	2,120,751	2,089,944	2,059,140	2,028,324	1,997,508	1,966,713	1,935,897	1,905,081
	Cost Present Value @ 12% discount rate (BASELINE)	2,929,687	2,989,477	2,881,840	2,573,071	2,297,385	2,051,237	1,831,461	1,635,233	1,460,030	1,303,598	1,163,927	1,039,220	918,722	812,112	717,805	634,382	560,594	495,336	437,626	386,596	341,479	301,591	266,330	235,163	207,618	183,274	161,765	142,761	125,971	111,141
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,521,795	2,251,602	2,010,359	1,794,964	1,602,646	1,430,934	1,277,620	1,140,732	1,018,511	909,384	803,831	710,457	627,863	554,813	490,209	433,079	382,564	337,902	298,419	263,518	232,669	205,406	181,314	160,027	141,220	124,606	109,931	96,970
	Net Benefit Stream not discounted (BASELINE)	(3,281,250)	(3,750,000)	(505,837)	(505,837)	(505,837)	(505,837)	(505,837)	(505,837)	(505,837)	(505,837)	(505,837)	(505,837)	(501,326)	(496,803)	(492,303)	(487,791)	(483,268)	(478,757)	(474,234)	(469,711)	(465,211)	(460,699)	(456,177)	(451,665)	(447,153)	(442,620)	(438,119)	(433,608)	(429,085)	(424,573)
	SENSITIVITY ANALYSIS 1 (sales 10% decline)	BASELINE	PROPOSED
	Cost Present Value	31,196,433	17,757,967
	Benefit Present Value	22,113,346	23,213,115
	BENEFIT-COST RATIO	0.71	1.31
	ENPV (under 12% annual discount rate)	(9,083,087)	5,455,148
	EIRR	0.0%	17.9%
			discount rate	12%


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 2 (costs 10% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,091,054	4,049,728	4,008,412	3,967,086	3,925,760	3,884,434	3,843,118	3,801,792	3,760,466	3,719,140	3,677,814	3,636,498	3,595,172	3,553,846	3,512,520	3,471,204	3,429,878	3,388,552
	Direct Investment Costs	7,878,750	8,250,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700
	Exploration Costs	82,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,796,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,734,375	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	515,625	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700
	Indirect Operational Costs	- 0	- 0	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	615,485	609,872	604,258	598,645	593,032	587,418	581,805	576,192	570,579	564,965	559,352	553,739	548,125	542,512	536,899	531,285	525,672	520,059
	Operating and Maintenance Costs	- 0	- 0	561,330	561,330	561,330	561,330	561,330	561,330	561,330	561,330	561,330	561,330	555,717	550,103	544,490	538,877	533,264	527,650	522,037	516,424	510,810	505,197	499,584	493,970	488,357	482,744	477,131	471,517	465,904	460,291
	Employment Costs	- 0	- 0	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768
	TOTAL TRADITIONAL COSTS	7,878,750	8,250,000	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	1,239,185	1,233,572	1,227,958	1,222,345	1,216,732	1,211,118	1,205,505	1,199,892	1,194,279	1,188,665	1,183,052	1,177,439	1,171,825	1,166,212	1,160,599	1,154,985	1,149,372	1,143,759
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,253	11,140	11,026	10,912	10,799	10,685	10,571	10,458	10,344	10,230	10,117	10,003	9,889	9,776	9,662	9,548	9,435	9,321
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	125,041	125,041	125,041	125,041	125,041	125,041	125,041	125,041	125,041	125,041	123,783	122,537	121,290	120,032	118,786	117,539	116,281	115,035	113,788	112,530	111,284	110,037	108,779	107,533	106,286	105,028	103,782	102,535
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,433	15,277	15,121	14,965	14,809	14,654	14,498	14,342	14,186	14,030	13,874	13,718	13,562	13,406	13,251	13,095	12,939	12,783
	GLOBAL EXTERNAL COSTS	- 0	- 0	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,433	15,277	15,121	14,965	14,809	14,654	14,498	14,342	14,186	14,030	13,874	13,718	13,562	13,406	13,251	13,095	12,939	12,783
	TOTAL COSTS	7,878,750	8,250,000	761,729	761,729	761,729	761,729	761,729	761,729	761,729	761,729	761,729	761,729	1,378,401	1,371,386	1,364,370	1,357,342	1,350,327	1,343,311	1,336,284	1,329,268	1,322,253	1,315,225	1,308,210	1,301,194	1,294,167	1,287,151	1,280,136	1,273,108	1,266,093	1,259,077
	BASELINE PROJECT
	SALES	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012
	Direct Investment Costs	3,609,375	4,125,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,609,375	3,609,375	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	515,625	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,143,769	3,112,014	3,080,258	3,048,503	3,016,748	2,984,993	2,953,237	2,921,482	2,889,727	2,857,972	2,826,216	2,794,461	2,762,706	2,730,951	2,699,195	2,667,440	2,635,685	2,603,930
	Indirect Operational Costs	- 0	- 0	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	621,098	615,485	609,872	604,258	598,645	593,032	587,418	581,805	576,192	570,579	564,965	559,352	553,739	548,125	542,512	536,899	531,285	525,672	520,059
	Operating and Maintenance Costs	- 0	- 0	561,330	561,330	561,330	561,330	561,330	561,330	561,330	561,330	561,330	561,330	555,717	550,103	544,490	538,877	533,264	527,650	522,037	516,424	510,810	505,197	499,584	493,970	488,357	482,744	477,131	471,517	465,904	460,291
	Employment Costs	- 0	- 0	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768
	TOTAL TRADITIONAL COSTS	3,609,375	4,125,000	3,796,622	3,796,622	3,796,622	3,796,622	3,796,622	3,796,622	3,796,622	3,796,622	3,796,622	3,796,622	3,759,254	3,721,885	3,684,517	3,647,148	3,609,780	3,572,411	3,535,043	3,497,674	3,460,305	3,422,937	3,385,568	3,348,200	3,310,831	3,273,463	3,236,094	3,198,726	3,161,357	3,123,989
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	58,454	58,454	58,454	58,454	58,454	58,454	58,454	58,454	58,454	58,454	57,871	57,288	56,705	56,122	55,539	54,956	54,362	53,779	53,196	52,613	52,030	51,447	50,864	50,270	49,687	49,104	48,521	47,938
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	216,513	216,513	216,513	216,513	216,513	216,513	216,513	216,513	216,513	216,513	214,346	212,179	210,023	207,856	205,689	203,522	201,355	199,188	197,032	194,865	192,698	190,531	188,364	186,197	184,041	181,874	179,707	177,540
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	154,374	154,374	154,374	154,374	154,374	154,374	154,374	154,374	154,374	154,374	152,834	151,283	149,743	148,203	146,652	145,112	143,572	142,021	140,481	138,941	137,390	135,850	134,310	132,759	131,219	129,679	128,128	126,588
	Economic Costs of other emission	- 0	- 0	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,505	42,075	41,647	41,218	40,788	40,359	39,929	39,499	39,071	38,642	38,212	37,783	37,354	36,923	36,495	36,066	35,636	35,207
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	472,275	472,275	472,275	472,275	472,275	472,275	472,275	472,275	472,275	472,275	467,556	462,825	458,118	453,399	448,668	443,949	439,218	434,487	429,780	425,061	420,330	415,611	410,892	406,149	401,442	396,723	391,992	387,273
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	182,910	181,063	179,215	177,367	175,520	173,672	171,825	169,977	168,130	166,282	164,434	162,587	160,739	158,892	157,044	155,197	153,349	151,501
	GLOBAL EXTERNAL COSTS	- 0	- 0	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	182,910	181,063	179,215	177,367	175,520	173,672	171,825	169,977	168,130	166,282	164,434	162,587	160,739	158,892	157,044	155,197	153,349	151,501
	TOTAL COSTS	3,609,375	4,125,000	4,453,655	4,453,655	4,453,655	4,453,655	4,453,655	4,453,655	4,453,655	4,453,655	4,453,655	4,453,655	4,409,720	4,365,773	4,321,850	4,277,915	4,233,967	4,190,032	4,146,085	4,102,138	4,058,215	4,014,280	3,970,333	3,926,397	3,882,462	3,838,503	3,794,580	3,750,645	3,706,698	3,662,763
	Cost Present Value @ 12% discount rate (PROPOSED)	7,034,598	6,576,849	542,183	484,092	432,225	385,915	344,567	307,649	274,687	245,256	218,979	195,517	315,894	280,613	249,265	221,412	196,667	174,684	155,152	137,801	122,387	108,694	96,530	85,725	76,127	67,602	60,030	53,304	47,331	42,025
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,941,346	2,626,202	2,344,823	2,093,592	1,869,279	1,668,999	1,490,178	1,330,516	1,187,961	1,060,679	937,564	828,655	732,322	647,118	571,765	505,130	446,212	394,119	348,067	307,359	271,378	239,580	211,480	186,651	164,715	145,337	128,220	113,103
	Net Benefit Stream not discounted (PROPOSED)	(7,878,750)	(8,250,000)	3,370,651	3,370,651	3,370,651	3,370,651	3,370,651	3,370,651	3,370,651	3,370,651	3,370,651	3,370,651	2,712,653	2,678,342	2,644,042	2,609,744	2,575,433	2,541,123	2,506,834	2,472,524	2,438,213	2,403,915	2,369,604	2,335,304	2,301,005	2,266,695	2,232,384	2,198,096	2,163,785	2,129,475
	Cost Present Value @ 12% discount rate (BASELINE)	3,222,656	3,288,425	3,170,024	2,830,378	2,527,124	2,256,360	2,014,607	1,798,757	1,606,033	1,433,958	1,280,319	1,143,142	1,010,594	893,324	789,586	697,821	616,653	544,870	481,389	425,255	375,627	331,750	292,963	258,679	228,379	201,601	177,941	157,037	138,568	122,255
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,801,994	2,501,780	2,233,733	1,994,404	1,780,718	1,589,927	1,419,577	1,267,480	1,131,678	1,010,427	893,145	789,396	697,626	616,459	544,676	481,199	425,071	375,447	331,577	292,797	258,522	228,229	201,461	177,808	156,911	138,451	122,145	107,744
	Net Benefit Stream not discounted (BASELINE)	(3,609,375)	(4,125,000)	(517,055)	(517,055)	(517,055)	(517,055)	(517,055)	(517,055)	(517,055)	(517,055)	(517,055)	(517,055)	(512,486)	(507,905)	(503,348)	(498,779)	(494,197)	(489,628)	(485,047)	(480,466)	(475,909)	(471,340)	(466,759)	(462,189)	(457,620)	(453,027)	(448,470)	(443,901)	(439,320)	(434,751)
	SENSITIVITY ANALYSIS 2 (costs 10% increase)	BASELINE	PROPOSED
	Cost Present Value	34,316,076	19,533,763
	Benefit Present Value	24,570,384	25,792,350
	BENEFIT-COST RATIO	0.72	1.32
	ENPV (under 12% annual discount rate)	(9,745,692)	6,258,586
	EIRR	0.0%	18.2%
			discount rate	12%


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,886,501	3,847,242	3,807,991	3,768,732	3,729,472	3,690,212	3,650,962	3,611,702	3,572,443	3,533,183	3,493,923	3,454,673	3,415,413	3,376,154	3,336,894	3,297,644	3,258,384	3,219,124
	Direct Investment Costs	7,520,625	7,875,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350
	Exploration Costs	78,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,441,875	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,382,813	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	492,188	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350
	Indirect Operational Costs	- 0	- 0	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	587,508	582,150	576,792	571,434	566,076	560,718	555,359	550,001	544,643	539,285	533,927	528,569	523,211	517,852	512,494	507,136	501,778	496,420
	Operating and Maintenance Costs	- 0	- 0	535,815	535,815	535,815	535,815	535,815	535,815	535,815	535,815	535,815	535,815	530,457	525,099	519,741	514,382	509,024	503,666	498,308	492,950	487,592	482,234	476,875	471,517	466,159	460,801	455,443	450,085	444,726	439,368
	Employment Costs	- 0	- 0	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052
	TOTAL TRADITIONAL COSTS	7,520,625	7,875,000	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	1,182,858	1,177,500	1,172,142	1,166,784	1,161,426	1,156,068	1,150,709	1,145,351	1,139,993	1,134,635	1,129,277	1,123,919	1,118,561	1,113,202	1,107,844	1,102,486	1,097,128	1,091,770
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	108,507	108,507	108,507	108,507	108,507	108,507	108,507	108,507	108,507	108,507	107,415	106,334	105,252	104,160	103,079	101,997	100,905	99,824	98,742	97,650	96,569	95,487	94,395	93,314	92,232	91,140	90,059	88,977
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,742	10,633	10,525	10,416	10,308	10,200	10,091	9,982	9,874	9,765	9,657	9,549	9,440	9,331	9,223	9,114	9,006	8,898
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	119,358	119,358	119,358	119,358	119,358	119,358	119,358	119,358	119,358	119,358	118,157	116,967	115,777	114,576	113,386	112,197	110,996	109,806	108,616	107,415	106,225	105,036	103,835	102,645	101,455	100,254	99,064	97,875
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,732	14,583	14,434	14,285	14,136	13,988	13,839	13,690	13,541	13,392	13,244	13,095	12,946	12,797	12,648	12,499	12,351	12,202
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,732	14,583	14,434	14,285	14,136	13,988	13,839	13,690	13,541	13,392	13,244	13,095	12,946	12,797	12,648	12,499	12,351	12,202
	TOTAL COSTS	7,520,625	7,875,000	727,105	727,105	727,105	727,105	727,105	727,105	727,105	727,105	727,105	727,105	1,315,746	1,309,050	1,302,353	1,295,645	1,288,948	1,282,252	1,275,544	1,268,847	1,262,151	1,255,442	1,248,746	1,242,049	1,235,341	1,228,644	1,221,948	1,215,240	1,208,543	1,201,846
	BASELINE PROJECT
	SALES	- 0	- 0	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,702,372	3,664,975	3,627,577	3,590,179	3,552,782	3,515,384	3,477,986	3,440,588	3,403,191	3,365,793	3,328,395	3,290,998	3,253,600	3,216,202	3,178,804	3,141,407	3,104,009	3,066,611
	Direct Investment Costs	3,445,313	3,937,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,445,313	3,445,313	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	492,188	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,000,870	2,970,558	2,940,247	2,909,935	2,879,623	2,849,311	2,818,999	2,788,687	2,758,376	2,728,064	2,697,752	2,667,440	2,637,128	2,606,817	2,576,505	2,546,193	2,515,881	2,485,569
	Indirect Operational Costs	- 0	- 0	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	592,867	587,508	582,150	576,792	571,434	566,076	560,718	555,359	550,001	544,643	539,285	533,927	528,569	523,211	517,852	512,494	507,136	501,778	496,420
	Operating and Maintenance Costs	- 0	- 0	535,815	535,815	535,815	535,815	535,815	535,815	535,815	535,815	535,815	535,815	530,457	525,099	519,741	514,382	509,024	503,666	498,308	492,950	487,592	482,234	476,875	471,517	466,159	460,801	455,443	450,085	444,726	439,368
	Employment Costs	- 0	- 0	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052
	TOTAL TRADITIONAL COSTS	3,445,313	3,937,500	3,624,049	3,624,049	3,624,049	3,624,049	3,624,049	3,624,049	3,624,049	3,624,049	3,624,049	3,624,049	3,588,379	3,552,709	3,517,039	3,481,369	3,445,699	3,410,029	3,374,359	3,338,689	3,303,019	3,267,349	3,231,679	3,196,009	3,160,339	3,124,669	3,088,999	3,053,329	3,017,659	2,981,989
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,241	54,684	54,128	53,571	53,015	52,458	51,891	51,335	50,778	50,222	49,665	49,109	48,552	47,985	47,429	46,872	46,316	45,759
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	206,672	206,672	206,672	206,672	206,672	206,672	206,672	206,672	206,672	206,672	204,603	202,535	200,477	198,408	196,340	194,271	192,203	190,134	188,076	186,008	183,939	181,871	179,802	177,734	175,676	173,607	171,539	169,470
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	147,357	147,357	147,357	147,357	147,357	147,357	147,357	147,357	147,357	147,357	145,887	144,407	142,937	141,467	139,986	138,516	137,046	135,566	134,096	132,626	131,145	129,675	128,205	126,725	125,255	123,785	122,304	120,834
	Economic Costs of other emission	- 0	- 0	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,573	40,163	39,754	39,345	38,934	38,525	38,114	37,703	37,295	36,885	36,475	36,065	35,656	35,244	34,836	34,426	34,016	33,606
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	450,808	450,808	450,808	450,808	450,808	450,808	450,808	450,808	450,808	450,808	446,304	441,788	437,295	432,790	428,274	423,770	419,253	414,737	410,244	405,740	401,224	396,719	392,215	387,687	383,194	378,690	374,174	369,669
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	174,596	172,832	171,069	169,305	167,542	165,778	164,015	162,251	160,487	158,724	156,960	155,197	153,433	151,669	149,906	148,142	146,379	144,615
	GLOBAL EXTERNAL COSTS	- 0	- 0	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	174,596	172,832	171,069	169,305	167,542	165,778	164,015	162,251	160,487	158,724	156,960	155,197	153,433	151,669	149,906	148,142	146,379	144,615
	TOTAL COSTS	3,445,313	3,937,500	4,251,216	4,251,216	4,251,216	4,251,216	4,251,216	4,251,216	4,251,216	4,251,216	4,251,216	4,251,216	4,209,278	4,167,329	4,125,402	4,083,464	4,041,514	3,999,576	3,957,627	3,915,677	3,873,751	3,831,813	3,789,863	3,747,925	3,705,987	3,664,026	3,622,099	3,580,161	3,538,211	3,496,273
	Cost Present Value @ 12% discount rate (PROPOSED)	6,714,844	6,277,902	517,539	462,088	412,579	368,374	328,905	293,665	262,201	234,108	209,025	186,630	301,535	267,858	237,935	211,348	187,728	166,744	148,099	131,537	116,824	103,753	92,142	81,829	72,667	64,529	57,302	50,881	45,179	40,115
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,794,279	2,494,892	2,227,582	1,988,913	1,775,815	1,585,549	1,415,669	1,263,990	1,128,562	1,007,645	890,686	787,222	695,706	614,762	543,176	479,874	423,901	374,414	330,664	291,991	257,809	227,601	200,906	177,318	156,479	138,070	121,809	107,448
	Net Benefit Stream not discounted (PROPOSED)	(7,520,625)	(7,875,000)	3,198,656	3,198,656	3,198,656	3,198,656	3,198,656	3,198,656	3,198,656	3,198,656	3,198,656	3,198,656	2,570,755	2,538,192	2,505,638	2,473,087	2,440,524	2,407,960	2,375,418	2,342,855	2,310,292	2,277,741	2,245,178	2,212,624	2,180,072	2,147,509	2,114,946	2,082,404	2,049,841	2,017,278
	Cost Present Value @ 12% discount rate (BASELINE)	3,076,172	3,138,951	3,025,932	2,701,725	2,412,254	2,153,798	1,923,034	1,716,995	1,533,031	1,368,778	1,222,123	1,091,181	964,658	852,718	753,696	666,101	588,624	520,103	459,507	405,926	358,553	316,671	279,646	246,921	217,998	192,438	169,853	149,899	132,270	116,698
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,661,894	2,376,691	2,122,046	1,894,684	1,691,682	1,510,430	1,348,599	1,204,106	1,075,095	959,906	848,488	749,926	662,745	585,636	517,443	457,139	403,818	356,675	314,998	278,158	245,595	216,818	191,388	168,918	149,066	131,528	116,038	102,357
	Net Benefit Stream not discounted (BASELINE)	(3,445,313)	(3,937,500)	(511,446)	(511,446)	(511,446)	(511,446)	(511,446)	(511,446)	(511,446)	(511,446)	(511,446)	(511,446)	(506,906)	(502,354)	(497,825)	(493,285)	(488,733)	(484,193)	(479,641)	(475,089)	(470,560)	(466,020)	(461,468)	(456,927)	(452,387)	(447,823)	(443,295)	(438,754)	(434,202)	(429,662)
	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)	BASELINE	PROPOSED
	Cost Present Value	32,756,255	18,645,865
	Benefit Present Value	23,341,865	24,502,732
	BENEFIT-COST RATIO	0.71	1.31
	ENPV (under 12% annual discount rate)	(9,414,389)	5,856,867
	EIRR	0.0%	18.1%
			discount rate	12%


	JERMAGHBYUR-1	GEF INCREMENTAL COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	Direct Investment Costs	7,162,500	7,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,031,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	468,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	7,162,500	7,500,000	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	1,126,532	1,121,429	1,116,326	1,111,223	1,106,120	1,101,017	1,095,914	1,090,811	1,085,708	1,080,605	1,075,502	1,070,399	1,065,296	1,060,193	1,055,090	1,049,987	1,044,884	1,039,781
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	7,162,500	7,500,000	692,481	692,481	692,481	692,481	692,481	692,481	692,481	692,481	692,481	692,481	1,253,092	1,246,714	1,240,336	1,233,948	1,227,570	1,221,192	1,214,804	1,208,426	1,202,048	1,195,659	1,189,282	1,182,904	1,176,515	1,170,138	1,163,760	1,157,371	1,150,993	1,144,616
	BASELINE PROJECT
	Direct Investment Costs	3,281,250	3,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,281,250	3,281,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	468,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	564,635	559,532	554,429	549,326	544,223	539,120	534,017	528,914	523,811	518,708	513,605	508,502	503,399	498,296	493,193	488,090	482,987	477,884	472,781
	Operating and Maintenance Costs	- 0	- 0	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	510,300	505,197	500,094	494,991	489,888	484,785	479,682	474,579	469,476	464,373	459,270	454,167	449,064	443,961	438,858	433,755	428,652	423,549	418,446
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	3,281,250	3,750,000	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,451,475	3,417,503	3,383,532	3,349,561	3,315,589	3,281,618	3,247,646	3,213,675	3,179,704	3,145,732	3,111,761	3,077,789	3,043,818	3,009,847	2,975,875	2,941,904	2,907,932	2,873,961	2,839,990
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,281,250	3,750,000	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,048,777	4,008,836	3,968,884	3,928,954	3,889,013	3,849,061	3,809,120	3,769,168	3,729,216	3,689,286	3,649,345	3,609,393	3,569,452	3,529,511	3,489,548	3,449,618	3,409,677	3,369,725	3,329,784
	STREAMS (proposed - baseline)	3,881,250	3,750,000	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(2,755,745)	(2,722,170)	(2,688,618)	(2,655,066)	(2,621,491)	(2,587,928)	(2,554,365)	(2,520,790)	(2,487,238)	(2,453,686)	(2,420,112)	(2,386,548)	(2,352,996)	(2,319,411)	(2,285,858)	(2,252,306)	(2,218,732)	(2,185,168)
	Present Value @ 8% discount rate (PROPOSED)	6,631,944	6,430,041	549,713	508,994	471,291	436,380	404,056	374,126	346,413	320,752	296,993	274,994	460,759	424,458	391,006	360,178	331,774	305,602	281,485	259,266	238,794	219,930	202,553	186,543	171,792	158,205	145,687	134,155	123,533	113,749
	Present Value @ 8% discount rate (BASELINE)	3,038,194	3,215,021	3,214,050	2,975,972	2,755,530	2,551,417	2,362,423	2,187,428	2,025,397	1,875,367	1,736,451	1,607,825	1,474,041	1,351,251	1,238,570	1,135,166	1,040,282	953,229	873,362	800,097	732,898	671,262	614,735	562,900	515,372	471,793	431,847	395,228	361,664	330,905
	Present Value @ 10% discount rate (PROPOSED)	6,511,364	6,198,347	520,271	472,974	429,976	390,887	355,352	323,047	293,679	266,981	242,710	220,646	362,976	328,299	296,927	268,543	242,868	219,642	198,630	179,625	162,433	146,882	132,817	120,095	108,588	98,181	88,769	80,256	72,558	65,596
	Present Value @ 10% discount rate (BASELINE)	2,982,955	3,099,174	3,041,906	2,765,369	2,513,972	2,285,429	2,077,663	1,888,785	1,717,077	1,560,979	1,419,072	1,290,065	1,161,217	1,045,131	940,560	846,363	761,516	685,104	616,289	554,324	498,535	448,307	403,090	362,391	325,760	292,792	263,129	236,438	212,425	190,825
	Present Value @ 12% discount rate (PROPOSED)	6,395,089	5,978,954	492,894	440,084	392,932	350,832	313,243	279,681	249,715	222,960	199,072	177,743	287,176	255,102	226,605	201,284	178,789	158,803	141,047	125,274	111,261	98,812	87,755	77,932	69,207	61,457	54,573	48,458	43,028	38,205
	Present Value @ 12% discount rate (BASELINE)	2,929,687	2,989,477	2,881,840	2,573,071	2,297,385	2,051,237	1,831,461	1,635,233	1,460,030	1,303,598	1,163,927	1,039,220	918,722	812,112	717,805	634,382	560,594	495,336	437,626	386,596	341,479	301,591	266,330	235,163	207,618	183,274	161,765	142,761	125,971	111,141
	Present Value @ 14% discount rate (PROPOSED)	6,282,895	5,771,006	467,405	410,004	359,653	315,485	276,741	242,755	212,943	186,792	163,853	143,731	228,150	199,113	173,767	151,642	132,332	115,477	100,766	87,927	76,722	66,942	58,408	50,960	44,461	38,789	33,840	29,521	25,753	22,465
	Present Value @ 14% discount rate (BASELINE)	2,878,289	2,885,503	2,732,809	2,397,201	2,102,808	1,844,569	1,618,043	1,419,336	1,245,031	1,092,133	958,011	840,361	729,886	633,870	550,433	477,927	414,928	360,195	312,646	271,344	235,473	204,319	177,265	153,775	133,381	115,676	100,309	86,972	75,397	65,354
	GEF INCREMENTAL COST ANALYSIS	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	27,468,344	16,960,021	10,508,324
	Local/Regional External Costs	2,679,752	709,493	1,970,259
	Global External Costs	1,048,336	88,453	959,883
	TOTAL	31,196,433	17,757,967	13,438,466
	TOTAL (less Global External Costs)	30,148,097	17,669,513	12,478,583
	CO2 Emission Reduction for Project Lifecycle (Tons)	1,635,448	137,991	1,497,457
	GEF Incremental Cost per Ton of CO2eq Reduction	8,333	AMD per 1 Ton
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	21,555,165	19,399,919	17,757,967	16,470,299	10,297,316
	Present Value of Baseline Project	43,499,676	36,486,644	31,196,433	27,113,243	10,300,483
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	5,239,576	4,013,509	271,083	198,305	145,066	106,120	77,630	56,788	41,542	30,389	22,231	16,262	21,527	15,668	11,403	8,299	6,039	4,395	3,198	2,327	1,693	1,232	897	652	475	345	251	183	133	97
	Present Value @ EIRR discount rate (BASELINE)	2,400,329	2,006,754	1,584,960	1,159,444	848,167	620,459	453,883	332,029	242,889	177,680	129,978	95,083	68,870	49,878	36,120	26,154	18,936	13,709	9,923	7,182	5,198	3,761	2,721	1,969	1,424	1,030	745	539	389	281
	Traditional Economic Costs (proposed)	6,395,089	5,978,954	401,896	358,836	320,389	286,062	255,412	228,047	203,613	181,797	162,319	144,928	258,172	229,467	203,949	181,265	161,100	143,176	127,243	113,081	100,493	89,304	79,359	70,520	62,664	55,682	49,477	43,962	39,061	34,706
	Local/Regional External Costs (proposed)	- 0	- 0	80,911	72,242	64,502	57,591	51,420	45,911	40,992	36,600	32,679	29,177	25,789	22,794	20,145	17,800	15,728	13,895	12,274	10,841	9,575	8,454	7,465	6,590	5,817	5,134	4,531	3,998	3,527	3,111
	Global External Costs (proposed)	- 0	- 0	10,087	9,006	8,041	7,180	6,411	5,724	5,110	4,563	4,074	3,638	3,215	2,842	2,511	2,219	1,961	1,732	1,530	1,352	1,194	1,054	931	822	725	640	565	498	440	388
	Traditional Economic Costs (baseline)	2,929,687	2,989,477	2,456,692	2,193,475	1,958,459	1,748,625	1,561,272	1,393,993	1,244,636	1,111,283	992,217	885,908	783,204	692,338	611,952	540,844	477,949	422,323	373,129	329,630	291,168	257,164	227,104	200,533	177,049	156,295	137,956	121,753	107,438	94,793
	Local/Regional External Costs (baseline)	- 0	- 0	305,596	272,854	243,620	217,518	194,212	173,404	154,825	138,236	123,425	110,201	97,411	86,094	76,088	67,236	59,405	52,483	46,360	40,947	36,164	31,935	28,196	24,892	21,973	19,392	17,114	15,100	13,322	11,751
	Global External Costs (baseline)	- 0	- 0	119,552	106,743	95,306	85,095	75,977	67,837	60,569	54,079	48,285	43,112	38,108	33,681	29,765	26,302	23,240	20,531	18,136	16,019	14,147	12,493	11,030	9,738	8,596	7,586	6,695	5,907	5,212	4,597
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	PROJECT NAME	JERMAGHBYUR-1
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT SCENARIO	1 (in USD in Constant Prices, Constant Exchange Rates)
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MW)	25
	PLANT ANNUAL OUTPUT (Million kWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


epf
	JERMAGHBYUR-1	ELECTRIC POWER CONSUMPTION FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	MILLION kWh	4299	4335	4371	4408	4446	4484	4523	4562	4602	4642	4683	4724	4766	4809	4852	4896	4941	4980	5020	5060	5100	5140	5180	5230	5280	5330	5380	5430	5480	5530
	Growth Rate Forecasted		0.84%	0.83%	0.85%	0.86%	0.85%	0.87%	0.86%	0.88%	0.87%	0.88%	0.88%	0.89%	0.90%	0.89%	0.91%	0.92%
	Growth Rate Implied																		0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%


exr
	JERMAGHBYUR-1	CURRENCY EXCHANGE RATE FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	1 USD in AMD	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450
	Growth Rate Forecasted		0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%
	Growth Rate Implied
	PRSP based	595.2	598.2	601.2	604.2	607.2	610.3	613.3	616.4	619.4	622.5	625.6	628.7	631.8	635.0	638.1	641.3	644.5	647.7	650.9	654.2	657.4	660.7	664.0	667.3	670.6	673.9	677.3	680.7	684.1	687.5
	SB-2006 based	450.0	452.3	454.5	456.8	459.1	461.4	463.7	466.0	468.3	470.6	473.0	475.3	477.7	480.1	482.5	484.9	487.3	489.7	492.1	494.6	497.0	499.5	502.0	504.5	507.0	509.5	512.1	514.6	517.2	519.8


pif
	JERMAGHBYUR-1	PRICE INDEX FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Price Index to 2006 Level	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00
	Growth Rate Forecasted		0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%
	Growth Rate Implied
	Price Index to Previous Year	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03


psp
	JERMAGHBYUR-1	PRODUCTION PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximum capacity	- 0	- 0	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual production	- 0	- 0	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	192.46	190.51	188.57	186.62	184.68	182.74	180.79	178.85	176.90	174.96	173.02	171.07	169.13	167.18	165.24	163.30	161.35	159.41
	capacity utilisation	0%	0%	90%	90%	90%	90%	90%	90%	90%	90%	90%	90%	89%	88%	87%	86%	86%	85%	84%	83%	82%	81%	80%	79%	78%	77%	77%	76%	75%	74%
	JERMAGHBYUR-1	SALES PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximal market consumption	4,299.00	4,335.00	4,371.00	4,408.00	4,446.00	4,484.00	4,523.00	4,562.00	4,602.00	4,642.00	4,683.00	4,724.00	4,766.00	4,809.00	4,852.00	4,896.00	4,941.00	4,980.00	5,020.00	5,060.00	5,100.00	5,140.00	5,180.00	5,230.00	5,280.00	5,330.00	5,380.00	5,430.00	5,480.00	5,530.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual sales	- 0	- 0	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	192.456	190.512	188.568	186.624	184.680	182.736	180.792	178.848	176.904	174.960	173.016	171.072	169.128	167.184	165.240	163.296	161.352	159.408
	market share	0.0%	0.0%	4.4%	4.4%	4.4%	4.3%	4.3%	4.3%	4.2%	4.2%	4.2%	4.1%	4.0%	4.0%	3.9%	3.8%	3.7%	3.7%	3.6%	3.5%	3.5%	3.4%	3.3%	3.3%	3.2%	3.1%	3.1%	3.0%	2.9%	2.9%
	Reserves of Generated Power	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Reserves to Generation	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%
	Reserves to Sales	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%


dic
	JERMAGHBYUR-1	DIRECT INVESTMENT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Exploration Costs	200,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	18,900,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	number of direct wells	6
	depth of direct wells	3.0
	number of reverse wells (km)	2
	depth of reverse wells (km)	1.5
	total drilling distance (km)	21.0
	drilling cost per km	900,000
	Plant Construction and Equipment Installation Costs	- 0	18,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,250,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000
	TOTAL DIRECT INVESTMENT COSTS	19,100,000	20,000,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000
	TOTAL DIRECT INVESTMENT COSTS to 1kW INSTALLED	1,564.00
	Exploration Costs to 1 kW Installed	8.00
	Drilling Costs to 1KWt Installed	756.00
	Plant and Equipment Costs to 1 kW Installed	750.00
	Transmission and Infrastructure  Costs to 1kW Installed	50.00
	Exploration Costs	200,000	200,000
	Drilling Costs	18,900,000	18,900,000
	Plant Construction and Equipment Installation Costs	18,750,000	18,750,000
	Transmission Line Extension and Infrastructure Costs	1,250,000	1,250,000
	Well Makeup Costs	- 0	27,216,000
	Direct Investment Costs	66,316,000
	Indirect Operational Costs	75,625,004
		19,100,000	17,857,143	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	388,093	346,511	309,385	276,237	246,640	220,214	196,620	175,553	156,744	139,950	124,955	111,567	99,614	88,941	79,411	70,903	63,306	56,524


idc
	JERMAGHBYUR-1	INDIRECT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Operating and Maintenance Costs	- 0	- 0	1,360,800	1,360,800	1,360,800	1,360,800	1,360,800	1,360,800	1,360,800	1,360,800	1,360,800	1,360,800	1,347,192	1,333,584	1,319,976	1,306,368	1,292,760	1,279,152	1,265,544	1,251,936	1,238,328	1,224,720	1,211,112	1,197,504	1,183,896	1,170,288	1,156,680	1,143,072	1,129,464	1,115,856
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	number of employees	- 0	- 0	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43
	average monthly salary per employee	- 0	- 0	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200
	average monthly pension fund payments per employee	- 0	- 0	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34
	average monthly gross labor costs	- 0	- 0	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234
	Depreciation	- 0	- 0	1,075,250	1,075,250	1,075,250	1,075,250	1,075,250	1,075,250	1,075,250	1,075,250	1,075,250	1,075,250	1,075,250	1,116,830	1,158,410	1,199,990	1,241,570	1,283,150	1,324,730	1,366,310	1,407,890	1,449,470	1,491,050	1,532,630	1,574,210	1,615,790	1,657,370	1,698,950	1,740,530	1,782,110
	TOTAL INDIRECT COSTS	- 0	- 0	2,556,794	2,556,794	2,556,794	2,556,794	2,556,794	2,556,794	2,556,794	2,556,794	2,556,794	2,556,794	2,543,186	2,571,158	2,599,130	2,627,102	2,655,074	2,683,046	2,711,018	2,738,990	2,766,962	2,794,934	2,822,906	2,850,878	2,878,850	2,906,822	2,934,794	2,962,766	2,990,738	3,018,710
	TOTAL INDIRECT COSTS to NET SALES (in %)	0.0%	0.0%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.2%	29.4%	30.0%	30.6%	31.3%	31.9%	32.6%	33.3%	34.0%	34.8%	35.5%	36.3%	37.0%	37.8%	38.6%	39.5%	40.3%	41.2%	42.1%
	TOTAL INDIRECT COSTS per 1 kWh	- 0	- 0	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.014	0.014	0.014	0.015	0.015	0.015	0.016	0.016	0.016	0.017	0.017	0.017	0.018	0.018	0.019	0.019
	in USD	- 0	- 0	0.029	0.029	0.029	0.029	0.029	0.029	0.029	0.029	0.029	0.029	0.029	0.030	0.031	0.031	0.032	0.033	0.033	0.034	0.035	0.035	0.036	0.037	0.038	0.039	0.039	0.040	0.041	0.042


tdc
	JERMAGHBYUR-1	TAXES AND DUTIES
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	VAT from Purchases and Investments	3,183,333	3,333,333	226,800	226,800	226,800	226,800	226,800	226,800	226,800	226,800	226,800	226,800	476,532	474,264	471,996	469,728	467,460	465,192	462,924	460,656	458,388	456,120	453,852	451,584	449,316	447,048	444,780	442,512	440,244	437,976
	VAT from Sales	- 0	- 0	1,749,600	1,749,600	1,749,600	1,749,600	1,749,600	1,749,600	1,749,600	1,749,600	1,749,600	1,749,600	1,732,104	1,714,608	1,697,112	1,679,616	1,662,120	1,644,624	1,627,128	1,609,632	1,592,136	1,574,640	1,557,144	1,539,648	1,522,152	1,504,656	1,487,160	1,469,664	1,452,168	1,434,672
	VAT Accrued Balance	3,183,333	6,516,667	4,993,867	3,471,067	1,948,267	425,467	(1,097,333)	(1,522,800)	(1,522,800)	(1,522,800)	(1,522,800)	(1,522,800)	(1,255,572)	(1,240,344)	(1,225,116)	(1,209,888)	(1,194,660)	(1,179,432)	(1,164,204)	(1,148,976)	(1,133,748)	(1,118,520)	(1,103,292)	(1,088,064)	(1,072,836)	(1,057,608)	(1,042,380)	(1,027,152)	(1,011,924)	(996,696)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	1,097,333	1,522,800	1,522,800	1,522,800	1,522,800	1,522,800	1,255,572	1,240,344	1,225,116	1,209,888	1,194,660	1,179,432	1,164,204	1,148,976	1,133,748	1,118,520	1,103,292	1,088,064	1,072,836	1,057,608	1,042,380	1,027,152	1,011,924	996,696
	Corporate Income Tax	- 0	- 0	496,687	984,056	1,024,229	1,064,401	1,104,573	1,144,745	1,184,918	1,225,090	1,265,262	1,305,434	1,327,996	1,303,409	1,278,876	1,254,389	1,229,952	1,205,565	1,181,232	1,156,945	1,132,707	1,108,520	1,084,382	1,060,299	1,036,261	1,012,273	988,334	964,451	940,612	916,824
	Property Tax	95,500	195,500	189,049	182,597	176,146	169,694	163,243	156,791	150,340	143,888	137,437	130,985	132,094	132,953	133,562	133,922	134,033	133,894	133,505	132,868	131,980	130,843	129,457	127,821	125,936	123,801	121,417	118,783	115,900	112,768
	Land Rental Payment	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	61	61	61	61	61	61	61	61	61	61	61	60	59	59	58	58	57	56	56	55	55	54	53	53	52	51	51	50
	carbon monoxide CO	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	sulfur dioxide SO2	- 0	- 0	41	41	41	41	41	41	41	41	41	41	40	40	40	39	39	38	38	38	37	37	36	36	36	35	35	34	34	33
	other possible environment and natural resource use fees (assumptive)	- 0	- 0	20	20	20	20	20	20	20	20	20	20	20	20	20	20	19	19	19	19	19	18	18	18	18	18	17	17	17	17
	TOTAL TAXES and DUTIES	95,944	195,944	686,241	1,167,159	1,200,880	1,234,601	2,365,655	2,824,842	2,858,563	2,892,284	2,926,004	2,959,725	2,716,166	2,677,210	2,638,058	2,598,703	2,559,148	2,519,393	2,479,443	2,439,289	2,398,936	2,358,383	2,317,630	2,276,682	2,235,530	2,194,179	2,152,628	2,110,882	2,068,932	2,026,782
	TOTAL TAXES and DUTIES per 1 kWh	- 0	- 0	0.004	0.006	0.006	0.006	0.012	0.015	0.015	0.015	0.015	0.015	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013
	in USD	- 0	- 0	0.008	0.013	0.014	0.014	0.027	0.032	0.033	0.033	0.033	0.034	0.031	0.031	0.031	0.031	0.031	0.031	0.030	0.030	0.030	0.030	0.030	0.030	0.029	0.029	0.029	0.029	0.028	0.028


frf
	JERMAGHBYUR-1	FUNDRAISING FORECAST
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Equity Participation	23,376,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	7,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	7,560,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	8,316,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan	- 0	19,440,978	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	- 0	19,440,978	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	3,224,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions*	3,224,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	Cash Surpluses from Operational Activities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,089,978	1,094,333	1,098,689	1,103,044	1,107,378	1,111,733	1,116,089	1,120,444	1,124,800	1,129,133	1,133,489	1,137,844	1,142,200	1,146,533	1,150,889	1,155,244	1,512,000	1,512,000
	* Grant provided by GeoFund and included in Equity as part of Government share
	DEBT AND EQUITY STRUCTURE	42,816,978
	Equity Financing	54.6%
	Debt Financing	45.4%
	Grant Financing	0.0%
	Other Financing	0.0%
		100.0%
	WEIGHTED AVERAGE COST OF CAPITAL	10.8%
		70,523,162	62,297,582	FALSE
	Government	7,500,000
	Project Company Private Investors	7,560,000
	International Financial Institutions	31,851,111


cfa
	JERMAGHBYUR-1	CASH FLOW
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	BEGINNING CASH	- 0	339,122	19,222	2,951,811	7,541,988	12,292,855	17,204,411	21,179,323	24,889,457	28,760,279	32,791,791	36,979,637	41,323,816	46,442,360	51,504,136	56,509,341	61,458,178	66,350,868	71,187,590	75,968,538	80,693,916	85,363,925	89,978,785	94,538,674	99,043,787	103,494,329	107,890,520	112,232,539	116,520,581	120,402,449
	OPERATIONAL CASH FLOW	(95,944)	(195,944)	8,329,815	7,848,897	7,815,176	7,781,455	6,650,401	6,191,214	6,157,493	6,123,772	6,090,052	6,056,331	6,208,522	6,156,110	6,103,894	6,051,881	6,000,068	5,948,455	5,897,037	5,845,823	5,794,808	5,743,993	5,693,378	5,642,958	5,592,742	5,542,725	5,492,908	5,443,286	5,393,868	5,344,650
	Sales	- 0	- 0	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,392,624	10,287,648	10,182,672	10,077,696	9,972,720	9,867,744	9,762,768	9,657,792	9,552,816	9,447,840	9,342,864	9,237,888	9,132,912	9,027,936	8,922,960	8,817,984	8,713,008	8,608,032
	Operating and Maintenance Costs	- 0	- 0	(1,360,800)	(1,360,800)	(1,360,800)	(1,360,800)	(1,360,800)	(1,360,800)	(1,360,800)	(1,360,800)	(1,360,800)	(1,360,800)	(1,347,192)	(1,333,584)	(1,319,976)	(1,306,368)	(1,292,760)	(1,279,152)	(1,265,544)	(1,251,936)	(1,238,328)	(1,224,720)	(1,211,112)	(1,197,504)	(1,183,896)	(1,170,288)	(1,156,680)	(1,143,072)	(1,129,464)	(1,115,856)
	Employment Costs	- 0	- 0	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	(1,097,333)	(1,522,800)	(1,522,800)	(1,522,800)	(1,522,800)	(1,522,800)	(1,255,572)	(1,240,344)	(1,225,116)	(1,209,888)	(1,194,660)	(1,179,432)	(1,164,204)	(1,148,976)	(1,133,748)	(1,118,520)	(1,103,292)	(1,088,064)	(1,072,836)	(1,057,608)	(1,042,380)	(1,027,152)	(1,011,924)	(996,696)
	Corporate Income Tax	- 0	- 0	(496,687)	(984,056)	(1,024,229)	(1,064,401)	(1,104,573)	(1,144,745)	(1,184,918)	(1,225,090)	(1,265,262)	(1,305,434)	(1,327,996)	(1,303,409)	(1,278,876)	(1,254,389)	(1,229,952)	(1,205,565)	(1,181,232)	(1,156,945)	(1,132,707)	(1,108,520)	(1,084,382)	(1,060,299)	(1,036,261)	(1,012,273)	(988,334)	(964,451)	(940,612)	(916,824)
	Property Tax	(95,500)	(195,500)	(189,049)	(182,597)	(176,146)	(169,694)	(163,243)	(156,791)	(150,340)	(143,888)	(137,437)	(130,985)	(132,094)	(132,953)	(133,562)	(133,922)	(134,033)	(133,894)	(133,505)	(132,868)	(131,980)	(130,843)	(129,457)	(127,821)	(125,936)	(123,801)	(121,417)	(118,783)	(115,900)	(112,768)
	Land Rental Payment	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(60)	(59)	(59)	(58)	(58)	(57)	(56)	(56)	(55)	(55)	(54)	(53)	(53)	(52)	(51)	(51)	(50)
	INVESTMENT CASH FLOW	(19,100,000)	(20,000,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)
	Exploration Costs	(200,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	(18,900,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	(18,750,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	(1,250,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)
	FINANCIAL CASH FLOW	19,535,067	19,876,044	(5,397,227)	(3,258,719)	(3,064,309)	(2,869,900)	(2,675,490)	(2,481,080)	(2,286,670)	(2,092,260)	(1,902,206)	(1,712,152)	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	Equity Participation	15,876,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Decrease	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Dividend Payment
	Long-Term Loan	- 0	19,440,978	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan Repayment	- 0	- 0	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)
	Interest Payment	- 0	- 0	(3,888,196)	(1,749,688)	(1,555,278)	(1,360,868)	(1,166,459)	(972,049)	(777,639)	(583,229)	(388,820)	(194,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	3,224,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	NET CASH FLOW	339,122	(319,900)	2,932,588	4,590,178	4,750,867	4,911,556	3,974,912	3,710,134	3,870,823	4,031,512	4,187,845	4,344,179	5,118,544	5,061,777	5,005,205	4,948,837	4,892,691	4,836,722	4,780,948	4,725,378	4,670,008	4,614,860	4,559,889	4,505,113	4,450,542	4,396,192	4,342,019	4,288,042	3,881,868	3,832,650
	ENDING CASH	339,122	19,222	2,951,811	7,541,988	12,292,855	17,204,411	21,179,323	24,889,457	28,760,279	32,791,791	36,979,637	41,323,816	46,442,360	51,504,136	56,509,341	61,458,178	66,350,868	71,187,590	75,968,538	80,693,916	85,363,925	89,978,785	94,538,674	99,043,787	103,494,329	107,890,520	112,232,539	116,520,581	120,402,449	124,235,099


pla
	JERMAGHBYUR-1	INCOME STATEMENT
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Net Sales	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360
	Direct Operating Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	GROSS MARGIN	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360
	GROSS MARGIN (in % to Sales)	0%	0%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%
	Net Operating and Maintenance Costs	- 0	- 0	(1,134,000)	(1,134,000)	(1,134,000)	(1,134,000)	(1,134,000)	(1,134,000)	(1,134,000)	(1,134,000)	(1,134,000)	(1,134,000)	(1,122,660)	(1,111,320)	(1,099,980)	(1,088,640)	(1,077,300)	(1,065,960)	(1,054,620)	(1,043,280)	(1,031,940)	(1,020,600)	(1,009,260)	(997,920)	(986,580)	(975,240)	(963,900)	(952,560)	(941,220)	(929,880)
	Employment Costs	- 0	- 0	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)
	Depreciation	- 0	- 0	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,116,830)	(1,158,410)	(1,199,990)	(1,241,570)	(1,283,150)	(1,324,730)	(1,366,310)	(1,407,890)	(1,449,470)	(1,491,050)	(1,532,630)	(1,574,210)	(1,615,790)	(1,657,370)	(1,698,950)	(1,740,530)	(1,782,110)
	Interest Expense	- 0	(1,944,098)	(1,944,098)	(1,749,688)	(1,555,278)	(1,360,868)	(1,166,459)	(972,049)	(777,639)	(583,229)	(388,820)	(194,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	- 0	- 0	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756
	Property Tax	(95,500)	(195,500)	(189,049)	(182,597)	(176,146)	(169,694)	(163,243)	(156,791)	(150,340)	(143,888)	(137,437)	(130,985)	(132,094)	(132,953)	(133,562)	(133,922)	(134,033)	(133,894)	(133,505)	(132,868)	(131,980)	(130,843)	(129,457)	(127,821)	(125,936)	(123,801)	(121,417)	(118,783)	(115,900)	(112,768)
	Land Rental Payment	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(60)	(59)	(59)	(58)	(58)	(57)	(56)	(56)	(55)	(55)	(54)	(53)	(53)	(52)	(51)	(51)	(50)
	INCOME BEFORE TAXES	(95,944)	(2,140,042)	4,719,421	4,920,282	5,121,143	5,322,005	5,522,866	5,723,727	5,924,588	6,125,450	6,326,311	6,527,172	6,639,979	6,517,045	6,394,382	6,271,947	6,149,762	6,027,826	5,906,161	5,784,724	5,663,537	5,542,599	5,421,910	5,301,493	5,181,303	5,061,363	4,941,672	4,822,253	4,703,062	4,584,119
	Corporate Income Tax	- 0	- 0	(496,687)	(984,056)	(1,024,229)	(1,064,401)	(1,104,573)	(1,144,745)	(1,184,918)	(1,225,090)	(1,265,262)	(1,305,434)	(1,327,996)	(1,303,409)	(1,278,876)	(1,254,389)	(1,229,952)	(1,205,565)	(1,181,232)	(1,156,945)	(1,132,707)	(1,108,520)	(1,084,382)	(1,060,299)	(1,036,261)	(1,012,273)	(988,334)	(964,451)	(940,612)	(916,824)
	NET INCOME	(95,944)	(2,140,042)	4,222,734	3,936,226	4,096,915	4,257,604	4,418,293	4,578,982	4,739,671	4,900,360	5,061,049	5,221,738	5,311,983	5,213,636	5,115,506	5,017,558	4,919,809	4,822,261	4,724,929	4,627,779	4,530,829	4,434,079	4,337,528	4,241,194	4,145,043	4,049,091	3,953,338	3,857,803	3,762,449	3,667,295
	Dividend Expense
	PREVIOUS RETAINED EARNINGS (ACCRUED LOSS)	- 0	(95,944)	(2,235,987)	1,986,747	5,922,973	10,019,887	14,277,491	18,695,784	23,274,765	28,014,436	32,914,796	37,975,845	43,197,582	48,509,565	53,723,201	58,838,707	63,856,265	68,776,074	73,598,335	78,323,264	82,951,043	87,481,873	91,915,951	96,253,479	100,494,674	104,639,716	108,688,807	112,642,145	116,499,948	120,262,397
	RETAINED EARNINGS (ACCRUED LOSS)	(95,944)	(2,235,987)	1,986,747	5,922,973	10,019,887	14,277,491	18,695,784	23,274,765	28,014,436	32,914,796	37,975,845	43,197,582	48,509,565	53,723,201	58,838,707	63,856,265	68,776,074	73,598,335	78,323,264	82,951,043	87,481,873	91,915,951	96,253,479	100,494,674	104,639,716	108,688,807	112,642,145	116,499,948	120,262,397	123,929,692
	NET CASH FLOW	339122	-319900	2932588	4590178	4750867	4911556	3974912	3710134	3870823	4031512	4187845	4344179	5118544	5061777	5005205	4948837	4892691	4836722	4780948	4725378	4670008	4614860	4559889	4505113	4450542	4396192	4342019	4288042	3881868	3832650


bsa
	JERMAGHBYUR-1	BALANCE SHEET
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	ASSETS
	Cash and Cash Equivalents	339,122	19,222	2,951,811	7,541,988	12,292,855	17,204,411	21,179,323	24,889,457	28,760,279	32,791,791	36,979,637	41,323,816	46,442,360	51,504,136	56,509,341	61,458,178	66,350,868	71,187,590	75,968,538	80,693,916	85,363,925	89,978,785	94,538,674	99,043,787	103,494,329	107,890,520	112,232,539	116,520,581	120,402,449	124,235,099
	Accounts Receivable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Material Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Product Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Budget for VAT	3,183,333	6,516,667	4,993,867	3,471,067	1,948,267	425,467	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Assets	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Assets	3,522,456	6,535,889	7,945,677	11,013,055	14,241,122	17,629,878	21,179,323	24,889,457	28,760,279	32,791,791	36,979,637	41,323,816	46,442,360	51,504,136	56,509,341	61,458,178	66,350,868	71,187,590	75,968,538	80,693,916	85,363,925	89,978,785	94,538,674	99,043,787	103,494,329	107,890,520	112,232,539	116,520,581	120,402,449	124,235,099
	Fixed Assets by Acquisition Value	15,916,667	32,583,333	32,583,333	32,583,333	32,583,333	32,583,333	32,583,333	32,583,333	32,583,333	32,583,333	32,583,333	32,583,333	33,843,333	35,103,333	36,363,333	37,623,333	38,883,333	40,143,333	41,403,333	42,663,333	43,923,333	45,183,333	46,443,333	47,703,333	48,963,333	50,223,333	51,483,333	52,743,333	54,003,333	55,263,333
	Less Accumulated Depreciation	- 0	- 0	(1,075,250)	(2,150,500)	(3,225,750)	(4,301,000)	(5,376,250)	(6,451,500)	(7,526,750)	(8,602,000)	(9,677,250)	(10,752,500)	(11,827,750)	(12,944,580)	(14,102,990)	(15,302,980)	(16,544,550)	(17,827,700)	(19,152,430)	(20,518,740)	(21,926,630)	(23,376,100)	(24,867,150)	(26,399,780)	(27,973,990)	(29,589,780)	(31,247,150)	(32,946,100)	(34,686,630)	(36,468,740)
	Total Non-Current Assets	15,916,667	32,583,333	31,508,083	30,432,833	29,357,583	28,282,333	27,207,083	26,131,833	25,056,583	23,981,333	22,906,083	21,830,833	22,015,583	22,158,753	22,260,343	22,320,353	22,338,783	22,315,633	22,250,903	22,144,593	21,996,703	21,807,233	21,576,183	21,303,553	20,989,343	20,633,553	20,236,183	19,797,233	19,316,703	18,794,593
	TOTAL ASSETS	19,439,122	39,119,222	39,453,761	41,445,888	43,598,705	45,912,211	48,386,406	51,021,290	53,816,863	56,773,125	59,885,720	63,154,649	68,457,943	73,662,890	78,769,684	83,778,531	88,689,652	93,503,223	98,219,441	102,838,510	107,360,628	111,786,018	116,114,857	120,347,340	124,483,672	128,524,074	132,468,723	136,317,814	139,719,152	143,029,692
	EQUITY AND LIABILITIES
	Accounts Payable and Advance Payments	435,067	870,133	870,133	870,133	870,133	870,133	870,133	870,133	870,133	870,133	865,778	857,067	848,378	839,689	830,978	822,267	813,578	804,889	796,178	787,467	778,756	770,067	761,378	752,667	743,956	735,267	726,578	717,867	356,756	- 0
	Taxes Payable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Interest Short-Term Liabilities	- 0	1,944,098	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Liabilities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Liabilities	435,067	2,814,231	870,133	870,133	870,133	870,133	870,133	870,133	870,133	870,133	865,778	857,067	848,378	839,689	830,978	822,267	813,578	804,889	796,178	787,467	778,756	770,067	761,378	752,667	743,956	735,267	726,578	717,867	356,756	- 0
	Long-Term Loans and Borrowings	- 0	19,440,978	17,496,880	15,552,782	13,608,684	11,664,587	9,720,489	7,776,391	5,832,293	3,888,196	1,944,098	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Owners and Founders	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Non-Current Liabilities	- 0	19,440,978	17,496,880	15,552,782	13,608,684	11,664,587	9,720,489	7,776,391	5,832,293	3,888,196	1,944,098	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Capital	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000
	Reserves	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Retained Earnings (Accrued Loss)	(95,944)	(2,235,987)	1,986,747	5,922,973	10,019,887	14,277,491	18,695,784	23,274,765	28,014,436	32,914,796	37,975,845	43,197,582	48,509,565	53,723,201	58,838,707	63,856,265	68,776,074	73,598,335	78,323,264	82,951,043	87,481,873	91,915,951	96,253,479	100,494,674	104,639,716	108,688,807	112,642,145	116,499,948	120,262,397	123,929,692
	Total Owners' Equity	19,004,056	16,864,013	21,086,747	25,022,973	29,119,887	33,377,491	37,795,784	42,374,765	47,114,436	52,014,796	57,075,845	62,297,582	67,609,565	72,823,201	77,938,707	82,956,265	87,876,074	92,698,335	97,423,264	102,051,043	106,581,873	111,015,951	115,353,479	119,594,674	123,739,716	127,788,807	131,742,145	135,599,948	139,362,397	143,029,692
	TOTAL EQUITY AND LIABILITIES	19,439,122	39,119,222	39,453,761	41,445,888	43,598,705	45,912,211	48,386,406	51,021,290	53,816,863	56,773,125	59,885,720	63,154,649	68,457,943	73,662,890	78,769,684	83,778,531	88,689,652	93,503,223	98,219,441	102,838,510	107,360,628	111,786,018	116,114,857	120,347,340	124,483,672	128,524,074	132,468,723	136,317,814	139,719,152	143,029,692
	check	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE
	Owners' Equity	19,004,056	16,864,013	21,086,747	25,022,973	29,119,887	33,377,491	37,795,784	42,374,765	47,114,436	52,014,796	57,075,845	62,297,582	67,609,565	72,823,201	77,938,707	82,956,265	87,876,074	92,698,335	97,423,264	102,051,043	106,581,873	111,015,951	115,353,479	119,594,674	123,739,716	127,788,807	131,742,145	135,599,948	139,362,397	143,029,692
	Liabilities	435,067	22,255,209	18,367,013	16,422,916	14,478,818	12,534,720	10,590,622	8,646,524	6,702,427	4,758,329	2,809,876	857,067	848,378	839,689	830,978	822,267	813,578	804,889	796,178	787,467	778,756	770,067	761,378	752,667	743,956	735,267	726,578	717,867	356,756	- 0


ra
	JERMAGHBYUR-1	RATIO ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Current Liquidity Ratio	8.1	2.3	9.1	12.7	16.4	20.3	24.3	28.6	33.1	37.7	42.7	48.2	54.7	61.3	68.0	74.7	81.6	88.4	95.4	102.5	109.6	116.8	124.2	131.6	139.1	146.7	154.5	162.3	337.5	0.0	- 0	- 0
	Quick Liquidity Ratio	0.8	0.0	3.4	8.7	14.1	19.8	24.3	28.6	33.1	37.7	42.7	48.2	54.7	61.3	68.0	74.7	81.6	88.4	95.4	102.5	109.6	116.8	124.2	131.6	139.1	146.7	154.5	162.3	337.5	0.0	- 0	- 0
	Absolute Liquidity Ratio	0.8	0.0	3.4	8.7	14.1	19.8	24.3	28.6	33.1	37.7	42.7	48.2	54.7	61.3	68.0	74.7	81.6	88.4	95.4	102.5	109.6	116.8	124.2	131.6	139.1	146.7	154.5	162.3	337.5	0.0	- 0	- 0
	Financing Coefficient	43.7	0.8	1.1	1.5	2.0	2.7	3.6	4.9	7.0	10.9	20.3	72.7	79.7	86.7	93.8	100.9	108.0	115.2	122.4	129.6	136.9	144.2	151.5	158.9	166.3	173.8	181.3	188.9	390.6	0.0	- 0	- 0
	Autonomity Coefficient	1.0	0.4	0.5	0.6	0.7	0.7	0.8	0.8	0.9	0.9	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Profitability Rate	0.0%	0.0%	48.3%	45.0%	46.8%	48.7%	50.5%	52.3%	54.2%	56.0%	57.9%	59.7%	61.3%	60.8%	60.3%	59.7%	59.2%	58.6%	58.1%	57.5%	56.9%	56.3%	55.7%	55.1%	54.5%	53.8%	53.2%	52.5%	51.8%	51.1%	0.0%	0.0%
	Return on Equity	-0.5%	-12.7%	20.0%	15.7%	14.1%	12.8%	11.7%	10.8%	10.1%	9.4%	8.9%	8.4%	7.9%	7.2%	6.6%	6.0%	5.6%	5.2%	4.8%	4.5%	4.3%	4.0%	3.8%	3.5%	3.3%	3.2%	3.0%	2.8%	2.7%	2.6%	0.0%	0.0%
	Return on Assets	-0.5%	-5.5%	10.7%	9.5%	9.4%	9.3%	9.1%	9.0%	8.8%	8.6%	8.5%	8.3%	7.8%	7.1%	6.5%	6.0%	5.5%	5.2%	4.8%	4.5%	4.2%	4.0%	3.7%	3.5%	3.3%	3.2%	3.0%	2.8%	2.7%	2.6%	0.0%	0.0%
	Financial Leverage	1.0	2.2	1.8	1.6	1.5	1.3	1.3	1.2	1.1	1.1	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Break-Even Sales	- 0	- 0	4,463,646	4,262,785	4,061,923	3,861,062	3,660,201	3,459,340	3,258,478	3,057,617	2,856,756	2,655,894	2,451,253	2,482,351	2,513,200	2,543,799	2,574,149	2,604,250	2,634,101	2,663,702	2,693,054	2,722,157	2,751,010	2,779,614	2,807,968	2,836,072	2,863,928	2,891,533	2,918,889	2,945,996	- 0	- 0
	Break-Even Sales to Real Sales	0.00	0.00	0.51	0.49	0.46	0.44	0.42	0.40	0.37	0.35	0.33	0.30	0.28	0.29	0.30	0.30	0.31	0.32	0.32	0.33	0.34	0.35	0.35	0.36	0.37	0.38	0.39	0.39	0.40	0.41	- 0	- 0
	Debt Service Coverage	- 0	- 0	1.5	3.0	4.5	6.2	7.8	9.5	11.6	14.0	16.9	20.3	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Debt to Equity Ratio	- 0	1.2	0.8	0.6	0.5	0.3	0.3	0.2	0.1	0.1	0.0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(36,957,143)	(95,944)	(195,944)	8,329,815	7,848,897	7,815,176	7,781,455	6,650,401	6,191,214	6,157,493	6,123,772	6,090,052	6,056,331	6,208,522	6,156,110	6,103,894	6,051,881	6,000,068	5,948,455	5,897,037	5,845,823	5,794,808	5,743,993	5,693,378	5,642,958	5,592,742	5,542,725	5,492,908	5,443,286	5,393,868	5,344,650
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(40,108,313)	(95,944)	(195,944)	8,329,815	7,848,897	7,815,176	7,781,455	6,650,401	6,191,214	6,157,493	6,123,772	6,090,052	6,056,331	6,208,522	6,156,110	6,103,894	6,051,881	6,000,068	5,948,455	5,897,037	5,845,823	5,794,808	5,743,993	5,693,378	5,642,958	5,592,742	5,542,725	5,492,908	5,443,286	5,393,868	5,344,650
	AVERAGE INDICATORS	1-12 years	1-30 years
	Current Liquidity	23.6	77.8
	Quick Liquidity	21.8	77.0
	Profitability Rate	43.3%	51.2%
	Return on Equity	9.1%	6.3%
	Return on Assets	7.1%	5.5%
	Break-Even Sales to Real Sales	0.34	0.34
	Profitability Index (PI)	0.87	1.07
	IRR	9.5%	12.9%
	NPV (discount rate is 12% annually)	(4,373,900)	2,644,200
	Debt Service Coverage	7.9	7.9
	Debt to Equity Ratio	0.3	0.3
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	JERMAGHBYUR-1	GRAPHICAL PRESENTATIONS


grp
	4299
	4335
	4371
	4408
	4446
	4484
	4523
	4562
	4602
	4642
	4683
	4724
	4766
	4809
	4852
	4896
	4941
	4980
	5020
	5060
	5100
	5140
	5180
	5230
	5280
	5330
	5380
	5430
	5480
	5530

MILLION kWh
POWER CONSUMPTION FORECAST

fsa1
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450

1 USD in AMD
EXCHANGE RATE FORECAST

fsa2
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1

Price Index to 2006 Level
PRICE INDEX FORECAST

fsa3
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual production
PRODUCTION PLAN (in million kWh)

fsa4
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual sales
SALES PLAN (in million kWh)

fsa5
	0
	0
	0.0444749485
	0.0441016334
	0.0437246964
	0.0433541481
	0.0429803228
	0.0426128891
	0.0422425033
	0.0418785006
	0.0415118514
	0.0411515665
	0.0403810323
	0.0396157205
	0.0388639736
	0.0381176471
	0.0373770492
	0.0366939759
	0.0360143426
	0.0353454545
	0.0346870588
	0.0340389105
	0.0334007722
	0.0327097514
	0.0320318182
	0.0313666041
	0.0307137546
	0.0300729282
	0.0294437956
	0.0288260398

market share
MARKET SHARE

cp2
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs

INVESTMENT PLAN (Construction Period)
200000
18900000
18750000
1250000

lca
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs
	Well Makeup Costs

INVESTMENT PLAN (Project Lifecycle)
200000
18900000
18750000
1250000
27216000

cba
	0
	0
	2556794
	2556794
	2556794
	2556794
	2556794
	2556794
	2556794
	2556794
	2556794
	2556794
	2543186
	2571158
	2599130
	2627102
	2655074
	2683046
	2711018
	2738990
	2766962
	2794934
	2822906
	2850878
	2878850
	2906822
	2934794
	2962766
	2990738
	3018710

TOTAL INDIRECT COSTS
INDIRECT OPERATIONAL COSTS (in 1000 AMD)

esa1
	Direct Investment Costs
	Indirect Operational Costs

INVESTMENT AND OPERATIONAL COST STRUCTURE
66316000
75625004

esa2
	0
	0
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2922718336
	0.2936528061
	0.2999120499
	0.3063003502
	0.3128217402
	0.3194804226
	0.3262807791
	0.3332273798
	0.3403249935
	0.3475785988
	0.3549933953
	0.3625748165
	0.3703285426
	0.3782605154
	0.3863769526
	0.3946843648
	0.4031895726
	0.4118997251
	0.4208223204

TOTAL INDIRECT COSTS to NET SALES (in %)
INDIRECT OPERATIONAL COSTS TO NET SALES

esa3
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Construction Period)
0.4983041213
0.4183998105
0.0687257224
0.0145703458

gef
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Project Lifecycle)
0.3014919829
0.2531469902
0.0415815432
0.4037794837

	Government
	Project Company Private Investors
	International Financial Institutions

CONSTRUCTION FUNDING SOURCES
7500000
7560000
31851111.1111111

	245811.111111112
	-226588.888888888
	2809417.67786667
	4483429.90008889
	4645611.90008889
	4807793.90008889
	3872642.56675555
	3609357.90008889
	3771539.90008889
	3933721.90008889
	4092481.67786667
	4251241.45564445
	5046508.38997689
	4990487.88608711
	4934662.52175289
	4879041.18586311
	4823619.43397333
	4768419.48830578
	4713396.904416
	4658569.46008178
	4603946.044192
	4549544.43452444
	4495320.18663467
	4441291.07830045
	4387465.99841067
	4333840.50252089
	4280436.81285333
	4227210.48496355
	3897357.07440711
	3847952.13673956

NET CASH FLOW
NET CASH FLOW DYNAMICS (in 1000 AMD)

	-95944.4444444445
	-2254648.88888889
	1882238.78897778
	5730378.68906667
	9740700.58915555
	13913204.4892444
	18247890.3893333
	22744758.2894222
	27403808.1895111
	32225040.0896
	37208453.9896889
	42354049.8897778
	47592130.5019769
	52732610.6102862
	57775707.5764836
	62721603.2067911
	67570497.0852089
	72322588.7957369
	76978077.9223751
	81537181.8269013
	86000082.3155378
	90366978.9722845
	94638071.3811413
	98813576.9038862
	102893677.346741
	106878572.293707
	110768461.328782
	114563544.035968
	118264037.777042
	121870124.358226

RETAINED EARNINGS (ACCRUED LOSS)
RETAINED EARNINGS DYNAMICS (in 1000 AMD)

	-95944.4444444445	245811.111111112
	-2158704.44444444	-226588.888888888
	4136887.67786667	2809417.67786667
	3848139.90008889	4483429.90008889
	4010321.90008889	4645611.90008889
	4172503.90008889	4807793.90008889
	4334685.90008889	3872642.56675555
	4496867.90008889	3609357.90008889
	4659049.90008889	3771539.90008889
	4821231.90008889	3933721.90008889
	4983413.90008889	4092481.67786667
	5145595.90008889	4251241.45564445
	5238080.61219911	5046508.38997689
	5140480.10830933	4990487.88608711
	5043096.96619733	4934662.52175289
	4945895.63030756	4879041.18586311
	4848893.87841778	4823619.43397333
	4752091.710528	4768419.48830578
	4655489.12663822	4713396.904416
	4559103.90452622	4658569.46008178
	4462900.48863644	4603946.044192
	4366896.65674667	4549544.43452444
	4271092.40885689	4495320.18663467
	4175505.52274489	4441291.07830045
	4080100.44285511	4387465.99841067
	3984894.94696533	4333840.50252089
	3889889.03507555	4280436.81285333
	3795082.70718578	4227210.48496355
	3700493.74107378	3897357.07440711
	3606086.581184	3847952.13673956

NET INCOME
NET CASH FLOW
NET CASH FLOW AND NET INCOME (in 1000 AMD)

	3429144.44444445	15916666.6666667
	6535888.88888889	32583333.3333333
	7822506.56675556	31508083.3333333
	10783136.4668444	30432833.3333333
	13905948.3669333	29357583.3333333
	17190942.2670222	28282333.3333333
	20638118.1671111	27207083.3333333
	24247476.0672	26131833.3333333
	28019015.9672889	25056583.3333333
	31952737.8673778	23981333.3333333
	36045219.5452445	22906083.3333333
	40296461.0008889	21830833.3333333
	45342969.3908658	22015583.3333333
	50333457.2769529	22158753.3333333
	55268119.7987058	22260343.3333333
	60147160.9845689	22320353.3333333
	64970780.4185422	22338783.3333333
	69739199.906848	22315633.3333333
	74452596.811264	22250903.3333333
	79111166.2713458	22144593.3333333
	83715112.3155378	21996703.3333333
	88264656.7500622	21807233.3333333
	92759976.9366969	21576183.3333333
	97201268.0149973	21303553.3333333
	101588734.013408	20989343.3333333
	105922574.515929	20633553.3333333
	110203011.328782	20236183.3333333
	114430221.813746	19797233.3333333
	118327578.888153	19316703.3333333
	122175531.024892	18794593.3333333

Total Current Assets
Total Non-Current Assets
ASSETS STRUCTURE (in 1000 AMD)

	19004055.5555556	341755.555555556
	16845351.1111111	22273871.1111111
	20982238.7889778	18348351.1111111
	24830378.6890667	16385591.1111111
	28840700.5891556	14422831.1111111
	33013204.4892444	12460071.1111111
	37347890.3893333	10497311.1111111
	41844758.2894222	8534551.11111111
	46503808.1895111	6571791.11111111
	51325040.0896	4609031.11111111
	56308453.9896889	2642848.88888889
	61454049.8897778	673244.444444444
	66692130.5019769	666422.222222222
	71832610.6102862	659600
	76875707.5764835	652755.555555556
	81821603.2067911	645911.111111111
	86670497.0852089	639066.666666667
	91422588.7957369	632244.444444444
	96078077.9223751	625422.222222222
	100637181.826901	618577.777777778
	105100082.315538	611733.333333333
	109466978.972284	604911.111111111
	113738071.381141	598088.888888889
	117913576.903886	591244.444444444
	121993677.346741	584400
	125978572.293707	577555.555555556
	129868461.328782	570733.333333333
	133663544.035968	563911.111111111
	137364037.777042	280244.444444445
	140970124.358226	0

Owners' Equity
Liabilities
EQUITY AND LIABILITIES STRUCTURE (in 1000 AMD)

	0	-0.00504863	-0.0049594428
	0	-0.1281483793	-0.0551827036
	0.4728952535	0.1971614049	0.1051824468
	0.439887963	0.1549770927	0.093365264
	0.4584272862	0.1390507796	0.0926952041
	0.4769666095	0.1263889394	0.091757276
	0.4955059328	0.1160624029	0.0905981324
	0.5140452561	0.1074655007	0.0892602132
	0.5325845793	0.1001864166	0.0877813903
	0.5511239026	0.0939352778	0.086194904
	0.5696632259	0.0885020551	0.084534415
	0.5882025492	0.083730786	0.0828234346
	0.6048228758	0.0785412098	0.0777641502
	0.5996099526	0.071561928	0.0709107926
	0.594315162	0.0656006575	0.0650483289
	0.5889317118	0.0604473078	0.0599738657
	0.5834589414	0.0559463029	0.0555368011
	0.5778940002	0.0519794044	0.0516224031
	0.5722339148	0.0484552692	0.0481418886
	0.5664777918	0.0453023805	0.0450256254
	0.5606179985	0.0424633396	0.0422176127
	0.5546533375	0.0398923648	0.0396731323
	0.5485802737	0.0375520031	0.0373555697
	0.5423974211	0.0354115754	0.0352348999
	0.5360963219	0.0334451796	0.0332857272
	0.5296752144	0.0316315297	0.031487175
	0.523129863	0.0299525304	0.0298214739
	0.5164558303	0.0283928032	0.0282735205
	0.5096509138	0.0269393198	0.0268844712
	0.5027053684	0.0255805022	0.0255805022

Profitability Rate
Return on Equity
Return on Assets
PROFITABILITY INDICES

	0
	0
	0.5123809077
	0.4892067536
	0.4660325995
	0.4428584454
	0.4196842913
	0.3965101372
	0.3733359831
	0.350161829
	0.3269876749
	0.3038135209
	0.2830375737
	0.2895531778
	0.2961737238
	0.3029024909
	0.3097428969
	0.3166985045
	0.32377303
	0.3309703512
	0.3382945162
	0.3457497532
	0.3533404803
	0.3610713166
	0.3689470933
	0.3769728665
	0.3851539303
	0.3934958307
	0.4020043811
	0.4106856784

Break-Even Sales to Real Sales
BREAK-EVEN SALES TO REAL SALES

	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 1
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	339,122	19,222	2,077,011	5,792,388	9,668,455	13,705,211	16,915,056	19,902,670	23,050,973	26,359,965	29,825,290	33,446,949	37,824,998	42,153,505	46,432,666	50,662,683	54,843,780	58,976,133	63,059,937	67,095,397	71,082,712	75,022,104	78,913,750	82,757,846	86,554,595	90,304,220	94,006,897	97,662,821	100,919,798
	sales	- 0	- 0	9,447,840	9,447,840	9,447,840	9,447,840	9,447,840	9,447,840	9,447,840	9,447,840	9,447,840	9,447,840	9,353,362	9,258,883	9,164,405	9,069,926	8,975,448	8,880,970	8,786,491	8,692,013	8,597,534	8,503,056	8,408,578	8,314,099	8,219,621	8,125,142	8,030,664	7,936,186	7,841,707	7,747,229	- 0	- 0
	indirect operational costs	- 0	- 0	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,467,936)	(1,454,328)	(1,440,720)	(1,427,112)	(1,413,504)	(1,399,896)	(1,386,288)	(1,372,680)	(1,359,072)	(1,345,464)	(1,331,856)	(1,318,248)	(1,304,640)	(1,291,032)	(1,277,424)	(1,263,816)	(1,250,208)	(1,236,600)
	tax and duties	(95,944)	(195,944)	(511,281)	(992,199)	(1,025,920)	(1,059,641)	(2,080,961)	(2,497,602)	(2,531,323)	(2,565,044)	(2,598,764)	(2,632,485)	(2,417,399)	(2,381,715)	(2,345,836)	(2,309,752)	(2,273,470)	(2,236,987)	(2,200,310)	(2,163,428)	(2,126,347)	(2,089,067)	(2,051,586)	(2,013,911)	(1,976,032)	(1,937,953)	(1,899,674)	(1,861,200)	(1,822,523)	(1,783,645)	- 0	- 0
	investments	(19,100,000)	(20,000,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)
	debt and equity and grant inflows	19,100,000	19,440,978	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(3,888,196)	(1,749,688)	(1,555,278)	(1,360,868)	(1,166,459)	(972,049)	(777,639)	(583,229)	(388,820)	(194,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	ending cash	339,122	19,222	2,077,011	5,792,388	9,668,455	13,705,211	16,915,056	19,902,670	23,050,973	26,359,965	29,825,290	33,446,949	37,824,998	42,153,505	46,432,666	50,662,683	54,843,780	58,976,133	63,059,937	67,095,397	71,082,712	75,022,104	78,913,750	82,757,846	86,554,595	90,304,220	94,006,897	97,662,821	100,919,798	104,134,782
	INCOME STATEMENT
	net sales	- 0	- 0	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,794,468	7,715,736	7,637,004	7,558,272	7,479,540	7,400,808	7,322,076	7,243,344	7,164,612	7,085,880	7,007,148	6,928,416	6,849,684	6,770,952	6,692,220	6,613,488	6,534,756	6,456,024	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,243,404)	(1,232,064)	(1,220,724)	(1,209,384)	(1,198,044)	(1,186,704)	(1,175,364)	(1,164,024)	(1,152,684)	(1,141,344)	(1,130,004)	(1,118,664)	(1,107,324)	(1,095,984)	(1,084,644)	(1,073,304)	(1,061,964)	(1,050,624)
	depreciation	- 0	- 0	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,116,830)	(1,158,410)	(1,199,990)	(1,241,570)	(1,283,150)	(1,324,730)	(1,366,310)	(1,407,890)	(1,449,470)	(1,491,050)	(1,532,630)	(1,574,210)	(1,615,790)	(1,657,370)	(1,698,950)	(1,740,530)	(1,782,110)
	non-income taxes and duties	(95,944)	(195,944)	(189,554)	(183,103)	(176,651)	(170,200)	(163,748)	(157,297)	(150,845)	(144,394)	(137,942)	(131,491)	(132,599)	(133,457)	(134,066)	(134,425)	(134,535)	(134,396)	(134,007)	(133,368)	(132,480)	(131,343)	(129,956)	(128,320)	(126,434)	(124,298)	(121,914)	(119,279)	(116,395)	(113,262)
	carbon credits	- 0	- 0	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756
	interest expense	- 0	(1,944,098)	(1,944,098)	(1,749,688)	(1,555,278)	(1,360,868)	(1,166,459)	(972,049)	(777,639)	(583,229)	(388,820)	(194,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(95,944)	(2,140,042)	3,844,621	4,045,482	4,246,343	4,447,205	4,648,066	4,848,927	5,049,788	5,250,650	5,451,511	5,652,372	5,773,927	5,659,741	5,545,826	5,432,139	5,318,702	5,205,514	5,092,597	4,979,908	4,867,469	4,755,279	4,643,338	4,531,669	4,420,227	4,309,035	4,198,092	4,087,421	3,976,978	3,866,783
	corporate income tax	- 0	- 0	(321,727)	(809,096)	(849,269)	(889,441)	(929,613)	(969,785)	(1,009,958)	(1,050,130)	(1,090,302)	(1,130,474)	(1,154,785)	(1,131,948)	(1,109,165)	(1,086,428)	(1,063,740)	(1,041,103)	(1,018,519)	(995,982)	(973,494)	(951,056)	(928,668)	(906,334)	(884,045)	(861,807)	(839,618)	(817,484)	(795,396)	(773,357)
	net income	(95,944)	(2,140,042)	3,522,894	3,236,386	3,397,075	3,557,764	3,718,453	3,879,142	4,039,831	4,200,520	4,361,209	4,521,898	4,619,141	4,527,792	4,436,661	4,345,711	4,254,961	4,164,411	4,074,078	3,983,927	3,893,975	3,804,223	3,714,670	3,625,335	3,536,182	3,447,228	3,358,474	3,269,937	3,181,582	3,093,427
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(95,944)	(2,235,987)	1,286,907	4,523,293	7,920,367	11,478,131	15,196,584	19,075,725	23,115,556	27,316,076	31,677,285	36,199,182	40,818,324	45,346,116	49,782,777	54,128,489	58,383,450	62,547,861	66,621,939	70,605,866	74,499,841	78,304,063	82,018,734	85,644,069	89,180,251	92,627,479	95,985,953	99,255,890	102,437,472
	retained earnings	(95,944)	(2,235,987)	1,286,907	4,523,293	7,920,367	11,478,131	15,196,584	19,075,725	23,115,556	27,316,076	31,677,285	36,199,182	40,818,324	45,346,116	49,782,777	54,128,489	58,383,450	62,547,861	66,621,939	70,605,866	74,499,841	78,304,063	82,018,734	85,644,069	89,180,251	92,627,479	95,985,953	99,255,890	102,437,472	105,530,899
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	44.7%	41.1%	43.1%	45.2%	47.2%	49.3%	51.3%	53.4%	55.4%	57.4%	59.3%	58.7%	58.1%	57.5%	56.9%	56.3%	55.6%	55.0%	54.4%	53.7%	53.0%	52.3%	51.6%	50.9%	50.2%	49.4%	48.7%	47.9%	0.0%	0.0%
	Return on Equity	-0.5%	-12.7%	16.7%	12.9%	11.7%	10.7%	9.8%	9.2%	8.6%	8.1%	7.6%	7.3%	6.8%	6.2%	5.7%	5.2%	4.8%	4.5%	4.2%	3.9%	3.7%	3.4%	3.2%	3.0%	2.9%	2.7%	2.5%	2.4%	2.3%	2.2%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.57	0.54	0.52	0.49	0.46	0.44	0.41	0.39	0.36	0.34	0.31	0.32	0.33	0.34	0.34	0.35	0.36	0.37	0.38	0.38	0.39	0.40	0.41	0.42	0.43	0.44	0.45	0.46	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(36,957,143)	(95,944)	(195,944)	7,455,015	6,974,097	6,940,376	6,906,655	5,885,335	5,468,694	5,434,973	5,401,252	5,367,532	5,333,811	5,468,027	5,422,841	5,377,849	5,333,062	5,288,474	5,244,086	5,199,893	5,155,904	5,112,115	5,068,525	5,025,135	4,981,940	4,938,949	4,896,158	4,853,566	4,811,169	4,768,977	4,726,984
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(40,108,313)	(95,944)	(195,944)	7,455,015	6,974,097	6,940,376	6,906,655	5,885,335	5,468,694	5,434,973	5,401,252	5,367,532	5,333,811	5,468,027	5,422,841	5,377,849	5,333,062	5,288,474	5,244,086	5,199,893	5,155,904	5,112,115	5,068,525	5,025,135	4,981,940	4,938,949	4,896,158	4,853,566	4,811,169	4,768,977	4,726,984
	SENSITIVITY ANALYSIS 1	SALES DECLINE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	40.7%	48.6%
	Return on Equity	7.4%	5.3%
	Break-Even Sales to Real Sales	0.38	0.38
	Profitability Index (PI)	0.77	0.95
	IRR	7.5%	11.4%
	NPV (discount rate is 12% annually)	(7,626,100)	(1,770,500)


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 2
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(870,428)	(2,209,878)	465,911	4,765,214	9,239,531	13,888,863	17,615,875	21,092,435	24,744,009	28,570,597	32,567,844	36,735,749	41,711,389	46,631,007	51,494,823	56,303,068	61,055,986	65,753,782	70,396,674	74,984,892	79,518,660	83,998,225	88,423,789	92,795,573	97,113,805	101,378,732	105,590,557	109,749,499	113,503,388
	sales	- 0	- 0	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,392,624	10,287,648	10,182,672	10,077,696	9,972,720	9,867,744	9,762,768	9,657,792	9,552,816	9,447,840	9,342,864	9,237,888	9,132,912	9,027,936	8,922,960	8,817,984	8,713,008	8,608,032	- 0	- 0
	indirect operational costs	- 0	- 0	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,481,544)	(1,467,936)	(1,454,328)	(1,440,720)	(1,427,112)	(1,413,504)	(1,399,896)	(1,386,288)	(1,372,680)	(1,359,072)	(1,345,464)	(1,331,856)	(1,318,248)	(1,304,640)	(1,291,032)	(1,277,424)	(1,263,816)	(1,250,208)	(1,236,600)
	tax and duties	(105,494)	(215,494)	(601,041)	(1,133,134)	(1,169,629)	(1,206,125)	(2,339,954)	(2,801,916)	(2,838,412)	(2,874,907)	(2,911,403)	(2,947,899)	(2,707,871)	(2,668,169)	(2,628,246)	(2,588,095)	(2,547,720)	(2,507,119)	(2,466,299)	(2,425,250)	(2,383,976)	(2,342,478)	(2,300,755)	(2,258,812)	(2,216,640)	(2,174,243)	(2,131,622)	(2,088,781)	(2,045,711)	(2,002,417)	- 0	- 0
	investments	(21,010,000)	(22,000,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	- 0	- 0
	debt and equity and grant flows	19,810,000	20,440,978	(2,115,098)	(2,115,098)	(2,115,098)	(2,115,098)	(2,115,098)	(2,115,098)	(2,115,098)	(2,115,098)	(2,115,098)	(2,115,098)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,059,196)	(1,903,588)	(1,692,078)	(1,480,568)	(1,269,059)	(1,057,549)	(846,039)	(634,529)	(423,020)	(211,510)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	ending cash	(870,428)	(2,209,878)	465,911	4,765,214	9,239,531	13,888,863	17,615,875	21,092,435	24,744,009	28,570,597	32,567,844	36,735,749	41,711,389	46,631,007	51,494,823	56,303,068	61,055,986	65,753,782	70,396,674	74,984,892	79,518,660	83,998,225	88,423,789	92,795,573	97,113,805	101,378,732	105,590,557	109,749,499	113,503,388	117,209,203
	INCOME STATEMENT
	net sales	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,254,744)	(1,243,404)	(1,232,064)	(1,220,724)	(1,209,384)	(1,198,044)	(1,186,704)	(1,175,364)	(1,164,024)	(1,152,684)	(1,141,344)	(1,130,004)	(1,118,664)	(1,107,324)	(1,095,984)	(1,084,644)	(1,073,304)	(1,061,964)	(1,050,624)
	depreciation	- 0	- 0	(1,182,775)	(1,182,775)	(1,182,775)	(1,182,775)	(1,182,775)	(1,182,775)	(1,182,775)	(1,182,775)	(1,182,775)	(1,182,775)	(1,182,775)	(1,228,513)	(1,274,251)	(1,319,989)	(1,365,727)	(1,411,465)	(1,457,203)	(1,502,941)	(1,548,679)	(1,594,417)	(1,640,155)	(1,685,893)	(1,731,631)	(1,777,369)	(1,823,107)	(1,868,845)	(1,914,583)	(1,960,321)
	non-income taxes and duties	(95,944)	(195,944)	(189,554)	(183,103)	(176,651)	(170,200)	(163,748)	(157,297)	(150,845)	(144,394)	(137,942)	(131,491)	(132,599)	(133,457)	(134,066)	(134,425)	(134,535)	(134,396)	(134,007)	(133,368)	(132,480)	(131,343)	(129,956)	(128,320)	(126,434)	(124,298)	(121,914)	(119,279)	(116,395)	(113,262)
	carbon credits	- 0	- 0	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756
	interest expense	(71,000)	(2,115,098)	(2,115,098)	(1,903,588)	(1,692,078)	(1,480,568)	(1,269,059)	(1,057,549)	(846,039)	(634,529)	(423,020)	(211,510)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(166,944)	(2,311,042)	4,440,896	4,658,857	4,876,818	5,094,780	5,312,741	5,530,702	5,748,663	5,966,625	6,184,586	6,402,547	6,532,454	6,405,362	6,278,541	6,151,948	6,025,605	5,899,511	5,773,688	5,648,093	5,522,748	5,397,652	5,272,805	5,148,230	5,023,882	4,899,784	4,775,935	4,652,358	4,529,009	4,405,908
	corporate income tax	- 0	- 0	(392,582)	(931,771)	(975,364)	(1,018,956)	(1,062,548)	(1,106,140)	(1,149,733)	(1,193,325)	(1,236,917)	(1,280,509)	(1,306,491)	(1,281,072)	(1,255,708)	(1,230,390)	(1,205,121)	(1,179,902)	(1,154,738)	(1,129,619)	(1,104,550)	(1,079,530)	(1,054,561)	(1,029,646)	(1,004,776)	(979,957)	(955,187)	(930,472)	(905,802)	(881,182)
	net income	(166,944)	(2,311,042)	4,048,314	3,727,086	3,901,455	4,075,824	4,250,193	4,424,562	4,598,931	4,773,300	4,947,669	5,122,038	5,225,963	5,124,289	5,022,833	4,921,559	4,820,484	4,719,609	4,618,951	4,518,475	4,418,198	4,318,121	4,218,244	4,118,584	4,019,106	3,919,827	3,820,748	3,721,887	3,623,207	3,524,727
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(166,944)	(2,477,987)	1,570,327	5,297,413	9,198,867	13,274,691	17,524,884	21,949,445	26,548,376	31,321,676	36,269,345	41,391,382	46,617,345	51,741,634	56,764,467	61,686,026	66,506,510	71,226,119	75,845,069	80,363,544	84,781,742	89,099,863	93,318,107	97,436,691	101,455,797	105,375,625	109,196,373	112,918,260	116,541,466
	retained earnings	(166,944)	(2,477,987)	1,570,327	5,297,413	9,198,867	13,274,691	17,524,884	21,949,445	26,548,376	31,321,676	36,269,345	41,391,382	46,617,345	51,741,634	56,764,467	61,686,026	66,506,510	71,226,119	75,845,069	80,363,544	84,781,742	89,099,863	93,318,107	97,436,691	101,455,797	105,375,625	109,196,373	112,918,260	116,541,466	120,066,193
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	46.3%	42.6%	44.6%	46.6%	48.6%	50.6%	52.6%	54.6%	56.6%	58.6%	60.3%	59.8%	59.2%	58.6%	58.0%	57.4%	56.8%	56.1%	55.5%	54.8%	54.2%	53.5%	52.8%	52.1%	51.4%	50.6%	49.9%	49.1%	0.0%	0.0%
	Return on Equity	-0.9%	-13.7%	19.2%	14.9%	13.4%	12.2%	11.2%	10.4%	9.8%	9.2%	8.7%	8.2%	7.7%	7.0%	6.4%	5.9%	5.5%	5.1%	4.7%	4.4%	4.1%	3.9%	3.7%	3.4%	3.2%	3.1%	2.9%	2.7%	2.6%	2.5%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.54	0.52	0.49	0.47	0.44	0.42	0.39	0.37	0.34	0.32	0.30	0.30	0.31	0.32	0.32	0.33	0.34	0.35	0.36	0.36	0.37	0.38	0.39	0.40	0.41	0.42	0.43	0.44	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(40,652,857)	(105,494)	(215,494)	8,415,015	7,882,922	7,846,427	7,809,931	6,676,102	6,214,140	6,177,644	6,141,149	6,104,653	6,068,157	6,216,817	6,165,151	6,113,706	6,062,489	6,011,496	5,960,729	5,910,181	5,859,862	5,809,768	5,759,898	5,710,253	5,660,828	5,611,632	5,562,661	5,513,914	5,465,387	5,417,089	5,369,015
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(44,119,144)	(105,494)	(215,494)	8,415,015	7,882,922	7,846,427	7,809,931	6,676,102	6,214,140	6,177,644	6,141,149	6,104,653	6,068,157	6,216,817	6,165,151	6,113,706	6,062,489	6,011,496	5,960,729	5,910,181	5,859,862	5,809,768	5,759,898	5,710,253	5,660,828	5,611,632	5,562,661	5,513,914	5,465,387	5,417,089	5,369,015
	SENSITIVITY ANALYSIS 2	INVESTMENT COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	41.8%	49.7%
	Return on Equity	8.6%	6.1%
	Break-Even Sales to Real Sales	0.36	0.36
	Profitability Index (PI)	0.79	0.98
	IRR	8.0%	11.8%
	NPV (discount rate is 12% annually)	(7,556,400)	(797,900)


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 3
	expressed in USD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	339,078	19,133	2,828,639	7,295,717	11,923,484	16,711,940	20,563,752	24,150,786	27,898,509	31,806,920	35,871,666	40,092,745	45,089,323	50,030,268	54,915,775	59,746,048	64,521,308	69,241,734	73,907,521	78,518,872	83,075,986	87,579,087	92,028,350	96,423,972	100,766,157	105,055,125	109,291,055	113,474,141	117,252,188
	sales	- 0	- 0	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,392,624	10,287,648	10,182,672	10,077,696	9,972,720	9,867,744	9,762,768	9,657,792	9,552,816	9,447,840	9,342,864	9,237,888	9,132,912	9,027,936	8,922,960	8,817,984	8,713,008	8,608,032	- 0	- 0
	indirect operational costs	- 0	- 0	(1,629,698)	(1,629,698)	(1,629,698)	(1,629,698)	(1,629,698)	(1,629,698)	(1,629,698)	(1,629,698)	(1,629,698)	(1,629,698)	(1,614,730)	(1,599,761)	(1,584,792)	(1,569,823)	(1,554,854)	(1,539,886)	(1,524,917)	(1,509,948)	(1,494,979)	(1,480,010)	(1,465,042)	(1,450,073)	(1,435,104)	(1,420,135)	(1,405,166)	(1,390,198)	(1,375,229)	(1,360,260)	- 0	- 0
	tax and duties	(95,989)	(195,989)	(661,169)	(1,142,105)	(1,175,825)	(1,209,546)	(2,340,600)	(2,799,788)	(2,833,508)	(2,867,229)	(2,900,950)	(2,934,671)	(2,691,339)	(2,652,609)	(2,613,684)	(2,574,555)	(2,535,227)	(2,495,699)	(2,455,976)	(2,416,049)	(2,375,922)	(2,335,596)	(2,295,070)	(2,254,349)	(2,213,424)	(2,172,299)	(2,130,975)	(2,089,456)	(2,047,732)	(2,005,809)	- 0	- 0
	investments	(19,100,000)	(20,000,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)
	debt and equity and grant inflows	19,100,000	19,440,978	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	(1,944,098)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(3,888,196)	(1,749,688)	(1,555,278)	(1,360,868)	(1,166,459)	(972,049)	(777,639)	(583,229)	(388,820)	(194,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	ending cash	339,078	19,133	2,828,639	7,295,717	11,923,484	16,711,940	20,563,752	24,150,786	27,898,509	31,806,920	35,871,666	40,092,745	45,089,323	50,030,268	54,915,775	59,746,048	64,521,308	69,241,734	73,907,521	78,518,872	83,075,986	87,579,087	92,028,350	96,423,972	100,766,157	105,055,125	109,291,055	113,474,141	117,252,188	120,982,151
	INCOME STATEMENT
	net sales	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,380,218)	(1,380,218)	(1,380,218)	(1,380,218)	(1,380,218)	(1,380,218)	(1,380,218)	(1,380,218)	(1,380,218)	(1,380,218)	(1,367,744)	(1,355,270)	(1,342,796)	(1,330,322)	(1,317,848)	(1,305,374)	(1,292,900)	(1,280,426)	(1,267,952)	(1,255,478)	(1,243,004)	(1,230,530)	(1,218,056)	(1,205,582)	(1,193,108)	(1,180,634)	(1,168,160)	(1,155,686)
	depreciation	- 0	- 0	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,075,250)	(1,116,830)	(1,158,410)	(1,199,990)	(1,241,570)	(1,283,150)	(1,324,730)	(1,366,310)	(1,407,890)	(1,449,470)	(1,491,050)	(1,532,630)	(1,574,210)	(1,615,790)	(1,657,370)	(1,698,950)	(1,740,530)	(1,782,110)
	non-income taxes and duties	(95,989)	(195,989)	(189,605)	(183,153)	(176,702)	(170,250)	(163,799)	(157,347)	(150,896)	(144,444)	(137,993)	(131,541)	(132,649)	(133,507)	(134,116)	(134,476)	(134,586)	(134,446)	(134,057)	(133,418)	(132,530)	(131,393)	(130,006)	(128,369)	(126,484)	(124,348)	(121,963)	(119,329)	(116,445)	(113,312)
	carbon credits	- 0	- 0	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756
	interest expense	- 0	(1,944,098)	(1,944,098)	(1,749,688)	(1,555,278)	(1,360,868)	(1,166,459)	(972,049)	(777,639)	(583,229)	(388,820)	(194,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(95,989)	(2,140,087)	4,593,896	4,794,757	4,995,618	5,196,480	5,397,341	5,598,202	5,799,063	5,999,925	6,200,786	6,401,647	6,515,588	6,393,788	6,272,260	6,150,959	6,029,907	5,909,105	5,788,575	5,668,272	5,548,218	5,428,414	5,308,860	5,189,577	5,070,521	4,951,715	4,833,158	4,714,873	4,596,816	4,479,007
	corporate income tax	- 0	- 0	(471,564)	(958,951)	(999,124)	(1,039,296)	(1,079,468)	(1,119,640)	(1,159,813)	(1,199,985)	(1,240,157)	(1,280,329)	(1,303,118)	(1,278,758)	(1,254,452)	(1,230,192)	(1,205,981)	(1,181,821)	(1,157,715)	(1,133,654)	(1,109,644)	(1,085,683)	(1,061,772)	(1,037,915)	(1,014,104)	(990,343)	(966,632)	(942,975)	(919,363)	(895,801)
	net income	(95,989)	(2,140,087)	4,122,332	3,835,806	3,996,495	4,157,184	4,317,873	4,478,562	4,639,251	4,799,940	4,960,629	5,121,318	5,212,470	5,115,030	5,017,808	4,920,767	4,823,926	4,727,284	4,630,860	4,534,617	4,438,575	4,342,731	4,247,088	4,151,661	4,056,417	3,961,372	3,866,527	3,771,899	3,677,453	3,583,206
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(95,989)	(2,236,076)	1,886,256	5,722,062	9,718,556	13,875,740	18,193,613	22,672,174	27,311,425	32,111,365	37,071,994	42,193,311	47,405,782	52,520,812	57,538,619	62,459,386	67,283,312	72,010,596	76,641,456	81,176,073	85,614,648	89,957,380	94,204,467	98,356,129	102,412,546	106,373,918	110,240,444	114,012,343	117,689,796
	retained earnings	(95,989)	(2,236,076)	1,886,256	5,722,062	9,718,556	13,875,740	18,193,613	22,672,174	27,311,425	32,111,365	37,071,994	42,193,311	47,405,782	52,520,812	57,538,619	62,459,386	67,283,312	72,010,596	76,641,456	81,176,073	85,614,648	89,957,380	94,204,467	98,356,129	102,412,546	106,373,918	110,240,444	114,012,343	117,689,796	121,273,002
	expressed in USD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	47.1%	43.8%	45.7%	47.5%	49.4%	51.2%	53.0%	54.9%	56.7%	58.5%	60.2%	59.7%	59.1%	58.6%	58.0%	57.5%	56.9%	56.3%	55.8%	55.2%	54.5%	53.9%	53.3%	52.7%	52.0%	51.3%	50.6%	50.0%	0.0%	0.0%
	Return on Equity	-0.5%	-12.7%	19.5%	15.3%	13.7%	12.5%	11.4%	10.6%	9.8%	9.2%	8.7%	8.2%	7.7%	7.0%	6.4%	5.9%	5.5%	5.1%	4.8%	4.4%	4.2%	3.9%	3.7%	3.5%	3.3%	3.1%	2.9%	2.8%	2.6%	2.5%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.52	0.50	0.48	0.46	0.43	0.41	0.39	0.36	0.34	0.32	0.30	0.30	0.31	0.32	0.32	0.33	0.34	0.35	0.35	0.36	0.37	0.38	0.38	0.39	0.40	0.41	0.42	0.43	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(36,957,143)	(95,989)	(195,989)	8,206,733	7,725,797	7,692,076	7,658,355	6,527,301	6,068,114	6,034,393	6,000,672	5,966,952	5,933,231	6,086,556	6,035,278	5,984,196	5,933,317	5,882,639	5,832,159	5,781,875	5,731,795	5,681,915	5,632,234	5,582,753	5,533,466	5,484,384	5,435,502	5,386,819	5,338,331	5,290,047	5,241,963
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(40,108,313)	(95,989)	(195,989)	8,206,733	7,725,797	7,692,076	7,658,355	6,527,301	6,068,114	6,034,393	6,000,672	5,966,952	5,933,231	6,086,556	6,035,278	5,984,196	5,933,317	5,882,639	5,832,159	5,781,875	5,731,795	5,681,915	5,632,234	5,582,753	5,533,466	5,484,384	5,435,502	5,386,819	5,338,331	5,290,047	5,241,963
	SENSITIVITY ANALYSIS 3	OPERATIONAL COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	42.3%	50.1%
	Return on Equity	8.8%	6.2%
	Break-Even Sales to Real Sales	0.35	0.36
	Profitability Index (PI)	0.85	1.05
	IRR	9.2%	12.6%
	NPV (discount rate is 12% annually)	(4,869,100)	1,957,100


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 4
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(504,594)	(1,538,210)	1,134,762	5,437,197	9,910,284	14,554,020	18,271,074	21,733,311	25,366,198	29,169,736	33,139,568	37,275,696	42,210,680	47,090,224	51,914,539	56,683,841	61,398,367	66,058,308	70,663,873	75,215,280	79,712,742	84,156,496	88,546,732	92,883,660	97,167,498	101,398,482	105,576,802	109,702,668	113,423,899
	sales	- 0	- 0	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,392,624	10,287,648	10,182,672	10,077,696	9,972,720	9,867,744	9,762,768	9,657,792	9,552,816	9,447,840	9,342,864	9,237,888	9,132,912	9,027,936	8,922,960	8,817,984	8,713,008	8,608,032	- 0	- 0
	indirect operational costs	- 0	- 0	(1,585,252)	(1,585,252)	(1,585,252)	(1,585,252)	(1,585,252)	(1,585,252)	(1,585,252)	(1,585,252)	(1,585,252)	(1,585,252)	(1,570,692)	(1,556,131)	(1,541,570)	(1,527,010)	(1,512,449)	(1,497,889)	(1,483,328)	(1,468,768)	(1,454,207)	(1,439,646)	(1,425,086)	(1,410,525)	(1,395,965)	(1,381,404)	(1,366,844)	(1,352,283)	(1,337,723)	(1,323,162)
	tax and duties	(102,661)	(209,661)	(602,150)	(1,123,193)	(1,158,952)	(1,194,712)	(2,327,805)	(2,789,031)	(2,824,790)	(2,860,550)	(2,896,309)	(2,932,069)	(2,691,131)	(2,651,799)	(2,612,258)	(2,572,499)	(2,532,527)	(2,492,341)	(2,451,946)	(2,411,333)	(2,370,507)	(2,329,466)	(2,288,213)	(2,246,750)	(2,205,069)	(2,163,175)	(2,121,067)	(2,078,750)	(2,036,215)	(1,993,466)
	investments	(20,437,000)	(21,400,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	- 0	- 0
	debt and equity and grant inflows	19,600,000	20,140,978	(2,064,098)	(2,064,098)	(2,064,098)	(2,064,098)	(2,064,098)	(2,064,098)	(2,064,098)	(2,064,098)	(2,064,098)	(2,064,098)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,008,196)	(1,857,688)	(1,651,278)	(1,444,868)	(1,238,459)	(1,032,049)	(825,639)	(619,229)	(412,820)	(206,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	ending cash	(504,594)	(1,538,210)	1,134,762	5,437,197	9,910,284	14,554,020	18,271,074	21,733,311	25,366,198	29,169,736	33,139,568	37,275,696	42,210,680	47,090,224	51,914,539	56,683,841	61,398,367	66,058,308	70,663,873	75,215,280	79,712,742	84,156,496	88,546,732	92,883,660	97,167,498	101,398,482	105,576,802	109,702,668	113,423,899	117,097,462
	INCOME STATEMENT
	net sales	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,342,576)	(1,342,576)	(1,342,576)	(1,342,576)	(1,342,576)	(1,342,576)	(1,342,576)	(1,342,576)	(1,342,576)	(1,342,576)	(1,330,442)	(1,318,308)	(1,306,175)	(1,294,041)	(1,281,907)	(1,269,773)	(1,257,639)	(1,245,506)	(1,233,372)	(1,221,238)	(1,209,104)	(1,196,970)	(1,184,837)	(1,172,703)	(1,160,569)	(1,148,435)	(1,136,301)	(1,124,168)
	depreciation	- 0	- 0	(1,150,518)	(1,150,518)	(1,150,518)	(1,150,518)	(1,150,518)	(1,150,518)	(1,150,518)	(1,150,518)	(1,150,518)	(1,150,518)	(1,150,518)	(1,195,008)	(1,239,499)	(1,283,989)	(1,328,480)	(1,372,971)	(1,417,461)	(1,461,952)	(1,506,442)	(1,550,933)	(1,595,424)	(1,639,914)	(1,684,405)	(1,728,895)	(1,773,386)	(1,817,877)	(1,862,367)	(1,906,858)
	non-income taxes and duties	(102,661)	(209,661)	(202,823)	(195,920)	(189,017)	(182,114)	(175,211)	(168,307)	(161,404)	(154,501)	(147,598)	(140,695)	(141,880)	(142,799)	(143,451)	(143,835)	(143,953)	(143,804)	(143,387)	(142,704)	(141,754)	(140,537)	(139,053)	(137,302)	(135,284)	(132,999)	(130,448)	(127,629)	(124,543)	(121,191)
	carbon credits	- 0	- 0	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756
	interest expense	(50,000)	(2,064,098)	(2,064,098)	(1,857,688)	(1,651,278)	(1,444,868)	(1,238,459)	(1,032,049)	(825,639)	(619,229)	(412,820)	(206,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(152,661)	(2,273,758)	4,423,052	4,636,365	4,849,678	5,062,991	5,276,304	5,489,617	5,702,930	5,916,243	6,129,555	6,342,868	6,468,391	6,343,280	6,218,458	6,093,881	5,969,571	5,845,528	5,721,774	5,598,265	5,475,023	5,352,048	5,229,339	5,106,920	4,984,746	4,862,838	4,741,197	4,619,846	4,498,739	4,377,900
	corporate income tax	- 0	- 0	(399,327)	(927,273)	(969,936)	(1,012,598)	(1,055,261)	(1,097,923)	(1,140,586)	(1,183,249)	(1,225,911)	(1,268,574)	(1,293,678)	(1,268,656)	(1,243,692)	(1,218,776)	(1,193,914)	(1,169,106)	(1,144,355)	(1,119,653)	(1,095,005)	(1,070,410)	(1,045,868)	(1,021,384)	(996,949)	(972,568)	(948,239)	(923,969)	(899,748)	(875,580)
	net income	(152,661)	(2,273,758)	4,023,726	3,709,092	3,879,742	4,050,393	4,221,043	4,391,693	4,562,344	4,732,994	4,903,644	5,074,295	5,174,713	5,074,624	4,974,767	4,875,105	4,775,657	4,676,423	4,577,419	4,478,612	4,380,018	4,281,638	4,183,471	4,085,536	3,987,796	3,890,270	3,792,958	3,695,877	3,598,991	3,502,320
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(152,661)	(2,426,419)	1,597,307	5,306,399	9,186,141	13,236,534	17,457,577	21,849,271	26,411,614	31,144,608	36,048,253	41,122,547	46,297,260	51,371,884	56,346,651	61,221,756	65,997,413	70,673,835	75,251,255	79,729,867	84,109,885	88,391,524	92,574,995	96,660,531	100,648,327	104,538,598	108,331,556	112,027,433	115,626,424
	retained earnings	(152,661)	(2,426,419)	1,597,307	5,306,399	9,186,141	13,236,534	17,457,577	21,849,271	26,411,614	31,144,608	36,048,253	41,122,547	46,297,260	51,371,884	56,346,651	61,221,756	65,997,413	70,673,835	75,251,255	79,729,867	84,109,885	88,391,524	92,574,995	96,660,531	100,648,327	104,538,598	108,331,556	112,027,433	115,626,424	119,128,744
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	46.0%	42.4%	44.4%	46.3%	48.3%	50.2%	52.2%	54.1%	56.1%	58.0%	59.8%	59.2%	58.6%	58.1%	57.5%	56.9%	56.3%	55.6%	55.0%	54.4%	53.7%	53.1%	52.4%	51.7%	51.0%	50.3%	49.6%	48.8%	0.0%	0.0%
	Return on Equity	-0.8%	-13.5%	19.1%	14.8%	13.3%	12.1%	11.2%	10.4%	9.7%	9.1%	8.6%	8.1%	7.7%	7.0%	6.4%	5.9%	5.4%	5.0%	4.7%	4.4%	4.1%	3.9%	3.6%	3.4%	3.2%	3.0%	2.9%	2.7%	2.6%	2.4%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.54	0.52	0.50	0.47	0.45	0.42	0.40	0.37	0.35	0.32	0.30	0.31	0.32	0.32	0.33	0.34	0.35	0.35	0.36	0.37	0.38	0.39	0.39	0.40	0.41	0.42	0.43	0.44	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(39,544,143)	(102,661)	(209,661)	8,310,198	7,789,155	7,753,396	7,717,636	6,584,543	6,123,317	6,087,558	6,051,798	6,016,039	5,980,279	6,130,802	6,079,718	6,028,843	5,978,187	5,927,744	5,877,514	5,827,494	5,777,691	5,728,102	5,678,727	5,629,565	5,580,613	5,531,878	5,483,357	5,435,049	5,386,951	5,339,070	5,291,404
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(42,915,894)	(102,661)	(209,661)	8,310,198	7,789,155	7,753,396	7,717,636	6,584,543	6,123,317	6,087,558	6,051,798	6,016,039	5,980,279	6,130,802	6,079,718	6,028,843	5,978,187	5,927,744	5,877,514	5,827,494	5,777,691	5,728,102	5,678,727	5,629,565	5,580,613	5,531,878	5,483,357	5,435,049	5,386,951	5,339,070	5,291,404
	SENSITIVITY ANALYSIS 4	ALL COSTS INCREASE BY 7%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	41.5%	49.3%
	Return on Equity	8.5%	6.0%
	Break-Even Sales to Real Sales	0.36	0.37
	Profitability Index (PI)	0.80	0.99
	IRR	8.2%	11.9%
	NPV (discount rate is 12% annually)	(6,936,100)	(231,000)


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 5
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(320,675)	(1,090,372)	1,217,776	5,164,532	9,279,116	13,561,526	16,969,297	20,140,702	23,479,934	26,986,993	30,657,523	34,491,525	39,108,708	43,673,684	48,186,659	52,647,847	57,057,480	61,415,746	65,722,848	69,979,002	74,184,416	78,339,324	82,443,911	86,498,383	90,502,954	94,457,857	98,363,277	102,219,421	105,674,102
	sales	- 0	- 0	9,972,720	9,972,720	9,972,720	9,972,720	9,972,720	9,972,720	9,972,720	9,972,720	9,972,720	9,972,720	9,872,993	9,773,266	9,673,538	9,573,811	9,474,084	9,374,357	9,274,630	9,174,902	9,075,175	8,975,448	8,875,721	8,775,994	8,676,266	8,576,539	8,476,812	8,377,085	8,277,358	8,177,630	- 0	- 0
	indirect operational costs	- 0	- 0	(1,555,621)	(1,555,621)	(1,555,621)	(1,555,621)	(1,555,621)	(1,555,621)	(1,555,621)	(1,555,621)	(1,555,621)	(1,555,621)	(1,541,333)	(1,527,044)	(1,512,756)	(1,498,468)	(1,484,179)	(1,469,891)	(1,455,602)	(1,441,314)	(1,427,026)	(1,412,737)	(1,398,449)	(1,384,160)	(1,369,872)	(1,355,584)	(1,341,295)	(1,327,007)	(1,312,718)	(1,298,430)
	tax and duties	(100,742)	(205,742)	(539,724)	(1,048,223)	(1,083,406)	(1,118,589)	(2,196,238)	(2,635,614)	(2,670,797)	(2,705,979)	(2,741,162)	(2,776,345)	(2,548,900)	(2,511,312)	(2,473,518)	(2,435,511)	(2,397,294)	(2,358,867)	(2,320,236)	(2,281,390)	(2,242,335)	(2,203,070)	(2,163,596)	(2,123,917)	(2,084,023)	(2,043,920)	(2,003,607)	(1,963,090)	(1,922,358)	(1,881,417)
	investments	(20,055,000)	(21,000,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)
	debt and equity and grant inflows	19,400,000	20,000,978	(2,030,098)	(2,030,098)	(2,030,098)	(2,030,098)	(2,030,098)	(2,030,098)	(2,030,098)	(2,030,098)	(2,030,098)	(2,030,098)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(3,974,196)	(1,827,088)	(1,624,078)	(1,421,068)	(1,218,059)	(1,015,049)	(812,039)	(609,029)	(406,020)	(203,010)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	ending cash	(320,675)	(1,090,372)	1,217,776	5,164,532	9,279,116	13,561,526	16,969,297	20,140,702	23,479,934	26,986,993	30,657,523	34,491,525	39,108,708	43,673,684	48,186,659	52,647,847	57,057,480	61,415,746	65,722,848	69,979,002	74,184,416	78,339,324	82,443,911	86,498,383	90,502,954	94,457,857	98,363,277	102,219,421	105,674,102	109,084,285
	INCOME STATEMENT
	net sales	- 0	- 0	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,227,494	8,144,388	8,061,282	7,978,176	7,895,070	7,811,964	7,728,858	7,645,752	7,562,646	7,479,540	7,396,434	7,313,328	7,230,222	7,147,116	7,064,010	6,980,904	6,897,798	6,814,692	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,317,481)	(1,317,481)	(1,317,481)	(1,317,481)	(1,317,481)	(1,317,481)	(1,317,481)	(1,317,481)	(1,317,481)	(1,317,481)	(1,305,574)	(1,293,667)	(1,281,760)	(1,269,853)	(1,257,946)	(1,246,039)	(1,234,132)	(1,222,225)	(1,210,318)	(1,198,411)	(1,186,504)	(1,174,597)	(1,162,690)	(1,150,783)	(1,138,876)	(1,126,969)	(1,115,062)	(1,103,155)
	depreciation	- 0	- 0	(1,129,013)	(1,129,013)	(1,129,013)	(1,129,013)	(1,129,013)	(1,129,013)	(1,129,013)	(1,129,013)	(1,129,013)	(1,129,013)	(1,129,013)	(1,172,672)	(1,216,331)	(1,259,990)	(1,303,649)	(1,347,308)	(1,390,967)	(1,434,626)	(1,478,285)	(1,521,944)	(1,565,603)	(1,609,262)	(1,652,921)	(1,696,580)	(1,740,239)	(1,783,898)	(1,827,557)	(1,871,216)
	non-income taxes and duties	(100,742)	(205,742)	(199,032)	(192,258)	(185,484)	(178,710)	(171,936)	(165,162)	(158,387)	(151,613)	(144,839)	(138,065)	(139,228)	(140,130)	(140,769)	(141,147)	(141,262)	(141,116)	(140,707)	(140,037)	(139,104)	(137,910)	(136,454)	(134,736)	(132,755)	(130,513)	(128,009)	(125,243)	(122,215)	(118,925)
	carbon credits	- 0	- 0	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756
	interest expense	(30,000)	(2,030,098)	(2,030,098)	(1,827,088)	(1,624,078)	(1,421,068)	(1,218,059)	(1,015,049)	(812,039)	(609,029)	(406,020)	(203,010)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(130,742)	(2,235,839)	4,070,043	4,279,827	4,489,611	4,699,395	4,909,179	5,118,963	5,328,746	5,538,530	5,748,314	5,958,098	6,084,390	5,964,275	5,844,444	5,724,853	5,605,524	5,486,457	5,367,674	5,249,131	5,130,850	5,012,831	4,895,073	4,777,600	4,660,367	4,543,396	4,426,686	4,310,261	4,194,075	4,078,152
	corporate income tax	- 0	- 0	(340,692)	(855,965)	(897,922)	(939,879)	(981,836)	(1,023,793)	(1,065,749)	(1,107,706)	(1,149,663)	(1,191,620)	(1,216,878)	(1,192,855)	(1,168,889)	(1,144,971)	(1,121,105)	(1,097,291)	(1,073,535)	(1,049,826)	(1,026,170)	(1,002,566)	(979,015)	(955,520)	(932,073)	(908,679)	(885,337)	(862,052)	(838,815)	(815,630)
	net income	(130,742)	(2,235,839)	3,729,351	3,423,862	3,591,689	3,759,516	3,927,343	4,095,170	4,262,997	4,430,824	4,598,651	4,766,478	4,867,512	4,771,420	4,675,555	4,579,883	4,484,419	4,389,166	4,294,139	4,199,305	4,104,680	4,010,265	3,916,059	3,822,080	3,728,294	3,634,716	3,541,349	3,448,209	3,355,260	3,262,521
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(130,742)	(2,366,581)	1,362,770	4,786,631	8,378,320	12,137,836	16,065,179	20,160,349	24,423,346	28,854,171	33,452,822	38,219,300	43,086,812	47,858,232	52,533,788	57,113,670	61,598,090	65,987,256	70,281,395	74,480,700	78,585,380	82,595,645	86,511,703	90,333,784	94,062,077	97,696,794	101,238,142	104,686,351	108,041,611
	retained earnings	(130,742)	(2,366,581)	1,362,770	4,786,631	8,378,320	12,137,836	16,065,179	20,160,349	24,423,346	28,854,171	33,452,822	38,219,300	43,086,812	47,858,232	52,533,788	57,113,670	61,598,090	65,987,256	70,281,395	74,480,700	78,585,380	82,595,645	86,511,703	90,333,784	94,062,077	97,696,794	101,238,142	104,686,351	108,041,611	111,304,132
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	44.9%	41.2%	43.2%	45.2%	47.3%	49.3%	51.3%	53.3%	55.3%	57.4%	59.2%	58.6%	58.0%	57.4%	56.8%	56.2%	55.6%	54.9%	54.3%	53.6%	52.9%	52.3%	51.6%	50.9%	50.1%	49.4%	48.6%	47.9%	0.0%	0.0%
	Return on Equity	-0.7%	-13.3%	17.7%	13.7%	12.3%	11.3%	10.4%	9.7%	9.0%	8.5%	8.1%	7.7%	7.2%	6.6%	6.0%	5.5%	5.1%	4.7%	4.4%	4.1%	3.9%	3.6%	3.4%	3.2%	3.0%	2.8%	2.7%	2.5%	2.4%	2.3%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.56	0.54	0.51	0.49	0.46	0.44	0.41	0.39	0.36	0.34	0.31	0.32	0.33	0.33	0.34	0.35	0.36	0.37	0.37	0.38	0.39	0.40	0.41	0.42	0.43	0.43	0.44	0.45	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(38,805,000)	(100,742)	(205,742)	7,877,374	7,368,876	7,333,693	7,298,510	6,220,861	5,781,485	5,746,302	5,711,119	5,675,937	5,640,754	5,782,760	5,734,910	5,687,264	5,639,833	5,592,611	5,545,599	5,498,791	5,452,198	5,405,815	5,359,641	5,313,676	5,267,917	5,222,371	5,177,036	5,131,909	5,086,988	5,042,281	4,997,784
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(42,113,728)	(100,742)	(205,742)	7,877,374	7,368,876	7,333,693	7,298,510	6,220,861	5,781,485	5,746,302	5,711,119	5,675,937	5,640,754	5,782,760	5,734,910	5,687,264	5,639,833	5,592,611	5,545,599	5,498,791	5,452,198	5,405,815	5,359,641	5,313,676	5,267,917	5,222,371	5,177,036	5,131,909	5,086,988	5,042,281	4,997,784
	SENSITIVITY ANALYSIS 5	SALES DECLINE BY 5% and ALL COSTS INCREASE BY 5%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	40.7%	48.6%
	Return on Equity	7.9%	5.6%
	Break-Even Sales to Real Sales	0.37	0.38
	Profitability Index (PI)	0.77	0.96
	IRR	7.6%	11.5%
	NPV (discount rate is 12% annually)	(7,830,700)	(1,617,400)


	PROJECT NAME	JERMAGHBYUR
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT VALUATION TYPE	ECOVOMIC ANALYSIS
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MWt)	25
	PLANT ANNUAL OUTPUT (Million KWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


	JERMAGHBYUR-1	LEAST COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	Direct Investment Costs	15,916,667	16,666,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	15,625,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,041,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Indirect Operational Costs	- 0	- 0	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,243,404	1,232,064	1,220,724	1,209,384	1,198,044	1,186,704	1,175,364	1,164,024	1,152,684	1,141,344	1,130,004	1,118,664	1,107,324	1,095,984	1,084,644	1,073,304	1,061,964	1,050,624
	Operating and Maintenance Costs	- 0	- 0	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,122,660	1,111,320	1,099,980	1,088,640	1,077,300	1,065,960	1,054,620	1,043,280	1,031,940	1,020,600	1,009,260	997,920	986,580	975,240	963,900	952,560	941,220	929,880
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	15,916,667	16,666,667	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	2,503,404	2,492,064	2,480,724	2,469,384	2,458,044	2,446,704	2,435,364	2,424,024	2,412,684	2,401,344	2,390,004	2,378,664	2,367,324	2,355,984	2,344,644	2,333,304	2,321,964	2,310,624
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	15,916,667	16,666,667	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	2,629,964	2,617,349	2,604,735	2,592,109	2,579,494	2,566,879	2,554,254	2,541,639	2,529,024	2,516,399	2,503,784	2,491,169	2,478,543	2,465,929	2,453,314	2,440,688	2,428,074	2,415,459
	BASELINE PROJECT
	Direct Investment Costs	3,281,250	4,322,917	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,281,250	3,281,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,041,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,243,404	1,232,064	1,220,724	1,209,384	1,198,044	1,186,704	1,175,364	1,164,024	1,152,684	1,141,344	1,130,004	1,118,664	1,107,324	1,095,984	1,084,644	1,073,304	1,061,964	1,050,624
	Operating and Maintenance Costs	- 0	- 0	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,122,660	1,111,320	1,099,980	1,088,640	1,077,300	1,065,960	1,054,620	1,043,280	1,031,940	1,020,600	1,009,260	997,920	986,580	975,240	963,900	952,560	941,220	929,880
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	3,281,250	4,322,917	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,101,376	4,061,167	4,020,959	3,980,750	3,940,542	3,900,334	3,860,125	3,819,917	3,779,708	3,739,500	3,699,292	3,659,083	3,618,875	3,578,666	3,538,458	3,498,250	3,458,041	3,417,833
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,281,250	4,322,917	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,692,709	4,646,520	4,600,353	4,554,175	4,507,986	4,461,808	4,415,618	4,369,429	4,323,262	4,277,084	4,230,895	4,184,717	4,138,539	4,092,339	4,046,172	3,999,994	3,953,805	3,907,627
	STREAMS (proposed - baseline)	12,635,417	12,343,750	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(2,062,745)	(2,029,170)	(1,995,618)	(1,962,066)	(1,928,491)	(1,894,928)	(1,861,365)	(1,827,790)	(1,794,238)	(1,760,686)	(1,727,112)	(1,693,548)	(1,659,996)	(1,626,411)	(1,592,858)	(1,559,306)	(1,525,732)	(1,492,168)
	Present Value @ 8% discount rate (PROPOSED)	14,737,654	14,288,980	1,097,544	1,016,245	940,967	871,266	806,728	746,970	691,639	640,407	592,969	549,045	967,032	891,105	821,121	756,612	697,157	642,359	591,851	545,304	502,405	462,868	426,433	392,856	361,912	333,398	307,123	282,909	260,599	240,042
	Present Value @ 8% discount rate (BASELINE)	3,038,194	3,706,204	3,761,881	3,483,223	3,225,207	2,986,302	2,765,095	2,560,273	2,370,623	2,195,021	2,032,427	1,881,877	1,725,499	1,581,959	1,450,223	1,329,320	1,218,369	1,116,563	1,023,152	937,453	858,841	786,729	720,586	659,927	604,301	553,292	506,527	463,654	424,352	388,330
	Present Value @ 10% discount rate (PROPOSED)	14,469,697	13,774,105	1,038,760	944,327	858,479	780,436	709,487	644,988	586,353	533,048	484,589	440,536	761,807	689,230	623,553	564,118	510,339	461,676	417,641	377,798	341,748	309,129	279,618	252,917	228,760	206,905	187,133	169,246	153,064	138,426
	Present Value @ 10% discount rate (BASELINE)	2,982,955	3,572,658	3,560,396	3,236,723	2,942,476	2,674,978	2,431,798	2,210,726	2,009,751	1,827,046	1,660,951	1,509,955	1,359,311	1,223,574	1,101,288	991,121	891,881	802,495	721,989	649,488	584,205	525,423	472,499	424,856	381,971	343,370	308,633	277,373	249,246	223,940
	Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,286,565	984,100	878,661	784,519	700,463	625,413	558,405	498,576	445,157	397,462	354,876	602,720	535,562	475,875	422,829	375,689	333,796	296,566	263,483	234,086	207,961	184,749	164,123	145,796	129,513	115,045	102,190	90,769	80,623
	Present Value @ 12% discount rate (BASELINE)	2,929,687	3,446,203	3,373,046	3,011,648	2,688,972	2,400,867	2,143,632	1,913,957	1,708,890	1,525,795	1,362,317	1,216,354	1,075,448	950,770	840,467	742,885	656,563	580,212	512,683	452,965	400,159	353,469	312,189	275,698	243,443	214,933	189,740	167,477	147,806	130,428
	Present Value @ 14% discount rate (PROPOSED)	13,961,988	12,824,459	933,209	818,604	718,074	629,889	552,534	484,679	425,157	372,945	327,145	286,969	478,836	418,017	364,914	318,549	278,069	242,727	211,871	184,934	161,418	140,888	122,966	107,322	93,665	81,744	71,338	62,255	54,328	47,408
	Present Value @ 14% discount rate (BASELINE)	2,878,289	3,326,344	3,198,613	2,805,801	2,461,229	2,158,973	1,893,836	1,661,260	1,457,245	1,278,285	1,121,303	983,599	854,399	742,096	644,493	559,670	485,959	421,914	366,268	317,927	275,937	239,464	207,788	180,281	156,396	135,658	117,656	102,029	88,466	76,695
	SUMMARY TABLE	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	32,240,612	37,688,935	(5,448,322)
	Local/Regional External Costs	2,679,752	709,493	1,970,259
	Global External Costs	1,048,336	88,453	959,883
	TOTAL	35,968,701	38,486,881	(2,518,180)
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	46,463,501	41,937,916	38,486,881	35,776,900	22,655,483
	Present Value of Baseline Project	50,355,406	42,153,072	35,968,701	31,197,875	11,611,727
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	11,643,502	8,918,909	541,237	395,931	289,635	211,876	154,994	113,382	82,942	60,675	44,385	32,469	45,181	32,893	23,946	17,432	12,690	9,238	6,725	4,895	3,563	2,593	1,888	1,374	1,000	728	530	385	281	204
	Present Value @ EIRR discount rate (BASELINE)	2,400,329	2,313,342	1,855,115	1,357,070	992,736	726,215	531,247	388,623	284,289	207,965	152,133	111,289	80,618	58,394	42,293	30,628	22,178	16,057	11,625	8,415	6,091	4,408	3,190	2,308	1,670	1,208	874	632	457	330
	Traditional Economic Costs (proposed)	14,211,310	13,286,565	893,102	797,412	711,975	635,692	567,582	506,770	452,473	403,994	360,709	322,062	573,716	509,926	453,219	402,810	358,000	318,168	282,762	251,291	223,317	198,453	176,354	156,711	139,254	123,738	109,949	97,694	86,803	77,124
	Local/Regional External Costs (proposed)	- 0	- 0	80,911	72,242	64,502	57,591	51,420	45,911	40,992	36,600	32,679	29,177	25,789	22,794	20,145	17,800	15,728	13,895	12,274	10,841	9,575	8,454	7,465	6,590	5,817	5,134	4,531	3,998	3,527	3,111
	Global External Costs (proposed)	- 0	- 0	10,087	9,006	8,041	7,180	6,411	5,724	5,110	4,563	4,074	3,638	3,215	2,842	2,511	2,219	1,961	1,732	1,530	1,352	1,194	1,054	931	822	725	640	565	498	440	388
	Traditional Economic Costs (baseline)	2,929,687	3,446,203	2,947,898	2,632,052	2,350,046	2,098,255	1,873,442	1,672,716	1,493,497	1,333,479	1,190,606	1,063,041	939,929	830,995	734,614	649,347	573,918	507,198	448,187	395,998	349,848	309,042	272,963	241,068	212,874	187,954	165,931	146,469	129,273	114,080
	Local/Regional External Costs (baseline)	- 0	- 0	305,596	272,854	243,620	217,518	194,212	173,404	154,825	138,236	123,425	110,201	97,411	86,094	76,088	67,236	59,405	52,483	46,360	40,947	36,164	31,935	28,196	24,892	21,973	19,392	17,114	15,100	13,322	11,751
	Global External Costs (baseline)	- 0	- 0	119,552	106,743	95,306	85,095	75,977	67,837	60,569	54,079	48,285	43,112	38,108	33,681	29,765	26,302	23,240	20,531	18,136	16,019	14,147	12,493	11,030	9,738	8,596	7,586	6,695	5,907	5,212	4,597


	JERMAGHBYUR-1	COST-BENEFIT ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,091,231	8,999,396	8,907,582	8,815,747	8,723,911	8,632,076	8,540,262	8,448,427	8,356,591	8,264,756	8,172,920	8,081,107	7,989,271	7,897,436	7,805,600	7,713,787	7,621,951	7,530,116
	Direct Investment Costs	15,916,667	16,666,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	15,625,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,041,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Indirect Operational Costs	- 0	- 0	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,243,404	1,232,064	1,220,724	1,209,384	1,198,044	1,186,704	1,175,364	1,164,024	1,152,684	1,141,344	1,130,004	1,118,664	1,107,324	1,095,984	1,084,644	1,073,304	1,061,964	1,050,624
	Operating and Maintenance Costs	- 0	- 0	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,122,660	1,111,320	1,099,980	1,088,640	1,077,300	1,065,960	1,054,620	1,043,280	1,031,940	1,020,600	1,009,260	997,920	986,580	975,240	963,900	952,560	941,220	929,880
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	15,916,667	16,666,667	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	2,503,404	2,492,064	2,480,724	2,469,384	2,458,044	2,446,704	2,435,364	2,424,024	2,412,684	2,401,344	2,390,004	2,378,664	2,367,324	2,355,984	2,344,644	2,333,304	2,321,964	2,310,624
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	15,916,667	16,666,667	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	2,629,964	2,617,349	2,604,735	2,592,109	2,579,494	2,566,879	2,554,254	2,541,639	2,529,024	2,516,399	2,503,784	2,491,169	2,478,543	2,465,929	2,453,314	2,440,688	2,428,074	2,415,459
	BASELINE PROJECT
	SALES	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360
	Direct Investment Costs	3,281,250	4,322,917	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,281,250	3,281,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,041,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,243,404	1,232,064	1,220,724	1,209,384	1,198,044	1,186,704	1,175,364	1,164,024	1,152,684	1,141,344	1,130,004	1,118,664	1,107,324	1,095,984	1,084,644	1,073,304	1,061,964	1,050,624
	Operating and Maintenance Costs	- 0	- 0	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,122,660	1,111,320	1,099,980	1,088,640	1,077,300	1,065,960	1,054,620	1,043,280	1,031,940	1,020,600	1,009,260	997,920	986,580	975,240	963,900	952,560	941,220	929,880
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	3,281,250	4,322,917	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,101,376	4,061,167	4,020,959	3,980,750	3,940,542	3,900,334	3,860,125	3,819,917	3,779,708	3,739,500	3,699,292	3,659,083	3,618,875	3,578,666	3,538,458	3,498,250	3,458,041	3,417,833
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,281,250	4,322,917	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,692,709	4,646,520	4,600,353	4,554,175	4,507,986	4,461,808	4,415,618	4,369,429	4,323,262	4,277,084	4,230,895	4,184,717	4,138,539	4,092,339	4,046,172	3,999,994	3,953,805	3,907,627
	Cost Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,286,565	984,100	878,661	784,519	700,463	625,413	558,405	498,576	445,157	397,462	354,876	602,720	535,562	475,875	422,829	375,689	333,796	296,566	263,483	234,086	207,961	184,749	164,123	145,796	129,513	115,045	102,190	90,769	80,623
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	6,536,325	5,836,005	5,210,719	4,652,427	4,153,953	3,708,887	3,311,506	2,956,702	2,639,912	2,357,064	2,083,476	1,841,455	1,627,382	1,438,039	1,270,588	1,122,512	991,582	875,821	773,483	683,020	603,063	532,400	469,955	414,780	366,033	322,971	284,933	251,340
	Net Benefit Stream not discounted (PROPOSED)	(15,916,667)	(16,666,667)	7,800,477	7,800,477	7,800,477	7,800,477	7,800,477	7,800,477	7,800,477	7,800,477	7,800,477	7,800,477	6,461,267	6,382,046	6,302,848	6,223,638	6,144,417	6,065,196	5,986,008	5,906,788	5,827,567	5,748,357	5,669,136	5,589,938	5,510,728	5,431,507	5,352,286	5,273,098	5,193,878	5,114,657
	Cost Present Value @ 12% discount rate (BASELINE)	2,929,687	3,446,203	3,373,046	3,011,648	2,688,972	2,400,867	2,143,632	1,913,957	1,708,890	1,525,795	1,362,317	1,216,354	1,075,448	950,770	840,467	742,885	656,563	580,212	512,683	452,965	400,159	353,469	312,189	275,698	243,443	214,933	189,740	167,477	147,806	130,428
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	6,226,654	5,559,512	4,963,850	4,432,009	3,957,151	3,533,170	3,154,616	2,816,622	2,514,841	2,245,394	1,984,768	1,754,214	1,550,280	1,369,909	1,210,392	1,069,331	944,603	834,327	736,837	650,661	574,492	507,176	447,690	395,129	348,691	307,669	271,434	239,432
	Net Benefit Stream not discounted (BASELINE)	(3,281,250)	(4,322,917)	4,009,113	4,009,113	4,009,113	4,009,113	4,009,113	4,009,113	4,009,113	4,009,113	4,009,113	4,009,113	3,967,811	3,926,520	3,885,207	3,843,905	3,802,614	3,761,312	3,720,022	3,678,731	3,637,418	3,596,116	3,554,825	3,513,523	3,472,221	3,430,941	3,389,628	3,348,326	3,307,035	3,265,733
	SUMMARY TABLE	BASELINE	PROPOSED
	Cost Present Value	35,968,701	38,486,881
	Benefit Present Value	54,600,854	57,316,333
	BENEFIT-COST RATIO	1.52	1.49
	ENPV (under 12% annual discount rate)	18,632,154	18,829,452
	EIRR	44.2%	20.9%
			discount rate	12%


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 1 (sales 10% decline)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	8,264,760	8,264,760	8,264,760	8,264,760	8,264,760	8,264,760	8,264,760	8,264,760	8,264,760	8,264,760	8,182,108	8,099,456	8,016,824	7,934,172	7,851,520	7,768,868	7,686,236	7,603,584	7,520,932	7,438,280	7,355,628	7,272,996	7,190,344	7,107,692	7,025,040	6,942,408	6,859,756	6,777,104
	Direct Investment Costs	15,916,667	16,666,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	15,625,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,041,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Indirect Operational Costs	- 0	- 0	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,243,404	1,232,064	1,220,724	1,209,384	1,198,044	1,186,704	1,175,364	1,164,024	1,152,684	1,141,344	1,130,004	1,118,664	1,107,324	1,095,984	1,084,644	1,073,304	1,061,964	1,050,624
	Operating and Maintenance Costs	- 0	- 0	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,122,660	1,111,320	1,099,980	1,088,640	1,077,300	1,065,960	1,054,620	1,043,280	1,031,940	1,020,600	1,009,260	997,920	986,580	975,240	963,900	952,560	941,220	929,880
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	15,916,667	16,666,667	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	2,503,404	2,492,064	2,480,724	2,469,384	2,458,044	2,446,704	2,435,364	2,424,024	2,412,684	2,401,344	2,390,004	2,378,664	2,367,324	2,355,984	2,344,644	2,333,304	2,321,964	2,310,624
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	15,916,667	16,666,667	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	2,629,964	2,617,349	2,604,735	2,592,109	2,579,494	2,566,879	2,554,254	2,541,639	2,529,024	2,516,399	2,503,784	2,491,169	2,478,543	2,465,929	2,453,314	2,440,688	2,428,074	2,415,459
	BASELINE PROJECT
	SALES	- 0	- 0	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,794,468	7,715,736	7,637,004	7,558,272	7,479,540	7,400,808	7,322,076	7,243,344	7,164,612	7,085,880	7,007,148	6,928,416	6,849,684	6,770,952	6,692,220	6,613,488	6,534,756	6,456,024
	Direct Investment Costs	3,281,250	4,322,917	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,281,250	3,281,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,041,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,243,404	1,232,064	1,220,724	1,209,384	1,198,044	1,186,704	1,175,364	1,164,024	1,152,684	1,141,344	1,130,004	1,118,664	1,107,324	1,095,984	1,084,644	1,073,304	1,061,964	1,050,624
	Operating and Maintenance Costs	- 0	- 0	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,122,660	1,111,320	1,099,980	1,088,640	1,077,300	1,065,960	1,054,620	1,043,280	1,031,940	1,020,600	1,009,260	997,920	986,580	975,240	963,900	952,560	941,220	929,880
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	3,281,250	4,322,917	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,101,376	4,061,167	4,020,959	3,980,750	3,940,542	3,900,334	3,860,125	3,819,917	3,779,708	3,739,500	3,699,292	3,659,083	3,618,875	3,578,666	3,538,458	3,498,250	3,458,041	3,417,833
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,281,250	4,322,917	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,692,709	4,646,520	4,600,353	4,554,175	4,507,986	4,461,808	4,415,618	4,369,429	4,323,262	4,277,084	4,230,895	4,184,717	4,138,539	4,092,339	4,046,172	3,999,994	3,953,805	3,907,627
	Cost Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,286,565	984,100	878,661	784,519	700,463	625,413	558,405	498,576	445,157	397,462	354,876	602,720	535,562	475,875	422,829	375,689	333,796	296,566	263,483	234,086	207,961	184,749	164,123	145,796	129,513	115,045	102,190	90,769	80,623
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	5,882,693	5,252,404	4,689,647	4,187,185	3,738,558	3,337,998	2,980,355	2,661,032	2,375,921	2,121,358	1,875,128	1,657,309	1,464,644	1,294,235	1,143,529	1,010,260	892,424	788,239	696,135	614,718	542,757	479,160	422,960	373,302	329,429	290,674	256,440	226,206
	Net Benefit Stream not discounted (PROPOSED)	(15,916,667)	(16,666,667)	6,882,170	6,882,170	6,882,170	6,882,170	6,882,170	6,882,170	6,882,170	6,882,170	6,882,170	6,882,170	5,552,144	5,482,107	5,412,089	5,342,063	5,272,026	5,201,989	5,131,982	5,061,945	4,991,908	4,921,881	4,851,844	4,781,827	4,711,801	4,641,763	4,571,726	4,501,720	4,431,682	4,361,645
	Cost Present Value @ 12% discount rate (BASELINE)	2,929,687	3,446,203	3,373,046	3,011,648	2,688,972	2,400,867	2,143,632	1,913,957	1,708,890	1,525,795	1,362,317	1,216,354	1,075,448	950,770	840,467	742,885	656,563	580,212	512,683	452,965	400,159	353,469	312,189	275,698	243,443	214,933	189,740	167,477	147,806	130,428
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	5,603,988	5,003,561	4,467,465	3,988,808	3,561,436	3,179,853	2,839,155	2,534,960	2,263,357	2,020,854	1,786,291	1,578,792	1,395,252	1,232,918	1,089,353	962,398	850,143	750,894	663,154	585,595	517,043	456,459	402,921	355,616	313,822	276,902	244,291	215,489
	Net Benefit Stream not discounted (BASELINE)	(3,281,250)	(4,322,917)	3,134,313	3,134,313	3,134,313	3,134,313	3,134,313	3,134,313	3,134,313	3,134,313	3,134,313	3,134,313	3,101,759	3,069,216	3,036,651	3,004,097	2,971,554	2,939,000	2,906,458	2,873,915	2,841,350	2,808,796	2,776,253	2,743,699	2,711,145	2,678,613	2,646,048	2,613,494	2,580,951	2,548,397
	SENSITIVITY ANALYSIS 1 (sales 10% decline)	BASELINE	PROPOSED
	Cost Present Value	35,968,701	38,486,881
	Benefit Present Value	49,140,769	51,584,699
	BENEFIT-COST RATIO	1.37	1.34
	ENPV (under 12% annual discount rate)	13,172,068	13,097,819
	EIRR	35.7%	18.4%
			discount rate	12%


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 2 (costs 10% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,091,231	8,999,396	8,907,582	8,815,747	8,723,911	8,632,076	8,540,262	8,448,427	8,356,591	8,264,756	8,172,920	8,081,107	7,989,271	7,897,436	7,805,600	7,713,787	7,621,951	7,530,116
	Direct Investment Costs	17,508,333	18,333,333	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000
	Exploration Costs	183,333	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	17,325,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	17,187,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,145,833	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000
	Indirect Operational Costs	- 0	- 0	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,367,744	1,355,270	1,342,796	1,330,322	1,317,848	1,305,374	1,292,900	1,280,426	1,267,952	1,255,478	1,243,004	1,230,530	1,218,056	1,205,582	1,193,108	1,180,634	1,168,160	1,155,686
	Operating and Maintenance Costs	- 0	- 0	1,247,400	1,247,400	1,247,400	1,247,400	1,247,400	1,247,400	1,247,400	1,247,400	1,247,400	1,247,400	1,234,926	1,222,452	1,209,978	1,197,504	1,185,030	1,172,556	1,160,082	1,147,608	1,135,134	1,122,660	1,110,186	1,097,712	1,085,238	1,072,764	1,060,290	1,047,816	1,035,342	1,022,868
	Employment Costs	- 0	- 0	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818
	TOTAL TRADITIONAL COSTS	17,508,333	18,333,333	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	2,753,744	2,741,270	2,728,796	2,716,322	2,703,848	2,691,374	2,678,900	2,666,426	2,653,952	2,641,478	2,629,004	2,616,530	2,604,056	2,591,582	2,579,108	2,566,634	2,554,160	2,541,686
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,253	11,140	11,026	10,912	10,799	10,685	10,571	10,458	10,344	10,230	10,117	10,003	9,889	9,776	9,662	9,548	9,435	9,321
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	125,041	125,041	125,041	125,041	125,041	125,041	125,041	125,041	125,041	125,041	123,783	122,537	121,290	120,032	118,786	117,539	116,281	115,035	113,788	112,530	111,284	110,037	108,779	107,533	106,286	105,028	103,782	102,535
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,433	15,277	15,121	14,965	14,809	14,654	14,498	14,342	14,186	14,030	13,874	13,718	13,562	13,406	13,251	13,095	12,939	12,783
	GLOBAL EXTERNAL COSTS	- 0	- 0	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,433	15,277	15,121	14,965	14,809	14,654	14,498	14,342	14,186	14,030	13,874	13,718	13,562	13,406	13,251	13,095	12,939	12,783
	TOTAL COSTS	17,508,333	18,333,333	1,520,849	1,520,849	1,520,849	1,520,849	1,520,849	1,520,849	1,520,849	1,520,849	1,520,849	1,520,849	2,892,960	2,879,084	2,865,208	2,851,320	2,837,444	2,823,567	2,809,679	2,795,803	2,781,927	2,768,038	2,754,162	2,740,286	2,726,398	2,712,522	2,698,645	2,684,757	2,670,881	2,657,005
	BASELINE PROJECT
	SALES	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360
	Direct Investment Costs	3,609,375	4,755,208	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,609,375	3,609,375	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,145,833	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,143,769	3,112,014	3,080,258	3,048,503	3,016,748	2,984,993	2,953,237	2,921,482	2,889,727	2,857,972	2,826,216	2,794,461	2,762,706	2,730,951	2,699,195	2,667,440	2,635,685	2,603,930
	Indirect Operational Costs	- 0	- 0	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,380,218	1,367,744	1,355,270	1,342,796	1,330,322	1,317,848	1,305,374	1,292,900	1,280,426	1,267,952	1,255,478	1,243,004	1,230,530	1,218,056	1,205,582	1,193,108	1,180,634	1,168,160	1,155,686
	Operating and Maintenance Costs	- 0	- 0	1,247,400	1,247,400	1,247,400	1,247,400	1,247,400	1,247,400	1,247,400	1,247,400	1,247,400	1,247,400	1,234,926	1,222,452	1,209,978	1,197,504	1,185,030	1,172,556	1,160,082	1,147,608	1,135,134	1,122,660	1,110,186	1,097,712	1,085,238	1,072,764	1,060,290	1,047,816	1,035,342	1,022,868
	Employment Costs	- 0	- 0	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818
	TOTAL TRADITIONAL COSTS	3,609,375	4,755,208	4,555,742	4,555,742	4,555,742	4,555,742	4,555,742	4,555,742	4,555,742	4,555,742	4,555,742	4,555,742	4,511,513	4,467,284	4,423,055	4,378,825	4,334,596	4,290,367	4,246,138	4,201,908	4,157,679	4,113,450	4,069,221	4,024,992	3,980,762	3,936,533	3,892,304	3,848,075	3,803,845	3,759,616
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	58,454	58,454	58,454	58,454	58,454	58,454	58,454	58,454	58,454	58,454	57,871	57,288	56,705	56,122	55,539	54,956	54,362	53,779	53,196	52,613	52,030	51,447	50,864	50,270	49,687	49,104	48,521	47,938
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	216,513	216,513	216,513	216,513	216,513	216,513	216,513	216,513	216,513	216,513	214,346	212,179	210,023	207,856	205,689	203,522	201,355	199,188	197,032	194,865	192,698	190,531	188,364	186,197	184,041	181,874	179,707	177,540
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	154,374	154,374	154,374	154,374	154,374	154,374	154,374	154,374	154,374	154,374	152,834	151,283	149,743	148,203	146,652	145,112	143,572	142,021	140,481	138,941	137,390	135,850	134,310	132,759	131,219	129,679	128,128	126,588
	Economic Costs of other emission	- 0	- 0	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,505	42,075	41,647	41,218	40,788	40,359	39,929	39,499	39,071	38,642	38,212	37,783	37,354	36,923	36,495	36,066	35,636	35,207
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	472,275	472,275	472,275	472,275	472,275	472,275	472,275	472,275	472,275	472,275	467,556	462,825	458,118	453,399	448,668	443,949	439,218	434,487	429,780	425,061	420,330	415,611	410,892	406,149	401,442	396,723	391,992	387,273
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	182,910	181,063	179,215	177,367	175,520	173,672	171,825	169,977	168,130	166,282	164,434	162,587	160,739	158,892	157,044	155,197	153,349	151,501
	GLOBAL EXTERNAL COSTS	- 0	- 0	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	182,910	181,063	179,215	177,367	175,520	173,672	171,825	169,977	168,130	166,282	164,434	162,587	160,739	158,892	157,044	155,197	153,349	151,501
	TOTAL COSTS	3,609,375	4,755,208	5,212,775	5,212,775	5,212,775	5,212,775	5,212,775	5,212,775	5,212,775	5,212,775	5,212,775	5,212,775	5,161,979	5,111,172	5,060,388	5,009,592	4,958,784	4,907,988	4,857,180	4,806,372	4,755,589	4,704,793	4,653,985	4,603,189	4,552,393	4,501,573	4,450,790	4,399,994	4,349,186	4,298,390
	Cost Present Value @ 12% discount rate (PROPOSED)	15,632,440	14,615,221	1,082,510	966,527	862,970	770,509	687,955	614,245	548,433	489,673	437,208	390,364	662,992	589,118	523,463	465,112	413,258	367,176	326,223	289,832	257,494	228,758	203,224	180,536	160,376	142,464	126,549	112,409	99,846	88,685
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	6,536,325	5,836,005	5,210,719	4,652,427	4,153,953	3,708,887	3,311,506	2,956,702	2,639,912	2,357,064	2,083,476	1,841,455	1,627,382	1,438,039	1,270,588	1,122,512	991,582	875,821	773,483	683,020	603,063	532,400	469,955	414,780	366,033	322,971	284,933	251,340
	Net Benefit Stream not discounted (PROPOSED)	(17,508,333)	(18,333,333)	7,662,218	7,662,218	7,662,218	7,662,218	7,662,218	7,662,218	7,662,218	7,662,218	7,662,218	7,662,218	6,198,271	6,120,311	6,042,374	5,964,427	5,886,468	5,808,508	5,730,583	5,652,624	5,574,664	5,496,717	5,418,758	5,340,821	5,262,873	5,184,914	5,106,955	5,029,030	4,951,070	4,873,111
	Cost Present Value @ 12% discount rate (BASELINE)	3,222,656	3,790,823	3,710,350	3,312,813	2,957,869	2,640,954	2,357,995	2,105,352	1,879,779	1,678,374	1,498,548	1,337,990	1,182,992	1,045,847	924,514	817,173	722,219	638,233	563,952	498,261	440,175	388,816	343,408	303,268	267,787	236,426	208,713	184,225	162,587	143,471
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	6,226,654	5,559,512	4,963,850	4,432,009	3,957,151	3,533,170	3,154,616	2,816,622	2,514,841	2,245,394	1,984,768	1,754,214	1,550,280	1,369,909	1,210,392	1,069,331	944,603	834,327	736,837	650,661	574,492	507,176	447,690	395,129	348,691	307,669	271,434	239,432
	Net Benefit Stream not discounted (BASELINE)	(3,609,375)	(4,755,208)	3,535,225	3,535,225	3,535,225	3,535,225	3,535,225	3,535,225	3,535,225	3,535,225	3,535,225	3,535,225	3,498,541	3,461,868	3,425,172	3,388,488	3,351,816	3,315,132	3,278,460	3,241,788	3,205,091	3,168,407	3,131,735	3,095,051	3,058,367	3,021,707	2,985,010	2,948,326	2,911,654	2,874,970
	SENSITIVITY ANALYSIS 2 (costs 10% increase)	BASELINE	PROPOSED
	Cost Present Value	39,565,571	42,335,569
	Benefit Present Value	54,600,854	57,316,333
	BENEFIT-COST RATIO	1.38	1.35
	ENPV (under 12% annual discount rate)	15,035,283	14,980,764
	EIRR	36.5%	18.6%
			discount rate	12%


	JERMAGHBYUR-1	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	8,723,913	8,723,913	8,723,913	8,723,913	8,723,913	8,723,913	8,723,913	8,723,913	8,723,913	8,723,913	8,636,670	8,549,426	8,462,203	8,374,959	8,287,716	8,200,472	8,113,249	8,026,005	7,938,762	7,851,518	7,764,274	7,677,051	7,589,808	7,502,564	7,415,320	7,328,097	7,240,854	7,153,610
	Direct Investment Costs	16,712,500	17,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000
	Exploration Costs	175,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	16,537,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	16,406,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,093,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000
	Indirect Operational Costs	- 0	- 0	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,305,574	1,293,667	1,281,760	1,269,853	1,257,946	1,246,039	1,234,132	1,222,225	1,210,318	1,198,411	1,186,504	1,174,597	1,162,690	1,150,783	1,138,876	1,126,969	1,115,062	1,103,155
	Operating and Maintenance Costs	- 0	- 0	1,190,700	1,190,700	1,190,700	1,190,700	1,190,700	1,190,700	1,190,700	1,190,700	1,190,700	1,190,700	1,178,793	1,166,886	1,154,979	1,143,072	1,131,165	1,119,258	1,107,351	1,095,444	1,083,537	1,071,630	1,059,723	1,047,816	1,035,909	1,024,002	1,012,095	1,000,188	988,281	976,374
	Employment Costs	- 0	- 0	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781
	TOTAL TRADITIONAL COSTS	16,712,500	17,500,000	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	2,628,574	2,616,667	2,604,760	2,592,853	2,580,946	2,569,039	2,557,132	2,545,225	2,533,318	2,521,411	2,509,504	2,497,597	2,485,690	2,473,783	2,461,876	2,449,969	2,438,062	2,426,155
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	108,507	108,507	108,507	108,507	108,507	108,507	108,507	108,507	108,507	108,507	107,415	106,334	105,252	104,160	103,079	101,997	100,905	99,824	98,742	97,650	96,569	95,487	94,395	93,314	92,232	91,140	90,059	88,977
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,742	10,633	10,525	10,416	10,308	10,200	10,091	9,982	9,874	9,765	9,657	9,549	9,440	9,331	9,223	9,114	9,006	8,898
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	119,358	119,358	119,358	119,358	119,358	119,358	119,358	119,358	119,358	119,358	118,157	116,967	115,777	114,576	113,386	112,197	110,996	109,806	108,616	107,415	106,225	105,036	103,835	102,645	101,455	100,254	99,064	97,875
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,732	14,583	14,434	14,285	14,136	13,988	13,839	13,690	13,541	13,392	13,244	13,095	12,946	12,797	12,648	12,499	12,351	12,202
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,732	14,583	14,434	14,285	14,136	13,988	13,839	13,690	13,541	13,392	13,244	13,095	12,946	12,797	12,648	12,499	12,351	12,202
	TOTAL COSTS	16,712,500	17,500,000	1,451,719	1,451,719	1,451,719	1,451,719	1,451,719	1,451,719	1,451,719	1,451,719	1,451,719	1,451,719	2,761,462	2,748,217	2,734,971	2,721,714	2,708,469	2,695,223	2,681,966	2,668,721	2,655,476	2,642,219	2,628,973	2,615,728	2,602,471	2,589,225	2,575,980	2,562,723	2,549,477	2,536,232
	BASELINE PROJECT
	SALES	- 0	- 0	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,227,494	8,144,388	8,061,282	7,978,176	7,895,070	7,811,964	7,728,858	7,645,752	7,562,646	7,479,540	7,396,434	7,313,328	7,230,222	7,147,116	7,064,010	6,980,904	6,897,798	6,814,692
	Direct Investment Costs	3,445,313	4,539,063	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,445,313	3,445,313	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,093,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,000,870	2,970,558	2,940,247	2,909,935	2,879,623	2,849,311	2,818,999	2,788,687	2,758,376	2,728,064	2,697,752	2,667,440	2,637,128	2,606,817	2,576,505	2,546,193	2,515,881	2,485,569
	Indirect Operational Costs	- 0	- 0	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,317,481	1,305,574	1,293,667	1,281,760	1,269,853	1,257,946	1,246,039	1,234,132	1,222,225	1,210,318	1,198,411	1,186,504	1,174,597	1,162,690	1,150,783	1,138,876	1,126,969	1,115,062	1,103,155
	Operating and Maintenance Costs	- 0	- 0	1,190,700	1,190,700	1,190,700	1,190,700	1,190,700	1,190,700	1,190,700	1,190,700	1,190,700	1,190,700	1,178,793	1,166,886	1,154,979	1,143,072	1,131,165	1,119,258	1,107,351	1,095,444	1,083,537	1,071,630	1,059,723	1,047,816	1,035,909	1,024,002	1,012,095	1,000,188	988,281	976,374
	Employment Costs	- 0	- 0	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781
	TOTAL TRADITIONAL COSTS	3,445,313	4,539,063	4,348,663	4,348,663	4,348,663	4,348,663	4,348,663	4,348,663	4,348,663	4,348,663	4,348,663	4,348,663	4,306,444	4,264,226	4,222,007	4,179,788	4,137,569	4,095,350	4,053,131	4,010,913	3,968,694	3,926,475	3,884,256	3,842,037	3,799,819	3,757,600	3,715,381	3,673,162	3,630,943	3,588,724
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,241	54,684	54,128	53,571	53,015	52,458	51,891	51,335	50,778	50,222	49,665	49,109	48,552	47,985	47,429	46,872	46,316	45,759
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	206,672	206,672	206,672	206,672	206,672	206,672	206,672	206,672	206,672	206,672	204,603	202,535	200,477	198,408	196,340	194,271	192,203	190,134	188,076	186,008	183,939	181,871	179,802	177,734	175,676	173,607	171,539	169,470
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	147,357	147,357	147,357	147,357	147,357	147,357	147,357	147,357	147,357	147,357	145,887	144,407	142,937	141,467	139,986	138,516	137,046	135,566	134,096	132,626	131,145	129,675	128,205	126,725	125,255	123,785	122,304	120,834
	Economic Costs of other emission	- 0	- 0	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,573	40,163	39,754	39,345	38,934	38,525	38,114	37,703	37,295	36,885	36,475	36,065	35,656	35,244	34,836	34,426	34,016	33,606
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	450,808	450,808	450,808	450,808	450,808	450,808	450,808	450,808	450,808	450,808	446,304	441,788	437,295	432,790	428,274	423,770	419,253	414,737	410,244	405,740	401,224	396,719	392,215	387,687	383,194	378,690	374,174	369,669
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	174,596	172,832	171,069	169,305	167,542	165,778	164,015	162,251	160,487	158,724	156,960	155,197	153,433	151,669	149,906	148,142	146,379	144,615
	GLOBAL EXTERNAL COSTS	- 0	- 0	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	174,596	172,832	171,069	169,305	167,542	165,778	164,015	162,251	160,487	158,724	156,960	155,197	153,433	151,669	149,906	148,142	146,379	144,615
	TOTAL COSTS	3,445,313	4,539,063	4,975,831	4,975,831	4,975,831	4,975,831	4,975,831	4,975,831	4,975,831	4,975,831	4,975,831	4,975,831	4,927,344	4,878,846	4,830,370	4,781,883	4,733,385	4,684,898	4,636,399	4,587,901	4,539,426	4,490,939	4,442,440	4,393,953	4,345,466	4,296,956	4,248,481	4,199,994	4,151,496	4,103,009
	Cost Present Value @ 12% discount rate (PROPOSED)	14,921,875	13,950,893	1,033,305	922,594	823,744	735,486	656,684	586,325	523,505	467,415	417,335	372,620	632,856	562,340	499,669	443,971	394,473	350,486	311,394	276,658	245,790	218,360	193,987	172,330	153,086	135,988	120,797	107,299	95,308	84,654
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	6,209,509	5,544,205	4,950,183	4,419,806	3,946,255	3,523,442	3,145,931	2,808,867	2,507,917	2,239,211	1,979,302	1,749,382	1,546,013	1,366,137	1,207,059	1,066,386	942,003	832,030	734,809	648,869	572,910	505,780	446,458	394,041	347,731	306,822	270,687	238,773
	Net Benefit Stream not discounted (PROPOSED)	(16,712,500)	(17,500,000)	7,272,194	7,272,194	7,272,194	7,272,194	7,272,194	7,272,194	7,272,194	7,272,194	7,272,194	7,272,194	5,875,207	5,801,209	5,727,232	5,653,245	5,579,247	5,505,248	5,431,283	5,357,284	5,283,286	5,209,299	5,135,301	5,061,324	4,987,337	4,913,339	4,839,340	4,765,375	4,691,376	4,617,378
	Cost Present Value @ 12% discount rate (BASELINE)	3,076,172	3,618,513	3,541,698	3,162,231	2,823,420	2,520,911	2,250,813	2,009,655	1,794,335	1,602,084	1,430,432	1,277,172	1,129,220	998,308	882,491	780,029	689,391	609,222	538,317	475,613	420,167	371,142	327,799	289,483	255,615	225,680	199,226	175,851	155,197	136,950
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	5,915,321	5,281,537	4,715,658	4,210,409	3,759,293	3,356,512	2,996,886	2,675,791	2,389,099	2,133,124	1,885,529	1,666,503	1,472,766	1,301,413	1,149,872	1,015,865	897,373	792,610	699,996	618,128	545,768	481,817	425,306	375,372	331,257	292,285	257,862	227,460
	Net Benefit Stream not discounted (BASELINE)	(3,445,313)	(4,539,063)	3,334,769	3,334,769	3,334,769	3,334,769	3,334,769	3,334,769	3,334,769	3,334,769	3,334,769	3,334,769	3,300,150	3,265,542	3,230,912	3,196,293	3,161,685	3,127,066	3,092,459	3,057,851	3,023,220	2,988,601	2,953,994	2,919,375	2,884,756	2,850,160	2,815,529	2,780,910	2,746,302	2,711,683
	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)	BASELINE	PROPOSED
	Cost Present Value	37,767,136	40,411,225
	Benefit Present Value	51,870,811	54,450,516
	BENEFIT-COST RATIO	1.37	1.35
	ENPV (under 12% annual discount rate)	14,103,676	14,039,291
	EIRR	36.1%	18.5%
			discount rate	12%


	JERMAGHBYUR-1	GEF INCREMENTAL COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	Direct Investment Costs	15,916,667	16,666,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	15,625,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,041,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Indirect Operational Costs	- 0	- 0	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,243,404	1,232,064	1,220,724	1,209,384	1,198,044	1,186,704	1,175,364	1,164,024	1,152,684	1,141,344	1,130,004	1,118,664	1,107,324	1,095,984	1,084,644	1,073,304	1,061,964	1,050,624
	Operating and Maintenance Costs	- 0	- 0	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,122,660	1,111,320	1,099,980	1,088,640	1,077,300	1,065,960	1,054,620	1,043,280	1,031,940	1,020,600	1,009,260	997,920	986,580	975,240	963,900	952,560	941,220	929,880
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	15,916,667	16,666,667	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	2,503,404	2,492,064	2,480,724	2,469,384	2,458,044	2,446,704	2,435,364	2,424,024	2,412,684	2,401,344	2,390,004	2,378,664	2,367,324	2,355,984	2,344,644	2,333,304	2,321,964	2,310,624
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	15,916,667	16,666,667	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	1,382,590	2,629,964	2,617,349	2,604,735	2,592,109	2,579,494	2,566,879	2,554,254	2,541,639	2,529,024	2,516,399	2,503,784	2,491,169	2,478,543	2,465,929	2,453,314	2,440,688	2,428,074	2,415,459
	BASELINE PROJECT
	Direct Investment Costs	3,281,250	4,322,917	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,281,250	3,281,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,041,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,254,744	1,243,404	1,232,064	1,220,724	1,209,384	1,198,044	1,186,704	1,175,364	1,164,024	1,152,684	1,141,344	1,130,004	1,118,664	1,107,324	1,095,984	1,084,644	1,073,304	1,061,964	1,050,624
	Operating and Maintenance Costs	- 0	- 0	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,134,000	1,122,660	1,111,320	1,099,980	1,088,640	1,077,300	1,065,960	1,054,620	1,043,280	1,031,940	1,020,600	1,009,260	997,920	986,580	975,240	963,900	952,560	941,220	929,880
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	3,281,250	4,322,917	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,141,584	4,101,376	4,061,167	4,020,959	3,980,750	3,940,542	3,900,334	3,860,125	3,819,917	3,779,708	3,739,500	3,699,292	3,659,083	3,618,875	3,578,666	3,538,458	3,498,250	3,458,041	3,417,833
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,281,250	4,322,917	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,738,887	4,692,709	4,646,520	4,600,353	4,554,175	4,507,986	4,461,808	4,415,618	4,369,429	4,323,262	4,277,084	4,230,895	4,184,717	4,138,539	4,092,339	4,046,172	3,999,994	3,953,805	3,907,627
	STREAMS (proposed - baseline)	12,635,417	12,343,750	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(2,062,745)	(2,029,170)	(1,995,618)	(1,962,066)	(1,928,491)	(1,894,928)	(1,861,365)	(1,827,790)	(1,794,238)	(1,760,686)	(1,727,112)	(1,693,548)	(1,659,996)	(1,626,411)	(1,592,858)	(1,559,306)	(1,525,732)	(1,492,168)
	Present Value @ 8% discount rate (PROPOSED)	14,737,654	14,288,980	1,097,544	1,016,245	940,967	871,266	806,728	746,970	691,639	640,407	592,969	549,045	967,032	891,105	821,121	756,612	697,157	642,359	591,851	545,304	502,405	462,868	426,433	392,856	361,912	333,398	307,123	282,909	260,599	240,042
	Present Value @ 8% discount rate (BASELINE)	3,038,194	3,706,204	3,761,881	3,483,223	3,225,207	2,986,302	2,765,095	2,560,273	2,370,623	2,195,021	2,032,427	1,881,877	1,725,499	1,581,959	1,450,223	1,329,320	1,218,369	1,116,563	1,023,152	937,453	858,841	786,729	720,586	659,927	604,301	553,292	506,527	463,654	424,352	388,330
	Present Value @ 10% discount rate (PROPOSED)	14,469,697	13,774,105	1,038,760	944,327	858,479	780,436	709,487	644,988	586,353	533,048	484,589	440,536	761,807	689,230	623,553	564,118	510,339	461,676	417,641	377,798	341,748	309,129	279,618	252,917	228,760	206,905	187,133	169,246	153,064	138,426
	Present Value @ 10% discount rate (BASELINE)	2,982,955	3,572,658	3,560,396	3,236,723	2,942,476	2,674,978	2,431,798	2,210,726	2,009,751	1,827,046	1,660,951	1,509,955	1,359,311	1,223,574	1,101,288	991,121	891,881	802,495	721,989	649,488	584,205	525,423	472,499	424,856	381,971	343,370	308,633	277,373	249,246	223,940
	Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,286,565	984,100	878,661	784,519	700,463	625,413	558,405	498,576	445,157	397,462	354,876	602,720	535,562	475,875	422,829	375,689	333,796	296,566	263,483	234,086	207,961	184,749	164,123	145,796	129,513	115,045	102,190	90,769	80,623
	Present Value @ 12% discount rate (BASELINE)	2,929,687	3,446,203	3,373,046	3,011,648	2,688,972	2,400,867	2,143,632	1,913,957	1,708,890	1,525,795	1,362,317	1,216,354	1,075,448	950,770	840,467	742,885	656,563	580,212	512,683	452,965	400,159	353,469	312,189	275,698	243,443	214,933	189,740	167,477	147,806	130,428
	Present Value @ 14% discount rate (PROPOSED)	13,961,988	12,824,459	933,209	818,604	718,074	629,889	552,534	484,679	425,157	372,945	327,145	286,969	478,836	418,017	364,914	318,549	278,069	242,727	211,871	184,934	161,418	140,888	122,966	107,322	93,665	81,744	71,338	62,255	54,328	47,408
	Present Value @ 14% discount rate (BASELINE)	2,878,289	3,326,344	3,198,613	2,805,801	2,461,229	2,158,973	1,893,836	1,661,260	1,457,245	1,278,285	1,121,303	983,599	854,399	742,096	644,493	559,670	485,959	421,914	366,268	317,927	275,937	239,464	207,788	180,281	156,396	135,658	117,656	102,029	88,466	76,695
	GEF INCREMENTAL COST ANALYSIS	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	32,240,612	37,688,935	(5,448,322)
	Local/Regional External Costs	2,679,752	709,493	1,970,259
	Global External Costs	1,048,336	88,453	959,883
	TOTAL	35,968,701	38,486,881	(2,518,180)
	TOTAL (less Global External Costs)	34,920,364	38,398,427	(3,478,063)
	CO2 Emission Reduction for Project Lifecycle (Tons)	1,635,448	137,991	1,497,457
	GEF Incremental Cost per Ton of CO2eq Reduction	(2,323)	AMD per 1 Ton
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	46,463,501	41,937,916	38,486,881	35,776,900	22,655,483
	Present Value of Baseline Project	50,355,406	42,153,072	35,968,701	31,197,875	11,611,727
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	11,643,502	8,918,909	541,237	395,931	289,635	211,876	154,994	113,382	82,942	60,675	44,385	32,469	45,181	32,893	23,946	17,432	12,690	9,238	6,725	4,895	3,563	2,593	1,888	1,374	1,000	728	530	385	281	204
	Present Value @ EIRR discount rate (BASELINE)	2,400,329	2,313,342	1,855,115	1,357,070	992,736	726,215	531,247	388,623	284,289	207,965	152,133	111,289	80,618	58,394	42,293	30,628	22,178	16,057	11,625	8,415	6,091	4,408	3,190	2,308	1,670	1,208	874	632	457	330
	Traditional Economic Costs (proposed)	14,211,310	13,286,565	893,102	797,412	711,975	635,692	567,582	506,770	452,473	403,994	360,709	322,062	573,716	509,926	453,219	402,810	358,000	318,168	282,762	251,291	223,317	198,453	176,354	156,711	139,254	123,738	109,949	97,694	86,803	77,124
	Local/Regional External Costs (proposed)	- 0	- 0	80,911	72,242	64,502	57,591	51,420	45,911	40,992	36,600	32,679	29,177	25,789	22,794	20,145	17,800	15,728	13,895	12,274	10,841	9,575	8,454	7,465	6,590	5,817	5,134	4,531	3,998	3,527	3,111
	Global External Costs (proposed)	- 0	- 0	10,087	9,006	8,041	7,180	6,411	5,724	5,110	4,563	4,074	3,638	3,215	2,842	2,511	2,219	1,961	1,732	1,530	1,352	1,194	1,054	931	822	725	640	565	498	440	388
	Traditional Economic Costs (baseline)	2,929,687	3,446,203	2,947,898	2,632,052	2,350,046	2,098,255	1,873,442	1,672,716	1,493,497	1,333,479	1,190,606	1,063,041	939,929	830,995	734,614	649,347	573,918	507,198	448,187	395,998	349,848	309,042	272,963	241,068	212,874	187,954	165,931	146,469	129,273	114,080
	Local/Regional External Costs (baseline)	- 0	- 0	305,596	272,854	243,620	217,518	194,212	173,404	154,825	138,236	123,425	110,201	97,411	86,094	76,088	67,236	59,405	52,483	46,360	40,947	36,164	31,935	28,196	24,892	21,973	19,392	17,114	15,100	13,322	11,751
	Global External Costs (baseline)	- 0	- 0	119,552	106,743	95,306	85,095	75,977	67,837	60,569	54,079	48,285	43,112	38,108	33,681	29,765	26,302	23,240	20,531	18,136	16,019	14,147	12,493	11,030	9,738	8,596	7,586	6,695	5,907	5,212	4,597
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	PROJECT NAME	JERMAGHBYUR-2
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT SCENARIO	2 (in AMD in Variable Prices, Constant Exchange Rates)
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MW)	25
	PLANT ANNUAL OUTPUT (Million kWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Variable For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


epf
	JERMAGHBYUR-2	ELECTRIC POWER CONSUMPTION FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	MILLION kWh	4299	4335	4371	4408	4446	4484	4523	4562	4602	4642	4683	4724	4766	4809	4852	4896	4941	4980	5020	5060	5100	5140	5180	5230	5280	5330	5380	5430	5480	5530
	Growth Rate Forecasted		0.84%	0.83%	0.85%	0.86%	0.85%	0.87%	0.86%	0.88%	0.87%	0.88%	0.88%	0.89%	0.90%	0.89%	0.91%	0.92%
	Growth Rate Implied																		0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%


exr
	JERMAGHBYUR-2	CURRENCY EXCHANGE RATE FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	1 USD in AMD	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450
	Growth Rate Forecasted		0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%
	Growth Rate Implied
	PRSP based	595.2	598.2	601.2	604.2	607.2	610.3	613.3	616.4	619.4	622.5	625.6	628.7	631.8	635.0	638.1	641.3	644.5	647.7	650.9	654.2	657.4	660.7	664.0	667.3	670.6	673.9	677.3	680.7	684.1	687.5
	SB-2006 based	450.0	452.3	454.5	456.8	459.1	461.4	463.7	466.0	468.3	470.6	473.0	475.3	477.7	480.1	482.5	484.9	487.3	489.7	492.1	494.6	497.0	499.5	502.0	504.5	507.0	509.5	512.1	514.6	517.2	519.8


pif
	JERMAGHBYUR-2	PRICE INDEX FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Price Index to 2006 Level	1.00	1.03	1.06	1.09	1.13	1.16	1.19	1.23	1.27	1.30	1.34	1.38	1.43	1.47	1.51	1.56	1.60	1.65	1.70	1.75	1.81	1.86	1.92	1.97	2.03	2.09	2.16	2.22	2.29	2.36
	Growth Rate Forecasted		3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%
	Growth Rate Implied
	Price Index to Previous Year	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03


psp
	JERMAGHBYUR-2	PRODUCTION PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximum capacity	- 0	- 0	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual production	- 0	- 0	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	192.46	190.51	188.57	186.62	184.68	182.74	180.79	178.85	176.90	174.96	173.02	171.07	169.13	167.18	165.24	163.30	161.35	159.41
	capacity utilisation	0%	0%	90%	90%	90%	90%	90%	90%	90%	90%	90%	90%	89%	88%	87%	86%	86%	85%	84%	83%	82%	81%	80%	79%	78%	77%	77%	76%	75%	74%
	JERMAGHBYUR-2	SALES PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximal market consumption	4,299.00	4,335.00	4,371.00	4,408.00	4,446.00	4,484.00	4,523.00	4,562.00	4,602.00	4,642.00	4,683.00	4,724.00	4,766.00	4,809.00	4,852.00	4,896.00	4,941.00	4,980.00	5,020.00	5,060.00	5,100.00	5,140.00	5,180.00	5,230.00	5,280.00	5,330.00	5,380.00	5,430.00	5,480.00	5,530.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual sales	- 0	- 0	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	192.456	190.512	188.568	186.624	184.680	182.736	180.792	178.848	176.904	174.960	173.016	171.072	169.128	167.184	165.240	163.296	161.352	159.408
	market share	0.0%	0.0%	4.4%	4.4%	4.4%	4.3%	4.3%	4.3%	4.2%	4.2%	4.2%	4.1%	4.0%	4.0%	3.9%	3.8%	3.7%	3.7%	3.6%	3.5%	3.5%	3.4%	3.3%	3.3%	3.2%	3.1%	3.1%	3.0%	2.9%	2.9%
	Reserves of Generated Power	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Reserves to Generation	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%
	Reserves to Sales	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%


dic
	JERMAGHBYUR-2	DIRECT INVESTMENT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Exploration Costs	90,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	8,505,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	number of direct wells	6
	depth of direct wells	3.0
	number of reverse wells (km)	2
	depth of reverse wells (km)	1.5
	total drilling distance (km)	21.0
	drilling cost per km	405,000
	Plant Construction and Equipment Installation Costs	- 0	8,690,625	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	579,375	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	970,088	999,190	1,029,166	1,060,041	1,091,842	1,124,598	1,158,335	1,193,086	1,228,878	1,265,744	1,303,717	1,342,828	1,383,113	1,424,607	1,467,345	1,511,365	1,556,706	1,603,407
	TOTAL DIRECT INVESTMENT COSTS	8,595,000	9,270,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	970,088	999,190	1,029,166	1,060,041	1,091,842	1,124,598	1,158,335	1,193,086	1,228,878	1,265,744	1,303,717	1,342,828	1,383,113	1,424,607	1,467,345	1,511,365	1,556,706	1,603,407
	TOTAL DIRECT INVESTMENT COSTS to 1kW INSTALLED	714.60
	Exploration Costs to 1 kW Installed	3.60
	Drilling Costs to 1kW Installed	340.20
	Plant and Equipment Costs to 1 kW Installed	347.63
	Transmission and Infrastructure  Costs to 1kW Installed	23.18
	Exploration Costs	90,000	90,000
	Drilling Costs	8,505,000	8,505,000
	Plant Construction and Equipment Installation Costs	8,690,625	8,690,625
	Transmission Line Extension and Infrastructure Costs	579,375	579,375
	Well Makeup Costs	- 0	22,714,056
	Direct Investment Costs	40,579,056
	Indirect Operational Costs	46,831,779
		8,595,000	8,276,786	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	248,997	228,989	210,588	193,666	178,103	163,791	150,629	138,525	127,394	117,157	107,742	99,085	91,122	83,800	77,066	70,873	65,178	59,941


idc
	JERMAGHBYUR-2	INDIRECT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Operating and Maintenance Costs	- 0	- 0	649,653	669,142	689,217	709,893	731,190	753,126	775,719	798,991	822,961	847,649	864,348	881,286	898,462	915,875	933,525	951,410	969,527	987,875	1,006,451	1,025,253	1,044,277	1,063,520	1,082,978	1,102,645	1,122,519	1,142,592	1,162,859	1,183,314
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	number of employees	- 0	- 0	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43
	average monthly salary per employee	- 0	- 0	95	98	101	104	107	111	114	117	121	125	128	132	136	140	144	149	153	158	163	167	172	178	183	188	194	200	206	212
	average monthly pension fund payments per employee	- 0	- 0	16	17	17	18	18	19	19	20	21	21	22	22	23	24	25	25	26	27	28	28	29	30	31	32	33	34	35	36
	average monthly gross labor costs	- 0	- 0	112	115	119	122	126	130	133	137	142	146	150	155	159	164	169	174	179	185	190	196	202	208	214	220	227	234	241	248
	Depreciation	- 0	- 0	491,288	491,288	491,288	491,288	491,288	491,288	491,288	491,288	491,288	491,288	491,288	517,965	545,443	573,745	602,896	632,922	663,848	695,702	728,512	762,306	797,114	832,966	869,894	907,930	947,106	987,458	1,029,021	1,071,830
	TOTAL INDIRECT COSTS	- 0	- 0	1,198,584	1,219,803	1,241,658	1,264,169	1,287,356	1,311,238	1,335,837	1,361,173	1,387,270	1,414,149	1,433,104	1,479,043	1,526,091	1,574,272	1,623,612	1,674,138	1,725,876	1,778,853	1,833,098	1,888,638	1,945,502	2,003,721	2,063,323	2,124,340	2,186,803	2,250,744	2,316,194	2,383,188
	TOTAL INDIRECT COSTS to NET SALES (in %)	0.0%	0.0%	28.7%	28.4%	28.0%	27.7%	27.4%	27.1%	26.8%	26.5%	26.2%	26.0%	25.8%	26.1%	26.4%	26.7%	27.1%	27.4%	27.7%	28.0%	28.3%	28.7%	29.0%	29.3%	29.6%	30.0%	30.3%	30.6%	31.0%	31.3%
	TOTAL INDIRECT COSTS per 1 kWh	- 0	- 0	0.006	0.006	0.006	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.008	0.008	0.008	0.009	0.009	0.010	0.010	0.010	0.011	0.011	0.012	0.012	0.013	0.013	0.014	0.014	0.015
	in USD	- 0	- 0	0.014	0.014	0.014	0.014	0.015	0.015	0.015	0.016	0.016	0.016	0.017	0.017	0.018	0.019	0.020	0.020	0.021	0.022	0.023	0.024	0.025	0.026	0.027	0.028	0.029	0.031	0.032	0.033


tdc
	JERMAGHBYUR-2	TAXES AND DUTIES
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	VAT from Purchases and Investments	1,432,500	1,545,000	108,275	111,524	114,869	118,316	121,865	125,521	129,287	133,165	137,160	141,275	305,739	313,413	321,271	329,319	337,561	346,001	354,644	363,493	372,555	381,833	391,332	401,058	411,015	421,209	431,644	442,326	453,261	464,454
	VAT from Sales	- 0	- 0	787,320	787,320	787,320	787,320	787,320	787,320	787,320	787,320	787,320	787,320	779,447	771,574	763,700	755,827	747,954	740,081	732,208	724,334	716,461	708,588	700,715	692,842	684,968	677,095	669,222	661,349	653,476	645,602
	VAT Accrued Balance	1,432,500	2,977,500	2,298,455	1,622,659	950,209	281,204	(384,251)	(661,799)	(658,033)	(654,155)	(650,160)	(646,045)	(473,707)	(458,161)	(442,429)	(426,508)	(410,393)	(394,080)	(377,564)	(360,841)	(343,906)	(326,755)	(309,382)	(291,784)	(273,953)	(255,887)	(237,578)	(219,023)	(200,215)	(181,149)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	384,251	661,799	658,033	654,155	650,160	646,045	473,707	458,161	442,429	426,508	410,393	394,080	377,564	360,841	343,906	326,755	309,382	291,784	273,953	255,887	237,578	219,023	200,215	181,149
	Corporate Income Tax	- 0	- 0	203,812	425,753	440,676	455,488	470,186	484,766	499,224	513,557	527,762	541,834	547,989	530,721	513,245	495,550	477,635	459,494	441,124	422,514	403,663	384,563	365,210	345,599	325,720	305,570	285,141	264,430	243,426	222,124
	Property Tax	42,975	89,325	86,377	83,430	80,482	77,534	74,586	71,639	68,691	65,743	62,795	59,848	61,750	63,639	65,512	67,370	69,211	71,037	72,845	74,637	76,410	78,165	79,901	81,617	83,313	84,989	86,643	88,275	89,884	91,470
	Land Rental Payment	200	206	212	219	225	232	239	246	253	261	269	277	285	294	303	312	321	331	340	351	361	372	383	395	407	419	431	444	458	471
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	28	28	28	28	28	28	28	28	28	28	27	27	27	26	26	26	26	25	25	25	25	24	24	24	23	23	23	23
	carbon monoxide CO	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	sulfur dioxide SO2	- 0	- 0	18	18	18	18	18	18	18	18	18	18	18	18	18	18	17	17	17	17	17	17	16	16	16	16	16	15	15	15
	other possible environment and natural resource use fees (assumptive)	- 0	- 0	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	8	8	8	8	8	8	8	8	8	8	8
	TOTAL TAXES and DUTIES	43,175	89,531	290,429	509,429	521,411	533,282	929,290	1,218,477	1,226,229	1,233,744	1,241,014	1,248,031	1,083,759	1,052,842	1,021,515	989,766	957,587	924,967	891,899	858,368	824,365	789,880	754,901	719,419	683,417	646,888	609,817	572,195	534,005	495,237
	TOTAL TAXES and DUTIES per 1 kWh	- 0	- 0	0.001	0.003	0.003	0.003	0.005	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.005	0.005	0.005	0.005	0.005	0.005	0.005	0.005	0.004	0.004	0.004	0.004	0.004	0.004	0.003	0.003
	in USD	- 0	- 0	0.003	0.006	0.006	0.006	0.011	0.014	0.014	0.014	0.014	0.014	0.013	0.012	0.012	0.012	0.012	0.011	0.011	0.011	0.010	0.010	0.010	0.009	0.009	0.009	0.008	0.008	0.007	0.007


frf
	JERMAGHBYUR-2	FUNDRAISING FORECAST
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Equity Participation	10,519,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	3,375,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	3,402,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	3,742,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan	- 0	9,018,440	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	- 0	9,018,440	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions*	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	Cash Surpluses from Operational Activities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	780,178	811,240	843,176	876,011	909,762	944,478	980,175	1,016,886	1,054,638	1,093,454	1,133,387	1,174,458	1,216,703	1,260,147	1,304,845	1,350,825	1,556,706	1,603,407
	* Grant provided by GeoFund and included in Equity as part of Government share
	DEBT AND EQUITY STRUCTURE	19,537,640
	Equity Financing	53.8%
	Debt Financing	46.2%
	Grant Financing	0.0%
	Other Financing	0.0%
		100.0%
	WEIGHTED AVERAGE COST OF CAPITAL	10.8%
		31,735,423	26,847,236	FALSE
	Government	3,375,000
	Project Company Private Investors	3,402,000
	International Financial Institutions	14,603,000


cfa
	JERMAGHBYUR-2	CASH FLOW
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	BEGINNING CASH	- 0	152,605	7,294	1,223,736	3,191,989	5,216,588	7,296,989	9,048,381	10,576,887	12,163,227	13,806,900	15,505,432	17,258,291	19,129,218	20,933,499	22,670,363	24,339,022	25,938,680	27,468,504	28,927,647	30,315,248	31,630,426	32,872,288	34,039,901	35,132,320	36,148,580	37,087,707	37,948,681	38,730,469	39,273,437
	OPERATIONAL CASH FLOW	(43,175)	(89,531)	3,726,194	3,485,976	3,452,138	3,417,756	2,998,562	2,685,492	2,653,142	2,620,290	2,586,924	2,553,027	2,651,105	2,615,522	2,580,039	2,544,670	2,509,421	2,474,301	2,439,318	2,404,487	2,369,816	2,335,316	2,301,000	2,266,877	2,232,964	2,199,273	2,165,819	2,132,613	2,099,675	2,067,020
	Sales	- 0	- 0	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,676,681	4,629,442	4,582,202	4,534,963	4,487,724	4,440,485	4,393,246	4,346,006	4,298,767	4,251,528	4,204,289	4,157,050	4,109,810	4,062,571	4,015,332	3,968,093	3,920,854	3,873,614
	Operating and Maintenance Costs	- 0	- 0	(649,653)	(669,142)	(689,217)	(709,893)	(731,190)	(753,126)	(775,719)	(798,991)	(822,961)	(847,649)	(864,348)	(881,286)	(898,462)	(915,875)	(933,525)	(951,410)	(969,527)	(987,875)	(1,006,451)	(1,025,253)	(1,044,277)	(1,063,520)	(1,082,978)	(1,102,645)	(1,122,519)	(1,142,592)	(1,162,859)	(1,183,314)
	Employment Costs	- 0	- 0	(57,644)	(59,373)	(61,154)	(62,989)	(64,879)	(66,825)	(68,830)	(70,895)	(73,021)	(75,212)	(77,468)	(79,792)	(82,186)	(84,652)	(87,191)	(89,807)	(92,501)	(95,276)	(98,135)	(101,079)	(104,111)	(107,234)	(110,451)	(113,765)	(117,178)	(120,693)	(124,314)	(128,044)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	(384,251)	(661,799)	(658,033)	(654,155)	(650,160)	(646,045)	(473,707)	(458,161)	(442,429)	(426,508)	(410,393)	(394,080)	(377,564)	(360,841)	(343,906)	(326,755)	(309,382)	(291,784)	(273,953)	(255,887)	(237,578)	(219,023)	(200,215)	(181,149)
	Corporate Income Tax	- 0	- 0	(203,812)	(425,753)	(440,676)	(455,488)	(470,186)	(484,766)	(499,224)	(513,557)	(527,762)	(541,834)	(547,989)	(530,721)	(513,245)	(495,550)	(477,635)	(459,494)	(441,124)	(422,514)	(403,663)	(384,563)	(365,210)	(345,599)	(325,720)	(305,570)	(285,141)	(264,430)	(243,426)	(222,124)
	Property Tax	(42,975)	(89,325)	(86,377)	(83,430)	(80,482)	(77,534)	(74,586)	(71,639)	(68,691)	(65,743)	(62,795)	(59,848)	(61,750)	(63,639)	(65,512)	(67,370)	(69,211)	(71,037)	(72,845)	(74,637)	(76,410)	(78,165)	(79,901)	(81,617)	(83,313)	(84,989)	(86,643)	(88,275)	(89,884)	(91,470)
	Land Rental Payment	(200)	(206)	(212)	(219)	(225)	(232)	(239)	(246)	(253)	(261)	(269)	(277)	(285)	(294)	(303)	(312)	(321)	(331)	(340)	(351)	(361)	(372)	(383)	(395)	(407)	(419)	(431)	(444)	(458)	(471)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(27)	(27)	(27)	(26)	(26)	(26)	(26)	(25)	(25)	(25)	(25)	(24)	(24)	(24)	(23)	(23)	(23)	(23)
	INVESTMENT CASH FLOW	(8,595,000)	(9,270,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(970,088)	(999,190)	(1,029,166)	(1,060,041)	(1,091,842)	(1,124,598)	(1,158,335)	(1,193,086)	(1,228,878)	(1,265,744)	(1,303,717)	(1,342,828)	(1,383,113)	(1,424,607)	(1,467,345)	(1,511,365)	(1,556,706)	(1,603,407)
	Exploration Costs	(90,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	(8,505,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	(8,690,625)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	(579,375)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(970,088)	(999,190)	(1,029,166)	(1,060,041)	(1,091,842)	(1,124,598)	(1,158,335)	(1,193,086)	(1,228,878)	(1,265,744)	(1,303,717)	(1,342,828)	(1,383,113)	(1,424,607)	(1,467,345)	(1,511,365)	(1,556,706)	(1,603,407)
	FINANCIAL CASH FLOW	8,790,780	9,214,220	(2,509,752)	(1,517,724)	(1,427,539)	(1,337,355)	(1,247,170)	(1,156,986)	(1,066,802)	(976,617)	(888,393)	(800,168)	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	Equity Participation	7,144,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Decrease	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Dividend Payment
	Long-Term Loan	- 0	9,018,440	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan Repayment	- 0	- 0	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)
	Interest Payment	- 0	- 0	(1,803,688)	(811,660)	(721,475)	(631,291)	(541,106)	(450,922)	(360,738)	(270,553)	(180,369)	(90,184)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	NET CASH FLOW	152,605	(145,311)	1,216,442	1,968,252	2,024,599	2,080,401	1,751,392	1,528,506	1,586,340	1,643,673	1,698,531	1,752,859	1,870,927	1,804,281	1,736,863	1,668,659	1,599,659	1,529,824	1,459,143	1,387,602	1,315,178	1,241,862	1,167,613	1,092,418	1,016,261	939,127	860,974	781,788	542,969	463,612
	ENDING CASH	152,605	7,294	1,223,736	3,191,989	5,216,588	7,296,989	9,048,381	10,576,887	12,163,227	13,806,900	15,505,432	17,258,291	19,129,218	20,933,499	22,670,363	24,339,022	25,938,680	27,468,504	28,927,647	30,315,248	31,630,426	32,872,288	34,039,901	35,132,320	36,148,580	37,087,707	37,948,681	38,730,469	39,273,437	39,737,050


pla
	JERMAGHBYUR-2	INCOME STATEMENT
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Net Sales	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012
	Direct Operating Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	GROSS MARGIN	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012
	GROSS MARGIN (in % to Sales)	0%	0%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%
	Net Operating and Maintenance Costs	- 0	- 0	(541,377)	(557,619)	(574,347)	(591,578)	(609,325)	(627,605)	(646,433)	(665,826)	(685,801)	(706,375)	(720,290)	(734,405)	(748,718)	(763,230)	(777,938)	(792,841)	(807,939)	(823,229)	(838,709)	(854,377)	(870,231)	(886,267)	(902,481)	(918,871)	(935,432)	(952,160)	(969,049)	(986,095)
	Employment Costs	- 0	- 0	(57,644)	(59,373)	(61,154)	(62,989)	(64,879)	(66,825)	(68,830)	(70,895)	(73,021)	(75,212)	(77,468)	(79,792)	(82,186)	(84,652)	(87,191)	(89,807)	(92,501)	(95,276)	(98,135)	(101,079)	(104,111)	(107,234)	(110,451)	(113,765)	(117,178)	(120,693)	(124,314)	(128,044)
	Depreciation	- 0	- 0	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(517,965)	(545,443)	(573,745)	(602,896)	(632,922)	(663,848)	(695,702)	(728,512)	(762,306)	(797,114)	(832,966)	(869,894)	(907,930)	(947,106)	(987,458)	(1,029,021)	(1,071,830)
	Interest Expense	- 0	(901,844)	(901,844)	(811,660)	(721,475)	(631,291)	(541,106)	(450,922)	(360,738)	(270,553)	(180,369)	(90,184)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	Property Tax	(42,975)	(89,325)	(86,377)	(83,430)	(80,482)	(77,534)	(74,586)	(71,639)	(68,691)	(65,743)	(62,795)	(59,848)	(61,750)	(63,639)	(65,512)	(67,370)	(69,211)	(71,037)	(72,845)	(74,637)	(76,410)	(78,165)	(79,901)	(81,617)	(83,313)	(84,989)	(86,643)	(88,275)	(89,884)	(91,470)
	Land Rental Payment	(200)	(206)	(212)	(219)	(225)	(232)	(239)	(246)	(253)	(261)	(269)	(277)	(285)	(294)	(303)	(312)	(321)	(331)	(340)	(351)	(361)	(372)	(383)	(395)	(407)	(419)	(431)	(444)	(458)	(471)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(27)	(27)	(27)	(26)	(26)	(26)	(26)	(25)	(25)	(25)	(25)	(24)	(24)	(24)	(23)	(23)	(23)	(23)
	INCOME BEFORE TAXES	(43,175)	(991,375)	2,053,610	2,128,766	2,203,381	2,277,442	2,350,930	2,423,829	2,496,121	2,567,787	2,638,810	2,709,169	2,739,945	2,653,606	2,566,224	2,477,752	2,388,177	2,297,471	2,205,618	2,112,572	2,018,314	1,922,816	1,826,049	1,727,995	1,628,601	1,527,849	1,425,706	1,322,150	1,217,129	1,110,618
	Corporate Income Tax	- 0	- 0	(203,812)	(425,753)	(440,676)	(455,488)	(470,186)	(484,766)	(499,224)	(513,557)	(527,762)	(541,834)	(547,989)	(530,721)	(513,245)	(495,550)	(477,635)	(459,494)	(441,124)	(422,514)	(403,663)	(384,563)	(365,210)	(345,599)	(325,720)	(305,570)	(285,141)	(264,430)	(243,426)	(222,124)
	NET INCOME	(43,175)	(991,375)	1,849,798	1,703,012	1,762,705	1,821,953	1,880,744	1,939,063	1,996,896	2,054,230	2,111,048	2,167,335	2,191,956	2,122,885	2,052,979	1,982,202	1,910,541	1,837,977	1,764,495	1,690,057	1,614,651	1,538,253	1,460,839	1,382,396	1,302,881	1,222,279	1,140,565	1,057,720	973,703	888,495
	Dividend Expense
	PREVIOUS RETAINED EARNINGS (ACCRUED LOSS)	- 0	(43,175)	(1,034,550)	815,248	2,518,261	4,280,966	6,102,919	7,983,663	9,922,726	11,919,623	13,973,852	16,084,900	18,252,236	20,444,192	22,567,077	24,620,056	26,602,258	28,512,799	30,350,776	32,115,270	33,805,328	35,419,979	36,958,231	38,419,071	39,801,467	41,104,348	42,326,627	43,467,191	44,524,911	45,498,614
	RETAINED EARNINGS (ACCRUED LOSS)	(43,175)	(1,034,550)	815,248	2,518,261	4,280,966	6,102,919	7,983,663	9,922,726	11,919,623	13,973,852	16,084,900	18,252,236	20,444,192	22,567,077	24,620,056	26,602,258	28,512,799	30,350,776	32,115,270	33,805,328	35,419,979	36,958,231	38,419,071	39,801,467	41,104,348	42,326,627	43,467,191	44,524,911	45,498,614	46,387,109
	NET CASH FLOW	152605	-145311	1216442	1968252	2024599	2080401	1751392	1528506	1586340	1643673	1698531	1752859	1870927	1804281	1736863	1668659	1599659	1529824	1459143	1387602	1315178	1241862	1167613	1092418	1016261	939127	860974	781788	542969	463612


bsa
	JERMAGHBYUR-2	BALANCE SHEET
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	ASSETS
	Cash and Cash Equivalents	152,605	7,294	1,223,736	3,191,989	5,216,588	7,296,989	9,048,381	10,576,887	12,163,227	13,806,900	15,505,432	17,258,291	19,129,218	20,933,499	22,670,363	24,339,022	25,938,680	27,468,504	28,927,647	30,315,248	31,630,426	32,872,288	34,039,901	35,132,320	36,148,580	37,087,707	37,948,681	38,730,469	39,273,437	39,737,050
	Accounts Receivable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Material Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Product Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Budget for VAT	1,432,500	2,977,500	2,298,455	1,622,659	950,209	281,204	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Assets	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Assets	1,585,105	2,984,794	3,522,192	4,814,648	6,166,796	7,578,193	9,048,381	10,576,887	12,163,227	13,806,900	15,505,432	17,258,291	19,129,218	20,933,499	22,670,363	24,339,022	25,938,680	27,468,504	28,927,647	30,315,248	31,630,426	32,872,288	34,039,901	35,132,320	36,148,580	37,087,707	37,948,681	38,730,469	39,273,437	39,737,050
	Fixed Assets by Acquisition Value	7,162,500	14,887,500	14,887,500	14,887,500	14,887,500	14,887,500	14,887,500	14,887,500	14,887,500	14,887,500	14,887,500	14,887,500	15,695,906	16,528,565	17,386,203	18,269,571	19,179,439	20,116,604	21,081,884	22,076,122	23,100,187	24,154,974	25,241,404	26,360,428	27,513,022	28,700,194	29,922,981	31,182,452	32,479,707	33,815,880
	Less Accumulated Depreciation	- 0	- 0	(491,288)	(982,575)	(1,473,863)	(1,965,150)	(2,456,438)	(2,947,725)	(3,439,013)	(3,930,300)	(4,421,588)	(4,912,875)	(5,404,163)	(5,922,127)	(6,467,570)	(7,041,315)	(7,644,211)	(8,277,132)	(8,940,980)	(9,636,682)	(10,365,194)	(11,127,500)	(11,924,615)	(12,757,581)	(13,627,475)	(14,535,405)	(15,482,511)	(16,469,969)	(17,498,990)	(18,570,821)
	Total Non-Current Assets	7,162,500	14,887,500	14,396,213	13,904,925	13,413,638	12,922,350	12,431,063	11,939,775	11,448,488	10,957,200	10,465,913	9,974,625	10,291,744	10,606,438	10,918,633	11,228,256	11,535,229	11,839,472	12,140,904	12,439,439	12,734,992	13,027,473	13,316,790	13,602,847	13,885,547	14,164,789	14,440,470	14,712,483	14,980,717	15,245,059
	TOTAL ASSETS	8,747,605	17,872,294	17,918,404	18,719,573	19,580,434	20,500,543	21,479,443	22,516,662	23,611,715	24,764,100	25,971,344	27,232,916	29,420,962	31,539,937	33,588,996	35,567,278	37,473,909	39,307,976	41,068,550	42,754,688	44,365,419	45,899,761	47,356,691	48,735,167	50,034,128	51,252,497	52,389,151	53,442,951	54,254,154	54,982,109
	EQUITY AND LIABILITIES
	Accounts Payable and Advance Payments	195,780	391,560	391,560	391,560	391,560	391,560	391,560	391,560	391,560	391,560	389,600	385,680	381,770	377,860	373,940	370,020	366,110	362,200	358,280	354,360	350,440	346,530	342,620	338,700	334,780	330,870	326,960	323,040	160,540	- 0
	Taxes Payable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Interest Short-Term Liabilities	- 0	901,844	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Liabilities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Liabilities	195,780	1,293,404	391,560	391,560	391,560	391,560	391,560	391,560	391,560	391,560	389,600	385,680	381,770	377,860	373,940	370,020	366,110	362,200	358,280	354,360	350,440	346,530	342,620	338,700	334,780	330,870	326,960	323,040	160,540	- 0
	Long-Term Loans and Borrowings	- 0	9,018,440	8,116,596	7,214,752	6,312,908	5,411,064	4,509,220	3,607,376	2,705,532	1,803,688	901,844	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Owners and Founders	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Non-Current Liabilities	- 0	9,018,440	8,116,596	7,214,752	6,312,908	5,411,064	4,509,220	3,607,376	2,705,532	1,803,688	901,844	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Capital	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000
	Reserves	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Retained Earnings (Accrued Loss)	(43,175)	(1,034,550)	815,248	2,518,261	4,280,966	6,102,919	7,983,663	9,922,726	11,919,623	13,973,852	16,084,900	18,252,236	20,444,192	22,567,077	24,620,056	26,602,258	28,512,799	30,350,776	32,115,270	33,805,328	35,419,979	36,958,231	38,419,071	39,801,467	41,104,348	42,326,627	43,467,191	44,524,911	45,498,614	46,387,109
	Total Owners' Equity	8,551,825	7,560,450	9,410,248	11,113,261	12,875,966	14,697,919	16,578,663	18,517,726	20,514,623	22,568,852	24,679,900	26,847,236	29,039,192	31,162,077	33,215,056	35,197,258	37,107,799	38,945,776	40,710,270	42,400,328	44,014,979	45,553,231	47,014,071	48,396,467	49,699,348	50,921,627	52,062,191	53,119,911	54,093,614	54,982,109
	TOTAL EQUITY AND LIABILITIES	8,747,605	17,872,294	17,918,404	18,719,573	19,580,434	20,500,543	21,479,443	22,516,662	23,611,715	24,764,100	25,971,344	27,232,916	29,420,962	31,539,937	33,588,996	35,567,278	37,473,909	39,307,976	41,068,550	42,754,688	44,365,419	45,899,761	47,356,691	48,735,167	50,034,128	51,252,497	52,389,151	53,442,951	54,254,154	54,982,109
	check	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE
	Owners' Equity	8,551,825	7,560,450	9,410,248	11,113,261	12,875,966	14,697,919	16,578,663	18,517,726	20,514,623	22,568,852	24,679,900	26,847,236	29,039,192	31,162,077	33,215,056	35,197,258	37,107,799	38,945,776	40,710,270	42,400,328	44,014,979	45,553,231	47,014,071	48,396,467	49,699,348	50,921,627	52,062,191	53,119,911	54,093,614	54,982,109
	Liabilities	195,780	10,311,844	8,508,156	7,606,312	6,704,468	5,802,624	4,900,780	3,998,936	3,097,092	2,195,248	1,291,444	385,680	381,770	377,860	373,940	370,020	366,110	362,200	358,280	354,360	350,440	346,530	342,620	338,700	334,780	330,870	326,960	323,040	160,540	- 0


ra
	JERMAGHBYUR-2	RATIO ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Current Liquidity Ratio	8.1	2.3	9.0	12.3	15.7	19.4	23.1	27.0	31.1	35.3	39.8	44.7	50.1	55.4	60.6	65.8	70.8	75.8	80.7	85.5	90.3	94.9	99.4	103.7	108.0	112.1	116.1	119.9	244.6	0.0	- 0	- 0
	Quick Liquidity Ratio	0.8	0.0	3.1	8.2	13.3	18.6	23.1	27.0	31.1	35.3	39.8	44.7	50.1	55.4	60.6	65.8	70.8	75.8	80.7	85.5	90.3	94.9	99.4	103.7	108.0	112.1	116.1	119.9	244.6	0.0	- 0	- 0
	Absolute Liquidity Ratio	0.8	0.0	3.1	8.2	13.3	18.6	23.1	27.0	31.1	35.3	39.8	44.7	50.1	55.4	60.6	65.8	70.8	75.8	80.7	85.5	90.3	94.9	99.4	103.7	108.0	112.1	116.1	119.9	244.6	0.0	- 0	- 0
	Financing Coefficient	43.7	0.7	1.1	1.5	1.9	2.5	3.4	4.6	6.6	10.3	19.1	69.6	76.1	82.5	88.8	95.1	101.4	107.5	113.6	119.7	125.6	131.5	137.2	142.9	148.5	153.9	159.2	164.4	336.9	0.0	- 0	- 0
	Autonomity Coefficient	1.0	0.4	0.5	0.6	0.7	0.7	0.8	0.8	0.9	0.9	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Profitability Rate	0.0%	0.0%	47.0%	43.3%	44.8%	46.3%	47.8%	49.3%	50.7%	52.2%	53.6%	55.1%	56.2%	55.0%	53.8%	52.5%	51.1%	49.7%	48.2%	46.7%	45.1%	43.4%	41.7%	39.9%	38.0%	36.1%	34.1%	32.0%	29.8%	27.5%	0.0%	0.0%
	Return on Equity	-0.5%	-13.1%	19.7%	15.3%	13.7%	12.4%	11.3%	10.5%	9.7%	9.1%	8.6%	8.1%	7.5%	6.8%	6.2%	5.6%	5.1%	4.7%	4.3%	4.0%	3.7%	3.4%	3.1%	2.9%	2.6%	2.4%	2.2%	2.0%	1.8%	1.6%	0.0%	0.0%
	Return on Assets	-0.5%	-5.5%	10.3%	9.1%	9.0%	8.9%	8.8%	8.6%	8.5%	8.3%	8.1%	8.0%	7.5%	6.7%	6.1%	5.6%	5.1%	4.7%	4.3%	4.0%	3.6%	3.4%	3.1%	2.8%	2.6%	2.4%	2.2%	2.0%	1.8%	1.6%	0.0%	0.0%
	Financial Leverage	1.0	2.2	1.9	1.6	1.5	1.4	1.3	1.2	1.1	1.1	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Break-Even Sales	- 0	- 0	2,078,770	2,003,614	1,928,999	1,854,938	1,781,450	1,708,551	1,636,259	1,564,593	1,493,570	1,423,211	1,351,109	1,396,122	1,442,188	1,489,334	1,537,583	1,586,963	1,637,500	1,689,220	1,742,152	1,796,324	1,851,765	1,908,503	1,966,571	2,025,997	2,086,814	2,149,054	2,212,749	2,277,934	- 0	- 0
	Break-Even Sales to Real Sales	0.00	0.00	0.53	0.51	0.49	0.47	0.45	0.43	0.42	0.40	0.38	0.36	0.35	0.36	0.38	0.39	0.41	0.43	0.45	0.47	0.49	0.51	0.53	0.55	0.57	0.60	0.62	0.65	0.68	0.71	- 0	- 0
	Debt Service Coverage	- 0	- 0	1.5	2.9	4.2	5.8	7.3	8.8	10.6	12.8	15.3	18.4	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Debt to Equity Ratio	- 0	1.2	0.9	0.6	0.5	0.4	0.3	0.2	0.1	0.1	0.0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,871,786)	(43,175)	(89,531)	3,726,194	3,485,976	3,452,138	3,417,756	2,998,562	2,685,492	2,653,142	2,620,290	2,586,924	2,553,027	2,651,105	2,615,522	2,580,039	2,544,670	2,509,421	2,474,301	2,439,318	2,404,487	2,369,816	2,335,316	2,301,000	2,266,877	2,232,964	2,199,273	2,165,819	2,132,613	2,099,675	2,067,020
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(19,284,432)	(43,175)	(89,531)	3,726,194	3,485,976	3,452,138	3,417,756	2,998,562	2,685,492	2,653,142	2,620,290	2,586,924	2,553,027	2,651,105	2,615,522	2,580,039	2,544,670	2,509,421	2,474,301	2,439,318	2,404,487	2,369,816	2,335,316	2,301,000	2,266,877	2,232,964	2,199,273	2,165,819	2,132,613	2,099,675	2,067,020
	AVERAGE INDICATORS	1-12 years	1-30 years
	Current Liquidity	22.3	63.4
	Quick Liquidity	20.4	62.6
	Profitability Rate	40.8%	42.4%
	Return on Equity	8.7%	5.8%
	Return on Assets	6.8%	5.0%
	Break-Even Sales to Real Sales	0.37	0.45
	Profitability Index (PI)	0.84	0.97
	IRR	8.9%	11.6%
	NPV (discount rate is 12% annually)	(2,485,100)	(562,800)
	Debt Service Coverage	7.3	7.3
	Debt to Equity Ratio	0.4	0.4
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grp
	4299
	4335
	4371
	4408
	4446
	4484
	4523
	4562
	4602
	4642
	4683
	4724
	4766
	4809
	4852
	4896
	4941
	4980
	5020
	5060
	5100
	5140
	5180
	5230
	5280
	5330
	5380
	5430
	5480
	5530

MILLION kWh
POWER CONSUMPTION FORECAST

fsa1
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450
	450

1 USD in AMD
EXCHANGE RATE FORECAST

fsa2
	1
	1.03
	1.0609
	1.092727
	1.12550881
	1.1592740743
	1.1940522965
	1.2298738654
	1.2667700814
	1.3047731838
	1.3439163793
	1.3842338707
	1.4257608868
	1.4685337135
	1.5125897249
	1.5579674166
	1.6047064391
	1.6528476323
	1.7024330612
	1.7535060531
	1.8061112347
	1.8602945717
	1.9161034089
	1.9735865111
	2.0327941065
	2.0937779297
	2.1565912675
	2.2212890056
	2.2879276757
	2.356565506

Price Index to 2006 Level
PRICE INDEX FORECAST

fsa3
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual production
PRODUCTION PLAN (in million kWh)

fsa4
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual sales
SALES PLAN (in million kWh)

fsa5
	0
	0
	0.0444749485
	0.0441016334
	0.0437246964
	0.0433541481
	0.0429803228
	0.0426128891
	0.0422425033
	0.0418785006
	0.0415118514
	0.0411515665
	0.0403810323
	0.0396157205
	0.0388639736
	0.0381176471
	0.0373770492
	0.0366939759
	0.0360143426
	0.0353454545
	0.0346870588
	0.0340389105
	0.0334007722
	0.0327097514
	0.0320318182
	0.0313666041
	0.0307137546
	0.0300729282
	0.0294437956
	0.0288260398

market share
MARKET SHARE

cp2
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs

INVESTMENT PLAN (Construction Period)
90000
8505000
8690625
579375

lca
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs
	Well Makeup Costs

INVESTMENT PLAN (Project Lifecycle)
90000
8505000
8690625
579375
22714055.9329102

cba
	0
	0
	1198584.01332
	1219802.9087196
	1241658.37098119
	1264169.49711062
	1287355.95702394
	1311238.01073466
	1335836.5260567
	1361172.9968384
	1387269.56174355
	1414149.02359586
	1433104.07993704
	1479043.27624124
	1526090.86704314
	1574272.01073591
	1623612.3776613
	1674138.15818394
	1725876.07078943
	1778853.37020027
	1833097.85550344
	1888637.878283
	1945502.35075077
	2003720.75386753
	2063323.14544702
	2124340.16823418
	2186803.05794905
	2250743.65128679
	2316194.39386403
	2383188.34810113

TOTAL INDIRECT COSTS
INDIRECT OPERATIONAL COSTS (in 1000 AMD)

esa1
	Direct Investment Costs
	Indirect Operational Costs

INVESTMENT AND OPERATIONAL COST STRUCTURE
40579055.9329102
46831778.6802037

esa2
	0
	0
	0.2869939511
	0.2835676619
	0.2802411676
	0.2770115615
	0.2738760216
	0.2708318081
	0.267876261
	0.2650067978
	0.2622209112
	0.259516167
	0.257913784
	0.261065568
	0.2642203266
	0.2673799775
	0.2705464657
	0.2737217661
	0.2769078872
	0.2801068735
	0.28332081
	0.2865518253
	0.2898020956
	0.293073849
	0.2963693695
	0.2996910022
	0.3030411576
	0.3064223173
	0.3098370392
	0.3132879637

TOTAL INDIRECT COSTS to NET SALES (in %)
INDIRECT OPERATIONAL COSTS TO NET SALES

esa3
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Construction Period)
0.5384068905
0.4615931095
0
0

gef
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Project Lifecycle)

	Government
	Project Company Private Investors
	International Financial Institutions

CONSTRUCTION FUNDING SOURCES
3375000
3402000
14603000

	152605
	-145311
	1216442.389584
	1968252.22822032
	2024599.17101573
	2080401.351095
	1751391.51575206
	1528506.48799801
	1586339.97458675
	1643673.29477316
	1698531.44356515
	1752858.96582091
	1870927.11576697
	1804281.38919518
	1736863.26865108
	1668659.03794333
	1599658.61126368
	1529823.52695454
	1459142.94123524
	1387601.62189012
	1315177.94192188
	1241861.87317361
	1167612.97992357
	1092418.4124566
	1016260.90061671
	939126.74734532
	860973.822210277
	781787.554930792
	542968.928903904
	463612.474738402

NET CASH FLOW
NET CASH FLOW DYNAMICS (in 1000 AMD)

	-43175
	-1034550
	815248.343584
	2518260.78942432
	4280965.88958865
	6102919.25270671
	7983663.15566711
	9922726.14366512
	11919622.6182519
	13973852.413025
	16084900.3565902
	18252235.8224111
	20444191.8610198
	22567076.9537883
	24620055.950166
	26602257.8007141
	28512799.1220068
	30350775.7533375
	32115270.3051264
	33805327.698933
	35419978.6989751
	36958231.4350587
	38419070.9168259
	39801466.5392275
	41104347.5791339
	42326626.6829938
	43467191.3454603
	44524911.3789012
	45498614.3737168
	46387109.1493904

RETAINED EARNINGS (ACCRUED LOSS)
RETAINED EARNINGS DYNAMICS (in 1000 AMD)

	-43175	152605
	-991375	-145311
	1849798.343584	1216442.389584
	1703012.44584032	1968252.22822032
	1762705.10016433	2024599.17101573
	1821953.36311806	2080401.351095
	1880743.9029604	1751391.51575206
	1939062.98799801	1528506.48799801
	1996896.47458675	1586339.97458675
	2054229.79477316	1643673.29477316
	2111047.94356515	1698531.44356515
	2167335.46582091	1752858.96582091
	2191956.03860875	1870927.11576697
	2122885.09276844	1804281.38919518
	2052978.99637775	1736863.26865108
	1982201.85054802	1668659.03794333
	1910541.32129274	1599658.61126368
	1837976.63133069	1529823.52695454
	1764494.5517889	1459142.94123524
	1690057.39380661	1387601.62189012
	1614651.00004208	1315177.94192188
	1538252.73608364	1241861.87317361
	1460839.48176712	1167612.97992357
	1382395.62240169	1092418.4124566
	1302881.03990637	1016260.90061671
	1222279.10385989	939126.74734532
	1140564.6624665	860973.822210277
	1057720.03344093	781787.554930792
	973702.994815563	542968.928903904
	888494.775673632	463612.474738402

NET INCOME
NET CASH FLOW
NET CASH FLOW AND NET INCOME (in 1000 AMD)

	1585105	7162500
	2984794	14887500
	3522191.843584	14396212.5
	4814647.78942432	13904925
	6166796.38958865	13413637.5
	7578193.25270671	12922350
	9048380.65566711	12431062.5
	10576887.1436651	11939775
	12163227.1182519	11448487.5
	13806900.413025	10957200
	15505431.8565902	10465912.5
	17258290.8224111	9974625
	19129217.9381781	10291743.9228418
	20933499.3273732	10606437.626415
	22670362.5960243	10918633.3541417
	24339021.6339676	11228256.1667464
	25938680.2452313	11535228.8767755
	27468503.7721859	11839471.9811516
	28927646.7134211	12140903.5917053
	30315248.3353112	12439439.3636218
	31630426.2772331	12734992.421742
	32872288.1504067	13027473.284652
	34039901.1303303	13316789.7864956
	35132319.5427869	13602846.9964407
	36148580.4434036	13885547.1357303
	37087707.1907489	14164789.4922449
	37948681.0129592	14440470.3325011
	38730468.56789	14712482.8110113
	39273437.4967939	14980716.8769229
	39737049.9715323	15245059.1778581

Total Current Assets
Total Non-Current Assets
ASSETS STRUCTURE (in 1000 AMD)

	8551825	195780
	7560450	10311844
	9410248.343584	8508156
	11113260.7894243	7606312
	12875965.8895887	6704468
	14697919.2527067	5802624
	16578663.1556671	4900780
	18517726.1436651	3998936
	20514622.6182519	3097092
	22568852.413025	2195248
	24679900.3565902	1291444
	26847235.8224111	385680
	29039191.8610198	381770
	31162076.9537883	377860
	33215055.950166	373940
	35197257.8007141	370020
	37107799.1220068	366110
	38945775.7533375	362200
	40710270.3051264	358280
	42400327.698933	354360
	44014978.6989751	350440
	45553231.4350587	346530
	47014070.9168259	342620
	48396466.5392275	338700
	49699347.5791339	334780
	50921626.6829938	330870
	52062191.3454603	326960
	53119911.3789012	323040
	54093614.3737168	160540
	54982109.1493904	0

Owners' Equity
Liabilities
EQUITY AND LIABILITIES STRUCTURE (in 1000 AMD)

	0	-0.00504863	-0.0049356367
	0	-0.1311264541	-0.0554699358
	0.4698974606	0.1965727445	0.1032345463
	0.4326099796	0.1532414723	0.0909749632
	0.4477734848	0.1368988638	0.0900238018
	0.4628241028	0.1239599519	0.0888734187
	0.4777584471	0.1134436405	0.0875601797
	0.4925730295	0.1047138819	0.0861168043
	0.5072642571	0.0973401515	0.0845722772
	0.5218284293	0.0910205693	0.0829519248
	0.5362617344	0.085537134	0.0812837377
	0.5505602464	0.08072844	0.0795851417
	0.5624389089	0.0754826804	0.0745032079
	0.5502741651	0.0681239924	0.067307842
	0.5376398903	0.061808687	0.0611205824
	0.5245119124	0.0563169399	0.0557310532
	0.5108713427	0.0514862473	0.0509832405
	0.496696207	0.0471932217	0.0467583638
	0.4819656479	0.0433427373	0.0429646174
	0.4666511473	0.0398595361	0.0395291718
	0.4507295022	0.0366841254	0.0363943596
	0.434174086	0.0337682462	0.0335133057
	0.4169569365	0.0310723886	0.0308475836
	0.3990509872	0.0285639783	0.0283654642
	0.3804207727	0.0262152544	0.0260398473
	0.3610361154	0.0240031433	0.0238481866
	0.3408628714	0.0219077344	0.0217710086
	0.3198675293	0.0199119314	0.0197915722
	0.2980074527	0.0180003316	0.0179470679
	0.2752451898	0.016159707	0.016159707

Profitability Rate
Return on Equity
Return on Assets
PROFITABILITY INDICES

	0
	0
	0.5280621782
	0.5089707978
	0.4900164164
	0.4712031439
	0.4525352135
	0.4340169855
	0.415652951
	0.3974477357
	0.3794061044
	0.3615329644
	0.3466840718
	0.3618894255
	0.3776842999
	0.3940936994
	0.4111438266
	0.4288621488
	0.4472774689
	0.466420001
	0.4863214505
	0.5070151004
	0.528535903
	0.5509205775
	0.5742077153
	0.5984378918
	0.6236537866
	0.6499003123
	0.6772247522
	0.705676909

Break-Even Sales to Real Sales
BREAK-EVEN SALES TO REAL SALES

	JERMAGHBYUR-2	SENSITIVITY ANALYSIS 1
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	152,605	7,294	830,076	2,404,669	4,035,608	5,722,349	7,118,506	8,319,532	9,578,015	10,893,444	12,263,332	13,687,135	15,215,710	16,680,020	18,079,276	19,412,672	20,679,393	21,878,584	23,009,380	24,070,899	25,062,236	25,982,480	26,830,674	27,605,850	28,307,022	28,933,190	29,483,310	29,956,326	30,192,578
	sales	- 0	- 0	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,251,528	4,209,013	4,166,497	4,123,982	4,081,467	4,038,952	3,996,436	3,953,921	3,911,406	3,868,890	3,826,375	3,783,860	3,741,345	3,698,829	3,656,314	3,613,799	3,571,284	3,528,768	3,486,253	- 0	- 0
	indirect operational costs	- 0	- 0	(707,297)	(728,515)	(750,371)	(772,882)	(796,068)	(819,951)	(844,549)	(869,885)	(895,982)	(922,862)	(941,817)	(961,078)	(980,648)	(1,000,527)	(1,020,717)	(1,041,217)	(1,062,028)	(1,083,151)	(1,104,586)	(1,126,332)	(1,148,388)	(1,170,754)	(1,193,429)	(1,216,410)	(1,239,697)	(1,263,285)	(1,287,173)	(1,311,358)
	tax and duties	(43,175)	(89,531)	(211,697)	(430,697)	(442,679)	(454,550)	(812,133)	(1,073,565)	(1,081,694)	(1,089,597)	(1,097,266)	(1,104,695)	(958,444)	(929,868)	(900,902)	(871,532)	(841,752)	(811,551)	(780,922)	(749,851)	(718,329)	(686,346)	(653,891)	(620,956)	(587,525)	(553,589)	(519,137)	(484,158)	(448,636)	(412,562)	- 0	- 0
	investments	(8,595,000)	(9,270,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(970,088)	(999,190)	(1,029,166)	(1,060,041)	(1,091,842)	(1,124,598)	(1,158,335)	(1,193,086)	(1,228,878)	(1,265,744)	(1,303,717)	(1,342,828)	(1,383,113)	(1,424,607)	(1,467,345)	(1,511,365)	(1,556,706)	(1,603,407)
	debt and equity and grant inflows	8,595,000	9,018,440	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,803,688)	(811,660)	(721,475)	(631,291)	(541,106)	(450,922)	(360,738)	(270,553)	(180,369)	(90,184)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	152,605	7,294	830,076	2,404,669	4,035,608	5,722,349	7,118,506	8,319,532	9,578,015	10,893,444	12,263,332	13,687,135	15,215,710	16,680,020	18,079,276	19,412,672	20,679,393	21,878,584	23,009,380	24,070,899	25,062,236	25,982,480	26,830,674	27,605,850	28,307,022	28,933,190	29,483,310	29,956,326	30,192,578	30,351,504
	INCOME STATEMENT
	net sales	- 0	- 0	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,507,511	3,472,081	3,436,652	3,401,222	3,365,793	3,330,364	3,294,934	3,259,505	3,224,075	3,188,646	3,153,217	3,117,787	3,082,358	3,046,928	3,011,499	2,976,070	2,940,640	2,905,211	- 0	- 0
	net indirect operational costs	- 0	- 0	(599,021)	(616,992)	(635,501)	(654,566)	(674,203)	(694,430)	(715,262)	(736,720)	(758,822)	(781,587)	(797,759)	(814,197)	(830,905)	(847,881)	(865,129)	(882,648)	(900,440)	(918,505)	(936,844)	(955,456)	(974,342)	(993,501)	(1,012,933)	(1,032,636)	(1,052,610)	(1,072,853)	(1,093,364)	(1,114,139)
	depreciation	- 0	- 0	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(517,965)	(545,443)	(573,745)	(602,896)	(632,922)	(663,848)	(695,702)	(728,512)	(762,306)	(797,114)	(832,966)	(869,894)	(907,930)	(947,106)	(987,458)	(1,029,021)	(1,071,830)
	non-income taxes and duties	(43,175)	(89,531)	(86,617)	(83,676)	(80,734)	(77,794)	(74,853)	(71,912)	(68,972)	(66,032)	(63,092)	(60,152)	(62,063)	(63,959)	(65,841)	(67,708)	(69,558)	(71,393)	(73,212)	(75,013)	(76,796)	(78,562)	(80,308)	(82,036)	(83,744)	(85,431)	(87,098)	(88,742)	(90,365)	(91,964)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	- 0	(901,844)	(901,844)	(811,660)	(721,475)	(631,291)	(541,106)	(450,922)	(360,738)	(270,553)	(180,369)	(90,184)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(43,175)	(991,375)	1,659,950	1,735,106	1,809,721	1,883,782	1,957,270	2,030,169	2,102,461	2,174,127	2,245,150	2,315,509	2,350,222	2,267,820	2,184,374	2,099,839	2,014,200	1,927,430	1,839,514	1,750,405	1,660,083	1,568,522	1,475,692	1,381,574	1,286,117	1,189,301	1,091,095	991,476	890,391	787,817
	corporate income tax	- 0	- 0	(125,080)	(347,021)	(361,944)	(376,756)	(391,454)	(406,034)	(420,492)	(434,825)	(449,030)	(463,102)	(470,044)	(453,564)	(436,875)	(419,968)	(402,840)	(385,486)	(367,903)	(350,081)	(332,017)	(313,704)	(295,138)	(276,315)	(257,223)	(237,860)	(218,219)	(198,295)	(178,078)	(157,563)
	net income	(43,175)	(991,375)	1,534,870	1,388,084	1,447,777	1,507,025	1,565,816	1,624,135	1,681,968	1,739,302	1,796,120	1,852,407	1,880,177	1,814,256	1,747,499	1,679,871	1,611,360	1,541,944	1,471,612	1,400,324	1,328,067	1,254,818	1,180,554	1,105,259	1,028,894	951,441	872,876	793,181	712,313	630,254
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(43,175)	(1,034,550)	500,320	1,888,405	3,336,182	4,843,207	6,409,023	8,033,158	9,715,127	11,454,428	13,250,548	15,102,956	16,983,133	18,797,389	20,544,888	22,224,759	23,836,118	25,378,063	26,849,674	28,249,998	29,578,064	30,832,882	32,013,435	33,118,694	34,147,588	35,099,029	35,971,905	36,765,085	37,477,398
	retained earnings	(43,175)	(1,034,550)	500,320	1,888,405	3,336,182	4,843,207	6,409,023	8,033,158	9,715,127	11,454,428	13,250,548	15,102,956	16,983,133	18,797,389	20,544,888	22,224,759	23,836,118	25,378,063	26,849,674	28,249,998	29,578,064	30,832,882	32,013,435	33,118,694	34,147,588	35,099,029	35,971,905	36,765,085	37,477,398	38,107,652
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	43.3%	39.2%	40.9%	42.5%	44.2%	45.8%	47.5%	49.1%	50.7%	52.3%	53.6%	52.3%	50.8%	49.4%	47.9%	46.3%	44.7%	43.0%	41.2%	39.4%	37.4%	35.5%	33.4%	31.2%	29.0%	26.7%	24.2%	21.7%	0.0%	0.0%
	Return on Equity	-0.5%	-13.1%	16.3%	12.5%	11.2%	10.3%	9.4%	8.8%	8.2%	7.7%	7.3%	6.9%	6.5%	5.8%	5.3%	4.8%	4.3%	4.0%	3.6%	3.3%	3.0%	2.8%	2.5%	2.3%	2.1%	1.9%	1.7%	1.5%	1.3%	1.1%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.59	0.57	0.54	0.52	0.50	0.48	0.46	0.44	0.42	0.40	0.39	0.40	0.42	0.44	0.46	0.48	0.50	0.52	0.54	0.56	0.59	0.61	0.64	0.66	0.69	0.72	0.75	0.78	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,871,786)	(43,175)	(89,531)	3,332,534	3,092,316	3,058,478	3,024,096	2,643,327	2,358,012	2,325,285	2,292,046	2,258,280	2,223,972	2,308,752	2,275,551	2,242,432	2,209,407	2,176,483	2,143,669	2,110,971	2,078,404	2,045,976	2,013,698	1,981,581	1,949,634	1,917,875	1,886,314	1,854,965	1,823,840	1,792,959	1,762,333
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(19,284,432)	(43,175)	(89,531)	3,332,534	3,092,316	3,058,478	3,024,096	2,643,327	2,358,012	2,325,285	2,292,046	2,258,280	2,223,972	2,308,752	2,275,551	2,242,432	2,209,407	2,176,483	2,143,669	2,110,971	2,078,404	2,045,976	2,013,698	1,981,581	1,949,634	1,917,875	1,886,314	1,854,965	1,823,840	1,792,959	1,762,333
	SENSITIVITY ANALYSIS 1	SALES DECLINE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	38.0%	38.8%
	Return on Equity	7.1%	4.8%
	Break-Even Sales to Real Sales	0.41	0.50
	Profitability Index (PI)	0.74	0.85
	IRR	6.8%	10.1%
	NPV (discount rate is 12% annually)	(3,957,400)	(2,582,400)


	JERMAGHBYUR-2	SENSITIVITY ANALYSIS 2
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(1,193)	(82,436)	875,794	2,551,409	4,297,346	6,113,060	7,613,738	8,905,507	10,269,083	11,703,968	13,207,686	14,779,706	16,557,275	18,265,633	19,903,937	21,471,330	22,966,941	24,389,860	25,739,161	27,013,905	28,213,124	29,335,841	30,381,035	31,347,668	32,234,684	33,041,010	33,765,527	34,407,100	34,805,990
	sales	- 0	- 0	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,676,681	4,629,442	4,582,202	4,534,963	4,487,724	4,440,485	4,393,246	4,346,006	4,298,767	4,251,528	4,204,289	4,157,050	4,109,810	4,062,571	4,015,332	3,968,093	3,920,854	3,873,614	- 0	- 0
	indirect operational costs	- 0	- 0	(707,297)	(728,515)	(750,371)	(772,882)	(796,068)	(819,951)	(844,549)	(869,885)	(895,982)	(922,862)	(941,817)	(961,078)	(980,648)	(1,000,527)	(1,020,717)	(1,041,217)	(1,062,028)	(1,083,151)	(1,104,586)	(1,126,332)	(1,148,388)	(1,170,754)	(1,193,429)	(1,216,410)	(1,239,697)	(1,263,285)	(1,287,173)	(1,311,358)
	tax and duties	(47,473)	(98,464)	(206,641)	(477,166)	(492,273)	(507,270)	(906,403)	(1,198,715)	(1,209,593)	(1,220,233)	(1,230,627)	(1,240,770)	(1,080,109)	(1,048,846)	(1,017,157)	(985,028)	(952,450)	(919,412)	(885,907)	(851,918)	(817,436)	(782,450)	(746,949)	(710,921)	(674,351)	(637,228)	(599,539)	(561,273)	(522,413)	(482,947)	- 0	- 0
	investments	(9,454,500)	(10,197,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,067,096)	(1,099,109)	(1,132,083)	(1,166,045)	(1,201,026)	(1,237,057)	(1,274,169)	(1,312,394)	(1,351,766)	(1,392,319)	(1,434,088)	(1,477,111)	(1,521,424)	(1,567,067)	(1,614,079)	(1,662,502)	(1,712,377)	(1,763,748)	- 0	- 0
	debt and equity and grant flows	9,305,000	10,018,440	(1,072,844)	(1,072,844)	(1,072,844)	(1,072,844)	(1,072,844)	(1,072,844)	(1,072,844)	(1,072,844)	(1,072,844)	(1,072,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,974,688)	(965,560)	(858,275)	(750,991)	(643,706)	(536,422)	(429,138)	(321,853)	(214,569)	(107,284)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	(1,193)	(82,436)	875,794	2,551,409	4,297,346	6,113,060	7,613,738	8,905,507	10,269,083	11,703,968	13,207,686	14,779,706	16,557,275	18,265,633	19,903,937	21,471,330	22,966,941	24,389,860	25,739,161	27,013,905	28,213,124	29,335,841	30,381,035	31,347,668	32,234,684	33,041,010	33,765,527	34,407,100	34,805,990	35,121,552
	INCOME STATEMENT
	net sales	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012	- 0	- 0
	net indirect operational costs	- 0	- 0	(599,021)	(616,992)	(635,501)	(654,566)	(674,203)	(694,430)	(715,262)	(736,720)	(758,822)	(781,587)	(797,759)	(814,197)	(830,905)	(847,881)	(865,129)	(882,648)	(900,440)	(918,505)	(936,844)	(955,456)	(974,342)	(993,501)	(1,012,933)	(1,032,636)	(1,052,610)	(1,072,853)	(1,093,364)	(1,114,139)
	depreciation	- 0	- 0	(540,416)	(540,416)	(540,416)	(540,416)	(540,416)	(540,416)	(540,416)	(540,416)	(540,416)	(540,416)	(540,416)	(569,761)	(599,987)	(631,119)	(663,185)	(696,214)	(730,233)	(765,272)	(801,363)	(838,537)	(876,826)	(916,263)	(956,884)	(998,723)	(1,041,817)	(1,086,204)	(1,131,923)	(1,179,013)
	non-income taxes and duties	(43,175)	(89,531)	(86,617)	(83,676)	(80,734)	(77,794)	(74,853)	(71,912)	(68,972)	(66,032)	(63,092)	(60,152)	(62,063)	(63,959)	(65,841)	(67,708)	(69,558)	(71,393)	(73,212)	(75,013)	(76,796)	(78,562)	(80,308)	(82,036)	(83,744)	(85,431)	(87,098)	(88,742)	(90,365)	(91,964)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	(71,000)	(1,072,844)	(1,072,844)	(965,560)	(858,275)	(750,991)	(643,706)	(536,422)	(429,138)	(321,853)	(214,569)	(107,284)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(114,175)	(1,162,375)	1,833,482	1,925,737	2,017,453	2,108,613	2,199,201	2,289,200	2,378,592	2,467,358	2,555,481	2,642,941	2,690,816	2,601,810	2,511,679	2,420,378	2,327,887	2,234,179	2,139,233	2,043,002	1,945,463	1,846,585	1,746,338	1,644,698	1,541,612	1,437,056	1,330,995	1,223,404	1,114,227	1,003,435
	corporate income tax	- 0	- 0	(111,386)	(385,147)	(403,491)	(421,723)	(439,840)	(457,840)	(475,718)	(493,472)	(511,096)	(528,588)	(538,163)	(520,362)	(502,336)	(484,076)	(465,577)	(446,836)	(427,847)	(408,600)	(389,093)	(369,317)	(349,268)	(328,940)	(308,322)	(287,411)	(266,199)	(244,681)	(222,845)	(200,687)
	net income	(114,175)	(1,162,375)	1,722,095	1,540,589	1,613,962	1,686,890	1,759,361	1,831,360	1,902,873	1,973,887	2,044,385	2,114,352	2,152,653	2,081,448	2,009,344	1,936,302	1,862,310	1,787,343	1,711,387	1,634,401	1,556,370	1,477,268	1,397,070	1,315,758	1,233,290	1,149,645	1,064,796	978,723	891,381	802,748
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(114,175)	(1,276,550)	445,545	1,986,135	3,600,097	5,286,987	7,046,348	8,877,708	10,780,582	12,754,468	14,798,853	16,913,206	19,065,859	21,147,307	23,156,650	25,092,953	26,955,262	28,742,605	30,453,992	32,088,393	33,644,763	35,122,031	36,519,102	37,834,860	39,068,150	40,217,794	41,282,590	42,261,314	43,152,695
	retained earnings	(114,175)	(1,276,550)	445,545	1,986,135	3,600,097	5,286,987	7,046,348	8,877,708	10,780,582	12,754,468	14,798,853	16,913,206	19,065,859	21,147,307	23,156,650	25,092,953	26,955,262	28,742,605	30,453,992	32,088,393	33,644,763	35,122,031	36,519,102	37,834,860	39,068,150	40,217,794	41,282,590	42,261,314	43,152,695	43,955,443
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	43.7%	39.1%	41.0%	42.9%	44.7%	46.5%	48.3%	50.1%	51.9%	53.7%	55.2%	54.0%	52.6%	51.2%	49.8%	48.3%	46.7%	45.1%	43.4%	41.7%	39.9%	38.0%	36.0%	34.0%	31.8%	29.6%	27.3%	24.9%	0.0%	0.0%
	Return on Equity	-1.3%	-15.4%	18.3%	13.9%	12.5%	11.5%	10.6%	9.9%	9.3%	8.7%	8.3%	7.9%	7.4%	6.7%	6.0%	5.5%	5.0%	4.6%	4.2%	3.9%	3.5%	3.2%	3.0%	2.7%	2.5%	2.3%	2.0%	1.8%	1.6%	1.5%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.58	0.56	0.54	0.51	0.49	0.47	0.45	0.42	0.40	0.38	0.36	0.38	0.39	0.41	0.43	0.45	0.47	0.49	0.51	0.53	0.55	0.57	0.60	0.63	0.65	0.68	0.71	0.74	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,558,964)	(47,473)	(98,464)	3,809,982	3,518,239	3,481,276	3,443,768	3,021,449	2,705,254	2,669,778	2,633,802	2,597,310	2,560,288	2,654,756	2,619,517	2,584,397	2,549,408	2,514,558	2,479,856	2,445,311	2,410,938	2,376,745	2,342,746	2,308,952	2,275,374	2,242,031	2,208,933	2,176,096	2,143,534	2,111,267	2,079,309
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(21,212,876)	(47,473)	(98,464)	3,809,982	3,518,239	3,481,276	3,443,768	3,021,449	2,705,254	2,669,778	2,633,802	2,597,310	2,560,288	2,654,756	2,619,517	2,584,397	2,549,408	2,514,558	2,479,856	2,445,311	2,410,938	2,376,745	2,342,746	2,308,952	2,275,374	2,242,031	2,208,933	2,176,096	2,143,534	2,111,267	2,079,309
	SENSITIVITY ANALYSIS 2	INVESTMENT COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	38.5%	40.4%
	Return on Equity	7.8%	5.4%
	Break-Even Sales to Real Sales	0.40	0.48
	Profitability Index (PI)	0.77	0.89
	IRR	7.4%	10.6%
	NPV (discount rate is 12% annually)	(3,873,200)	(2,156,300)
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	expressed in 1000 AMD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	152,585	7,253	1,164,936	3,072,656	5,034,908	7,051,092	8,736,339	10,196,718	11,712,885	13,284,281	14,908,367	16,584,548	18,377,223	20,101,655	21,757,045	23,342,582	24,857,444	26,300,770	27,671,690	28,969,316	30,192,742	31,341,048	32,413,276	33,408,456	34,325,598	35,163,701	35,921,721	36,598,600	37,034,680
	sales	- 0	- 0	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,676,681	4,629,442	4,582,202	4,534,963	4,487,724	4,440,485	4,393,246	4,346,006	4,298,767	4,251,528	4,204,289	4,157,050	4,109,810	4,062,571	4,015,332	3,968,093	3,920,854	3,873,614	- 0	- 0
	indirect operational costs	- 0	- 0	(778,026)	(801,367)	(825,408)	(850,170)	(875,675)	(901,946)	(929,004)	(956,874)	(985,580)	(1,015,148)	(1,035,998)	(1,057,186)	(1,078,713)	(1,100,580)	(1,122,788)	(1,145,338)	(1,168,231)	(1,191,466)	(1,215,044)	(1,238,965)	(1,263,227)	(1,287,830)	(1,312,772)	(1,338,051)	(1,363,666)	(1,389,614)	(1,415,891)	(1,442,494)	- 0	- 0
	tax and duties	(43,195)	(89,552)	(278,460)	(497,109)	(508,721)	(520,211)	(915,827)	(1,204,610)	(1,211,947)	(1,219,033)	(1,225,861)	(1,232,424)	(1,067,829)	(1,036,583)	(1,004,923)	(972,835)	(940,312)	(907,343)	(873,920)	(840,028)	(805,659)	(770,803)	(735,447)	(699,582)	(663,193)	(626,270)	(588,801)	(550,775)	(512,176)	(472,993)	- 0	- 0
	investments	(8,595,000)	(9,270,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(970,088)	(999,190)	(1,029,166)	(1,060,041)	(1,091,842)	(1,124,598)	(1,158,335)	(1,193,086)	(1,228,878)	(1,265,744)	(1,303,717)	(1,342,828)	(1,383,113)	(1,424,607)	(1,467,345)	(1,511,365)	(1,556,706)	(1,603,407)
	debt and equity and grant inflows	8,595,000	9,018,440	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	(901,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,803,688)	(811,660)	(721,475)	(631,291)	(541,106)	(450,922)	(360,738)	(270,553)	(180,369)	(90,184)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	152,585	7,253	1,164,936	3,072,656	5,034,908	7,051,092	8,736,339	10,196,718	11,712,885	13,284,281	14,908,367	16,584,548	18,377,223	20,101,655	21,757,045	23,342,582	24,857,444	26,300,770	27,671,690	28,969,316	30,192,742	31,341,048	32,413,276	33,408,456	34,325,598	35,163,701	35,921,721	36,598,600	37,034,680	37,389,400
	INCOME STATEMENT
	net sales	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012	- 0	- 0
	net indirect operational costs	- 0	- 0	(658,923)	(678,691)	(699,052)	(720,023)	(741,624)	(763,873)	(786,789)	(810,392)	(834,704)	(859,745)	(877,534)	(895,617)	(913,995)	(932,670)	(951,642)	(970,913)	(990,484)	(1,010,356)	(1,030,528)	(1,051,002)	(1,071,776)	(1,092,851)	(1,114,226)	(1,135,900)	(1,157,871)	(1,180,139)	(1,202,700)	(1,225,553)
	depreciation	- 0	- 0	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(491,288)	(517,965)	(545,443)	(573,745)	(602,896)	(632,922)	(663,848)	(695,702)	(728,512)	(762,306)	(797,114)	(832,966)	(869,894)	(907,930)	(947,106)	(987,458)	(1,029,021)	(1,071,830)
	non-income taxes and duties	(43,195)	(89,552)	(86,641)	(83,700)	(80,760)	(77,819)	(74,879)	(71,940)	(69,000)	(66,061)	(63,121)	(60,183)	(62,094)	(63,991)	(65,874)	(67,741)	(69,593)	(71,429)	(73,248)	(75,050)	(76,835)	(78,601)	(80,349)	(82,078)	(83,787)	(85,475)	(87,143)	(88,789)	(90,413)	(92,014)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	- 0	(901,844)	(901,844)	(811,660)	(721,475)	(631,291)	(541,106)	(450,922)	(360,738)	(270,553)	(180,369)	(90,184)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(43,195)	(991,396)	1,993,684	2,067,042	2,139,806	2,211,959	2,283,483	2,354,358	2,424,566	2,494,086	2,562,898	2,630,980	2,660,138	2,572,155	2,483,100	2,392,930	2,301,629	2,209,170	2,115,538	2,020,684	1,924,591	1,827,231	1,728,574	1,628,603	1,527,265	1,424,541	1,320,399	1,214,818	1,107,744	999,155
	corporate income tax	- 0	- 0	(191,819)	(413,408)	(427,961)	(442,392)	(456,697)	(470,872)	(484,913)	(498,817)	(512,580)	(526,196)	(532,028)	(514,431)	(496,620)	(478,586)	(460,326)	(441,834)	(423,108)	(404,137)	(384,918)	(365,446)	(345,715)	(325,721)	(305,453)	(284,908)	(264,080)	(242,964)	(221,549)	(199,831)
	net income	(43,195)	(991,396)	1,801,866	1,653,633	1,711,845	1,769,567	1,826,786	1,883,487	1,939,653	1,995,269	2,050,318	2,104,784	2,128,110	2,057,724	1,986,480	1,914,344	1,841,303	1,767,336	1,692,430	1,616,547	1,539,673	1,461,784	1,382,859	1,302,882	1,221,812	1,139,633	1,056,319	971,854	886,195	799,324
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(43,195)	(1,034,591)	767,275	2,420,908	4,132,753	5,902,320	7,729,107	9,612,594	11,552,247	13,547,516	15,597,834	17,702,618	19,830,729	21,888,452	23,874,933	25,789,277	27,630,580	29,397,916	31,090,346	32,706,893	34,246,566	35,708,350	37,091,210	38,394,092	39,615,904	40,755,537	41,811,856	42,783,710	43,669,906
	retained earnings	(43,195)	(1,034,591)	767,275	2,420,908	4,132,753	5,902,320	7,729,107	9,612,594	11,552,247	13,547,516	15,597,834	17,702,618	19,830,729	21,888,452	23,874,933	25,789,277	27,630,580	29,397,916	31,090,346	32,706,893	34,246,566	35,708,350	37,091,210	38,394,092	39,615,904	40,755,537	41,811,856	42,783,710	43,669,906	44,469,230
	expressed in 1000 AMD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	45.8%	42.0%	43.5%	45.0%	46.4%	47.8%	49.3%	50.7%	52.1%	53.5%	54.6%	53.3%	52.0%	50.7%	49.2%	47.8%	46.2%	44.6%	43.0%	41.3%	39.5%	37.6%	35.7%	33.7%	31.6%	29.4%	27.1%	24.8%	0.0%	0.0%
	Return on Equity	-0.5%	-13.1%	19.1%	14.9%	13.3%	12.0%	11.0%	10.2%	9.5%	8.8%	8.3%	7.8%	7.3%	6.6%	6.0%	5.4%	5.0%	4.5%	4.2%	3.8%	3.5%	3.2%	2.9%	2.7%	2.5%	2.2%	2.0%	1.8%	1.6%	1.5%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.54	0.52	0.51	0.49	0.47	0.45	0.43	0.42	0.40	0.38	0.37	0.38	0.40	0.42	0.43	0.45	0.47	0.49	0.51	0.53	0.56	0.58	0.60	0.63	0.66	0.68	0.71	0.74	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,871,786)	(43,195)	(89,552)	3,667,434	3,425,444	3,389,791	3,353,539	2,932,418	2,617,364	2,582,969	2,548,013	2,512,479	2,476,349	2,572,853	2,535,672	2,498,566	2,461,548	2,424,624	2,387,804	2,351,095	2,314,512	2,278,063	2,241,761	2,205,615	2,169,638	2,133,845	2,098,250	2,062,865	2,027,704	1,992,786	1,958,127
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(19,284,432)	(43,195)	(89,552)	3,667,434	3,425,444	3,389,791	3,353,539	2,932,418	2,617,364	2,582,969	2,548,013	2,512,479	2,476,349	2,572,853	2,535,672	2,498,566	2,461,548	2,424,624	2,387,804	2,351,095	2,314,512	2,278,063	2,241,761	2,205,615	2,169,638	2,133,845	2,098,250	2,062,865	2,027,704	1,992,786	1,958,127
	SENSITIVITY ANALYSIS 3	OPERATIONAL COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	39.7%	40.6%
	Return on Equity	8.4%	5.6%
	Break-Even Sales to Real Sales	0.38	0.47
	Profitability Index (PI)	0.82	0.94
	IRR	8.5%	11.3%
	NPV (discount rate is 12% annually)	(2,748,800)	(972,500)
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	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	47,933	(52,545)	944,658	2,666,344	4,452,871	6,303,656	7,833,848	9,149,531	10,531,382	11,978,858	13,489,439	15,062,549	16,814,214	18,496,345	20,108,103	21,648,634	23,117,070	24,512,507	25,834,024	27,080,688	28,251,537	29,345,603	30,361,872	31,299,316	32,156,889	32,933,528	33,628,128	34,239,565	34,608,115
	sales	- 0	- 0	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,723,920	4,676,681	4,629,442	4,582,202	4,534,963	4,487,724	4,440,485	4,393,246	4,346,006	4,298,767	4,251,528	4,204,289	4,157,050	4,109,810	4,062,571	4,015,332	3,968,093	3,920,854	3,873,614	- 0	- 0
	indirect operational costs	- 0	- 0	(756,807)	(779,511)	(802,897)	(826,984)	(851,793)	(877,347)	(903,667)	(930,777)	(958,701)	(987,462)	(1,007,744)	(1,028,354)	(1,049,294)	(1,070,564)	(1,092,167)	(1,114,102)	(1,136,370)	(1,158,972)	(1,181,907)	(1,205,175)	(1,228,775)	(1,252,707)	(1,276,969)	(1,301,559)	(1,326,475)	(1,351,715)	(1,377,276)	(1,403,153)
	tax and duties	(46,197)	(95,798)	(220,157)	(476,999)	(490,957)	(504,796)	(902,765)	(1,193,904)	(1,203,600)	(1,213,050)	(1,222,245)	(1,231,179)	(1,069,188)	(1,037,773)	(1,005,933)	(973,655)	(940,930)	(907,747)	(874,099)	(839,970)	(805,351)	(770,231)	(734,598)	(698,442)	(661,747)	(624,504)	(586,698)	(548,320)	(509,352)	(469,783)
	investments	(9,196,650)	(9,918,900)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,037,994)	(1,069,134)	(1,101,208)	(1,134,244)	(1,168,271)	(1,203,319)	(1,239,419)	(1,276,602)	(1,314,900)	(1,354,347)	(1,394,977)	(1,436,826)	(1,479,931)	(1,524,329)	(1,570,059)	(1,617,161)	(1,665,675)	(1,715,646)	- 0	- 0
	debt and equity and grant inflows	9,095,000	9,718,440	(1,021,844)	(1,021,844)	(1,021,844)	(1,021,844)	(1,021,844)	(1,021,844)	(1,021,844)	(1,021,844)	(1,021,844)	(1,021,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,923,688)	(919,660)	(817,475)	(715,291)	(613,106)	(510,922)	(408,738)	(306,553)	(204,369)	(102,184)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	47,933	(52,545)	944,658	2,666,344	4,452,871	6,303,656	7,833,848	9,149,531	10,531,382	11,978,858	13,489,439	15,062,549	16,814,214	18,496,345	20,108,103	21,648,634	23,117,070	24,512,507	25,834,024	27,080,688	28,251,537	29,345,603	30,361,872	31,299,316	32,156,889	32,933,528	33,628,128	34,239,565	34,608,115	34,893,147
	INCOME STATEMENT
	net sales	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012	- 0	- 0
	net indirect operational costs	- 0	- 0	(640,953)	(660,181)	(679,987)	(700,386)	(721,398)	(743,040)	(765,331)	(788,291)	(811,939)	(836,298)	(853,602)	(871,191)	(889,068)	(907,233)	(925,688)	(944,434)	(963,471)	(982,801)	(1,002,423)	(1,022,338)	(1,042,546)	(1,063,046)	(1,083,838)	(1,104,921)	(1,126,293)	(1,147,953)	(1,169,899)	(1,192,129)
	depreciation	- 0	- 0	(525,678)	(525,678)	(525,678)	(525,678)	(525,678)	(525,678)	(525,678)	(525,678)	(525,678)	(525,678)	(525,678)	(554,222)	(583,624)	(613,907)	(645,099)	(677,226)	(710,317)	(744,401)	(779,508)	(815,668)	(852,912)	(891,274)	(930,787)	(971,485)	(1,013,404)	(1,056,580)	(1,101,052)	(1,146,858)
	non-income taxes and duties	(46,197)	(95,798)	(92,680)	(89,533)	(86,386)	(83,239)	(80,092)	(76,946)	(73,800)	(70,654)	(67,508)	(64,363)	(66,407)	(68,436)	(70,450)	(72,447)	(74,428)	(76,391)	(78,336)	(80,264)	(82,172)	(84,061)	(85,930)	(87,779)	(89,606)	(91,411)	(93,194)	(94,954)	(96,690)	(98,402)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	(50,000)	(1,021,844)	(1,021,844)	(919,660)	(817,475)	(715,291)	(613,106)	(510,922)	(408,738)	(306,553)	(204,369)	(102,184)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(96,197)	(1,117,642)	1,851,226	1,937,329	2,022,855	2,107,786	2,192,106	2,275,795	2,358,834	2,441,204	2,522,886	2,603,857	2,645,367	2,555,878	2,465,271	2,373,499	2,280,546	2,186,383	2,090,993	1,994,326	1,896,363	1,797,073	1,696,426	1,594,399	1,490,941	1,386,029	1,279,629	1,171,716	1,062,236	951,163
	corporate income tax	- 0	- 0	(127,477)	(387,466)	(404,571)	(421,557)	(438,421)	(455,159)	(471,767)	(488,241)	(504,577)	(520,771)	(529,073)	(511,176)	(493,054)	(474,700)	(456,109)	(437,277)	(418,199)	(398,865)	(379,273)	(359,415)	(339,285)	(318,880)	(298,188)	(277,206)	(255,926)	(234,343)	(212,447)	(190,233)
	net income	(96,197)	(1,117,642)	1,723,748	1,549,863	1,618,284	1,686,229	1,753,685	1,820,636	1,887,067	1,952,964	2,018,309	2,083,086	2,116,294	2,044,702	1,972,216	1,898,799	1,824,437	1,749,107	1,672,795	1,595,461	1,517,090	1,437,659	1,357,141	1,275,519	1,192,753	1,108,823	1,023,703	937,373	849,789	760,930
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(96,197)	(1,213,839)	509,909	2,059,772	3,678,056	5,364,285	7,117,969	8,938,605	10,825,672	12,778,636	14,796,945	16,880,031	18,996,325	21,041,027	23,013,243	24,912,043	26,736,479	28,485,586	30,158,380	31,753,842	33,270,932	34,708,591	36,065,731	37,341,251	38,534,004	39,642,827	40,666,530	41,603,903	42,453,692
	retained earnings	(96,197)	(1,213,839)	509,909	2,059,772	3,678,056	5,364,285	7,117,969	8,938,605	10,825,672	12,778,636	14,796,945	16,880,031	18,996,325	21,041,027	23,013,243	24,912,043	26,736,479	28,485,586	30,158,380	31,753,842	33,270,932	34,708,591	36,065,731	37,341,251	38,534,004	39,642,827	40,666,530	41,603,903	42,453,692	43,214,623
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	43.8%	39.4%	41.1%	42.8%	44.5%	46.2%	47.9%	49.6%	51.3%	52.9%	54.3%	53.0%	51.6%	50.2%	48.8%	47.3%	45.7%	44.1%	42.3%	40.6%	38.7%	36.8%	34.8%	32.8%	30.6%	28.3%	26.0%	23.6%	0.0%	0.0%
	Return on Equity	-1.1%	-14.8%	18.3%	13.9%	12.6%	11.5%	10.6%	9.8%	9.2%	8.7%	8.2%	7.8%	7.3%	6.6%	5.9%	5.4%	4.9%	4.5%	4.1%	3.8%	3.4%	3.2%	2.9%	2.6%	2.4%	2.2%	2.0%	1.8%	1.6%	1.4%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.58	0.56	0.54	0.51	0.49	0.47	0.45	0.43	0.41	0.39	0.37	0.39	0.40	0.42	0.44	0.46	0.48	0.50	0.52	0.54	0.57	0.59	0.61	0.64	0.67	0.70	0.72	0.76	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,052,811)	(46,197)	(95,798)	3,746,955	3,467,410	3,430,066	3,392,140	2,969,362	2,652,669	2,616,652	2,580,093	2,542,974	2,505,279	2,599,749	2,563,315	2,526,976	2,490,744	2,454,628	2,418,636	2,382,777	2,347,065	2,311,509	2,276,122	2,240,916	2,205,900	2,171,094	2,136,508	2,102,158	2,068,057	2,034,226	2,000,678
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(20,634,343)	(46,197)	(95,798)	3,746,955	3,467,410	3,430,066	3,392,140	2,969,362	2,652,669	2,616,652	2,580,093	2,542,974	2,505,279	2,599,749	2,563,315	2,526,976	2,490,744	2,454,628	2,418,636	2,382,777	2,347,065	2,311,509	2,276,122	2,240,916	2,205,900	2,171,094	2,136,508	2,102,158	2,068,057	2,034,226	2,000,678
	SENSITIVITY ANALYSIS 4	ALL COSTS INCREASE BY 7%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	38.3%	39.6%
	Return on Equity	7.9%	5.3%
	Break-Even Sales to Real Sales	0.40	0.49
	Profitability Index (PI)	0.77	0.89
	IRR	7.6%	10.7%
	NPV (discount rate is 12% annually)	(3,635,700)	(1,957,700)


	JERMAGHBYUR-2	SENSITIVITY ANALYSIS 5
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	20,696	(32,591)	828,822	2,423,634	4,080,883	5,799,997	7,215,349	8,427,698	9,703,669	11,042,725	12,442,352	13,901,983	15,516,547	17,063,592	18,542,291	19,951,798	21,291,258	22,559,775	23,756,440	24,880,330	25,930,496	26,905,980	27,805,781	28,628,882	29,374,250	30,040,835	30,627,543	31,133,266	31,398,292
	sales	- 0	- 0	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,487,724	4,442,847	4,397,970	4,353,092	4,308,215	4,263,338	4,218,461	4,173,583	4,128,706	4,083,829	4,038,952	3,994,074	3,949,197	3,904,320	3,859,443	3,814,565	3,769,688	3,724,811	3,679,934	- 0	- 0
	indirect operational costs	- 0	- 0	(742,661)	(764,941)	(787,889)	(811,526)	(835,872)	(860,948)	(886,776)	(913,380)	(940,781)	(969,005)	(988,907)	(1,009,132)	(1,029,681)	(1,050,554)	(1,071,752)	(1,093,277)	(1,115,130)	(1,137,309)	(1,159,815)	(1,182,648)	(1,205,808)	(1,229,292)	(1,253,100)	(1,277,231)	(1,301,681)	(1,326,450)	(1,351,532)	(1,376,926)
	tax and duties	(45,334)	(94,008)	(201,898)	(446,847)	(460,246)	(473,529)	(851,730)	(1,128,440)	(1,137,775)	(1,146,871)	(1,155,722)	(1,164,320)	(1,010,694)	(980,592)	(950,079)	(919,141)	(887,771)	(855,959)	(823,696)	(790,968)	(757,765)	(724,078)	(689,894)	(655,204)	(619,993)	(584,250)	(547,964)	(511,123)	(473,711)	(435,718)
	investments	(9,024,750)	(9,733,500)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,018,592)	(1,049,150)	(1,080,624)	(1,113,043)	(1,146,434)	(1,180,827)	(1,216,252)	(1,252,740)	(1,290,322)	(1,329,032)	(1,368,903)	(1,409,970)	(1,452,269)	(1,495,837)	(1,540,712)	(1,586,933)	(1,634,541)	(1,683,578)
	debt and equity and grant inflows	8,895,000	9,578,440	(987,844)	(987,844)	(987,844)	(987,844)	(987,844)	(987,844)	(987,844)	(987,844)	(987,844)	(987,844)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,889,688)	(889,060)	(790,275)	(691,491)	(592,706)	(493,922)	(395,138)	(296,353)	(197,569)	(98,784)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540	- 0	- 0
	ending cash	20,696	(32,591)	828,822	2,423,634	4,080,883	5,799,997	7,215,349	8,427,698	9,703,669	11,042,725	12,442,352	13,901,983	15,516,547	17,063,592	18,542,291	19,951,798	21,291,258	22,559,775	23,756,440	24,880,330	25,930,496	26,905,980	27,805,781	28,628,882	29,374,250	30,040,835	30,627,543	31,133,266	31,398,292	31,582,004
	INCOME STATEMENT
	net sales	- 0	- 0	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,702,372	3,664,975	3,627,577	3,590,179	3,552,782	3,515,384	3,477,986	3,440,588	3,403,191	3,365,793	3,328,395	3,290,998	3,253,600	3,216,202	3,178,804	3,141,407	3,104,009	3,066,611	- 0	- 0
	net indirect operational costs	- 0	- 0	(628,972)	(647,841)	(667,277)	(687,295)	(707,914)	(729,151)	(751,026)	(773,556)	(796,763)	(820,666)	(837,646)	(854,907)	(872,450)	(890,275)	(908,385)	(926,781)	(945,462)	(964,431)	(983,686)	(1,003,229)	(1,023,059)	(1,043,176)	(1,063,579)	(1,084,268)	(1,105,241)	(1,126,496)	(1,148,032)	(1,169,846)
	depreciation	- 0	- 0	(515,852)	(515,852)	(515,852)	(515,852)	(515,852)	(515,852)	(515,852)	(515,852)	(515,852)	(515,852)	(515,852)	(543,863)	(572,715)	(602,432)	(633,041)	(664,568)	(697,040)	(730,487)	(764,938)	(800,421)	(836,970)	(874,615)	(913,389)	(953,326)	(994,462)	(1,036,831)	(1,080,472)	(1,125,422)
	non-income taxes and duties	(45,334)	(94,008)	(90,948)	(87,859)	(84,771)	(81,683)	(78,595)	(75,508)	(72,420)	(69,333)	(66,246)	(63,160)	(65,166)	(67,157)	(69,133)	(71,093)	(73,036)	(74,963)	(76,872)	(78,763)	(80,636)	(82,490)	(84,324)	(86,138)	(87,931)	(89,703)	(91,452)	(93,179)	(94,883)	(96,562)
	carbon credits	- 0	- 0	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	195,780	193,820	191,860	189,910	187,950	185,990	184,030	182,080	180,120	178,160	176,200	174,240	172,290	170,330	168,370	166,410	164,460	162,500	160,540
	interest expense	(30,000)	(987,844)	(987,844)	(889,060)	(790,275)	(691,491)	(592,706)	(493,922)	(395,138)	(296,353)	(197,569)	(98,784)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(75,334)	(1,081,852)	1,711,934	1,794,938	1,877,375	1,959,229	2,040,483	2,121,117	2,201,115	2,280,455	2,359,120	2,437,088	2,477,528	2,390,907	2,303,189	2,214,329	2,124,309	2,033,102	1,940,691	1,847,027	1,752,091	1,655,853	1,558,282	1,459,359	1,359,031	1,257,275	1,154,060	1,049,360	943,122	835,321
	corporate income tax	- 0	- 0	(110,950)	(358,988)	(375,475)	(391,846)	(408,097)	(424,223)	(440,223)	(456,091)	(471,824)	(487,418)	(495,506)	(478,181)	(460,638)	(442,866)	(424,862)	(406,620)	(388,138)	(369,405)	(350,418)	(331,171)	(311,656)	(291,872)	(271,806)	(251,455)	(230,812)	(209,872)	(188,624)	(167,064)
	net income	(75,334)	(1,081,852)	1,600,984	1,435,950	1,501,900	1,567,383	1,632,386	1,696,894	1,760,892	1,824,364	1,887,296	1,949,670	1,982,022	1,912,726	1,842,551	1,771,463	1,699,447	1,626,482	1,552,553	1,477,622	1,401,673	1,324,682	1,246,626	1,167,487	1,087,225	1,005,820	923,248	839,488	754,498	668,257
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(75,334)	(1,157,185)	443,799	1,879,749	3,381,649	4,949,033	6,581,419	8,278,313	10,039,205	11,863,569	13,750,865	15,700,535	17,682,557	19,595,283	21,437,834	23,209,297	24,908,745	26,535,226	28,087,780	29,565,401	30,967,074	32,291,756	33,538,382	34,705,869	35,793,094	36,798,914	37,722,162	38,561,650	39,316,148
	retained earnings	(75,334)	(1,157,185)	443,799	1,879,749	3,381,649	4,949,033	6,581,419	8,278,313	10,039,205	11,863,569	13,750,865	15,700,535	17,682,557	19,595,283	21,437,834	23,209,297	24,908,745	26,535,226	28,087,780	29,565,401	30,967,074	32,291,756	33,538,382	34,705,869	35,793,094	36,798,914	37,722,162	38,561,650	39,316,148	39,984,405
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	42.8%	38.4%	40.2%	41.9%	43.6%	45.4%	47.1%	48.8%	50.5%	52.1%	53.5%	52.2%	50.8%	49.3%	47.8%	46.3%	44.6%	42.9%	41.2%	39.4%	37.5%	35.5%	33.4%	31.3%	29.0%	26.7%	24.3%	21.8%	0.0%	0.0%
	Return on Equity	-0.9%	-14.3%	17.0%	12.9%	11.7%	10.7%	9.8%	9.2%	8.6%	8.1%	7.6%	7.3%	6.8%	6.1%	5.5%	5.0%	4.6%	4.2%	3.8%	3.5%	3.2%	2.9%	2.7%	2.4%	2.2%	2.0%	1.8%	1.6%	1.4%	1.2%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.59	0.57	0.55	0.53	0.51	0.49	0.46	0.44	0.42	0.40	0.38	0.40	0.42	0.44	0.45	0.47	0.49	0.52	0.54	0.56	0.58	0.61	0.63	0.66	0.69	0.72	0.75	0.78	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(17,715,375)	(45,334)	(94,008)	3,543,165	3,275,936	3,239,588	3,202,669	2,800,122	2,498,336	2,463,172	2,427,473	2,391,221	2,354,399	2,443,246	2,408,246	2,373,333	2,338,520	2,303,814	2,269,224	2,234,758	2,200,430	2,166,248	2,132,226	2,098,373	2,064,701	2,031,227	1,997,962	1,964,920	1,932,116	1,899,567	1,867,290
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(20,248,654)	(45,334)	(94,008)	3,543,165	3,275,936	3,239,588	3,202,669	2,800,122	2,498,336	2,463,172	2,427,473	2,391,221	2,354,399	2,443,246	2,408,246	2,373,333	2,338,520	2,303,814	2,269,224	2,234,758	2,200,430	2,166,248	2,132,226	2,098,373	2,064,701	2,031,227	1,997,962	1,964,920	1,932,116	1,899,567	1,867,290
	SENSITIVITY ANALYSIS 5	SALES DECLINE BY 5% and ALL COSTS INCREASE BY 5%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	37.6%	38.6%
	Return on Equity	7.3%	5.0%
	Break-Even Sales to Real Sales	0.41	0.50
	Profitability Index (PI)	0.74	0.86
	IRR	7.0%	10.2%
	NPV (discount rate is 12% annually)	(4,043,700)	(2,569,500)


	PROJECT NAME	JERMAGHBYUR
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT VALUATION TYPE	ECOVOMIC ANALYSIS
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MWt)	25
	PLANT ANNUAL OUTPUT (Million KWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


	JERMAGHBYUR-2	LEAST COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	Direct Investment Costs	7,162,500	7,725,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,242,188	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	482,813	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Indirect Operational Costs	- 0	- 0	599,021	616,992	635,501	654,566	674,203	694,430	715,262	736,720	758,822	781,587	797,759	814,197	830,905	847,881	865,129	882,648	900,440	918,505	936,844	955,456	974,342	993,501	1,012,933	1,032,636	1,052,610	1,072,853	1,093,364	1,114,139
	Operating and Maintenance Costs	- 0	- 0	541,377	557,619	574,347	591,578	609,325	627,605	646,433	665,826	685,801	706,375	720,290	734,405	748,718	763,230	777,938	792,841	807,939	823,229	838,709	854,377	870,231	886,267	902,481	918,871	935,432	952,160	969,049	986,095
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	7,162,500	7,725,000	599,021	616,992	635,501	654,566	674,203	694,430	715,262	736,720	758,822	781,587	1,606,165	1,646,856	1,688,543	1,731,249	1,774,998	1,819,813	1,865,720	1,912,743	1,960,909	2,010,243	2,060,773	2,112,525	2,165,527	2,219,808	2,275,397	2,332,324	2,390,619	2,450,312
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	7,162,500	7,725,000	726,867	744,837	763,347	782,412	802,049	822,275	843,108	864,566	886,668	909,432	1,732,725	1,772,141	1,812,554	1,853,974	1,896,448	1,939,988	1,984,610	2,030,358	2,077,249	2,125,298	2,174,553	2,225,030	2,276,746	2,329,753	2,384,067	2,439,708	2,496,728	2,555,146
	BASELINE PROJECT
	Direct Investment Costs	3,379,688	3,963,891	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,379,688	3,481,078	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	482,813	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	599,021	616,992	635,501	654,566	674,203	694,430	715,262	736,720	758,822	781,587	797,759	814,197	830,905	847,881	865,129	882,648	900,440	918,505	936,844	955,456	974,342	993,501	1,012,933	1,032,636	1,052,610	1,072,853	1,093,364	1,114,139
	Operating and Maintenance Costs	- 0	- 0	541,377	557,619	574,347	591,578	609,325	627,605	646,433	665,826	685,801	706,375	720,290	734,405	748,718	763,230	777,938	792,841	807,939	823,229	838,709	854,377	870,231	886,267	902,481	918,871	935,432	952,160	969,049	986,095
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	3,379,688	3,963,891	3,485,861	3,503,832	3,522,341	3,541,406	3,561,043	3,581,270	3,602,102	3,623,560	3,645,662	3,668,427	3,655,730	3,643,301	3,631,139	3,619,248	3,607,627	3,596,278	3,585,202	3,574,398	3,563,868	3,553,612	3,543,630	3,533,920	3,524,484	3,515,319	3,506,424	3,497,799	3,489,441	3,481,348
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,379,688	3,963,891	4,083,164	4,101,134	4,119,644	4,138,709	4,158,346	4,178,572	4,199,405	4,220,863	4,242,965	4,265,729	4,247,063	4,228,653	4,210,533	4,192,672	4,175,071	4,157,752	4,140,695	4,123,911	4,107,422	4,091,197	4,075,233	4,059,554	4,044,148	4,028,992	4,014,139	3,999,544	3,985,205	3,971,142
	STREAMS (proposed - baseline)	3,782,813	3,761,109	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(2,514,338)	(2,456,512)	(2,397,980)	(2,338,698)	(2,278,623)	(2,217,763)	(2,156,085)	(2,093,553)	(2,030,173)	(1,965,899)	(1,900,681)	(1,834,525)	(1,767,402)	(1,699,239)	(1,630,071)	(1,559,835)	(1,488,477)	(1,415,996)
	Present Value @ 8% discount rate (PROPOSED)	6,631,944	6,622,942	577,010	547,478	519,521	493,052	467,988	444,250	421,764	400,461	380,277	361,148	637,119	603,345	571,392	541,157	512,551	485,480	459,858	435,610	412,658	390,928	370,360	350,886	332,446	314,987	298,454	282,796	267,968	253,924
	Present Value @ 8% discount rate (BASELINE)	3,129,340	3,398,397	3,241,347	3,014,456	2,803,761	2,608,089	2,426,355	2,257,553	2,100,748	1,955,076	1,819,735	1,693,980	1,561,636	1,439,692	1,327,336	1,223,801	1,128,392	1,040,473	959,449	884,778	815,963	752,537	694,075	640,189	590,518	544,727	502,517	463,602	427,722	394,642
	Present Value @ 10% discount rate (PROPOSED)	6,511,364	6,384,298	546,106	508,734	473,979	441,651	411,578	383,598	357,560	333,328	310,772	289,773	501,909	466,660	433,911	403,479	375,202	348,924	324,500	301,800	280,700	261,084	242,850	225,897	210,135	195,479	181,851	169,178	157,392	146,432
	Present Value @ 10% discount rate (BASELINE)	3,072,443	3,275,943	3,067,741	2,801,130	2,557,975	2,336,193	2,133,889	1,949,335	1,780,958	1,627,325	1,487,133	1,359,193	1,230,223	1,113,536	1,007,968	912,448	826,015	747,808	677,037	612,993	555,038	502,587	455,115	412,149	373,259	338,054	306,189	277,342	251,225	227,580
	Present Value @ 12% discount rate (PROPOSED)	6,395,089	6,158,323	517,369	473,358	433,144	396,394	362,806	332,103	304,033	278,367	254,896	233,429	397,096	362,615	331,147	302,423	276,207	252,275	230,427	210,481	192,269	175,640	160,456	146,590	133,926	122,361	111,797	102,149	93,336	85,285
	Present Value @ 12% discount rate (BASELINE)	3,017,578	3,159,989	2,906,315	2,606,345	2,337,597	2,096,799	1,881,025	1,687,655	1,514,348	1,359,005	1,219,751	1,094,906	973,317	865,266	769,249	683,916	608,075	540,672	480,763	427,513	380,181	338,107	300,703	267,452	237,890	211,606	188,237	167,458	148,980	132,548
	Present Value @ 14% discount rate (PROPOSED)	6,282,895	5,944,137	490,614	441,004	396,459	356,456	320,529	288,256	259,262	233,211	209,801	188,761	315,476	283,029	253,932	227,838	204,436	183,448	164,620	147,732	132,583	118,991	106,797	95,856	86,039	77,230	69,325	62,230	55,864	50,150
	Present Value @ 14% discount rate (BASELINE)	2,964,638	3,050,085	2,756,019	2,428,201	2,139,614	1,885,540	1,661,830	1,464,836	1,291,350	1,138,552	1,003,959	885,391	773,260	675,358	589,881	515,244	450,071	393,162	343,464	300,063	262,161	229,057	200,143	174,889	152,829	133,558	116,724	102,017	89,168	77,942
	SUMMARY TABLE	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	28,875,158	19,027,845	9,847,313
	Local/Regional External Costs	2,679,752	709,493	1,970,259
	Global External Costs	1,048,336	88,453	959,883
	TOTAL	32,603,247	19,825,791	12,777,456
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	25,389,754	22,180,121	19,825,791	18,046,960	10,564,443
	Present Value of Baseline Project	45,840,884	38,275,825	32,603,247	28,249,008	10,613,838
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	5,239,576	4,133,914	284,544	213,298	159,911	119,901	89,913	67,432	50,579	37,941	28,465	21,357	29,767	22,271	16,663	12,468	9,330	6,982	5,225	3,910	2,927	2,190	1,639	1,227	919	688	515	385	288	216
	Present Value @ EIRR discount rate (BASELINE)	2,472,339	2,121,215	1,598,421	1,174,438	863,013	634,240	466,166	342,673	251,925	185,232	136,212	100,178	72,962	53,143	38,709	28,196	20,540	14,963	10,901	7,942	5,787	4,216	3,072	2,239	1,632	1,189	867	632	460	336
	Traditional Economic Costs (proposed)	6,395,089	6,158,323	426,371	392,109	360,601	331,624	304,975	280,468	257,931	237,204	218,143	200,614	368,092	336,979	308,490	282,404	258,518	236,648	216,623	198,288	181,501	166,132	152,060	139,178	127,383	116,586	106,702	97,653	89,369	81,786
	Local/Regional External Costs (proposed)	- 0	- 0	80,911	72,242	64,502	57,591	51,420	45,911	40,992	36,600	32,679	29,177	25,789	22,794	20,145	17,800	15,728	13,895	12,274	10,841	9,575	8,454	7,465	6,590	5,817	5,134	4,531	3,998	3,527	3,111
	Global External Costs (proposed)	- 0	- 0	10,087	9,006	8,041	7,180	6,411	5,724	5,110	4,563	4,074	3,638	3,215	2,842	2,511	2,219	1,961	1,732	1,530	1,352	1,194	1,054	931	822	725	640	565	498	440	388
	Traditional Economic Costs (baseline)	3,017,578	3,159,989	2,481,167	2,226,748	1,998,671	1,794,187	1,610,835	1,446,415	1,298,954	1,166,689	1,048,041	941,594	837,799	745,491	663,396	590,378	525,430	467,659	416,266	370,546	329,870	293,679	261,477	232,822	207,322	184,627	164,429	146,450	130,447	116,200
	Local/Regional External Costs (baseline)	- 0	- 0	305,596	272,854	243,620	217,518	194,212	173,404	154,825	138,236	123,425	110,201	97,411	86,094	76,088	67,236	59,405	52,483	46,360	40,947	36,164	31,935	28,196	24,892	21,973	19,392	17,114	15,100	13,322	11,751
	Global External Costs (baseline)	- 0	- 0	119,552	106,743	95,306	85,095	75,977	67,837	60,569	54,079	48,285	43,112	38,108	33,681	29,765	26,302	23,240	20,531	18,136	16,019	14,147	12,493	11,030	9,738	8,596	7,586	6,695	5,907	5,212	4,597


	JERMAGHBYUR-2	COST-BENEFIT ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,091,054	4,049,728	4,008,412	3,967,086	3,925,760	3,884,434	3,843,118	3,801,792	3,760,466	3,719,140	3,677,814	3,636,498	3,595,172	3,553,846	3,512,520	3,471,204	3,429,878	3,388,552
	Direct Investment Costs	7,162,500	7,725,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,242,188	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	482,813	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Indirect Operational Costs	- 0	- 0	599,021	616,992	635,501	654,566	674,203	694,430	715,262	736,720	758,822	781,587	797,759	814,197	830,905	847,881	865,129	882,648	900,440	918,505	936,844	955,456	974,342	993,501	1,012,933	1,032,636	1,052,610	1,072,853	1,093,364	1,114,139
	Operating and Maintenance Costs	- 0	- 0	541,377	557,619	574,347	591,578	609,325	627,605	646,433	665,826	685,801	706,375	720,290	734,405	748,718	763,230	777,938	792,841	807,939	823,229	838,709	854,377	870,231	886,267	902,481	918,871	935,432	952,160	969,049	986,095
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	7,162,500	7,725,000	599,021	616,992	635,501	654,566	674,203	694,430	715,262	736,720	758,822	781,587	1,606,165	1,646,856	1,688,543	1,731,249	1,774,998	1,819,813	1,865,720	1,912,743	1,960,909	2,010,243	2,060,773	2,112,525	2,165,527	2,219,808	2,275,397	2,332,324	2,390,619	2,450,312
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	7,162,500	7,725,000	726,867	744,837	763,347	782,412	802,049	822,275	843,108	864,566	886,668	909,432	1,732,725	1,772,141	1,812,554	1,853,974	1,896,448	1,939,988	1,984,610	2,030,358	2,077,249	2,125,298	2,174,553	2,225,030	2,276,746	2,329,753	2,384,067	2,439,708	2,496,728	2,555,146
	BASELINE PROJECT
	SALES	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012
	Direct Investment Costs	3,379,688	3,963,891	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,379,688	3,481,078	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	482,813	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	599,021	616,992	635,501	654,566	674,203	694,430	715,262	736,720	758,822	781,587	797,759	814,197	830,905	847,881	865,129	882,648	900,440	918,505	936,844	955,456	974,342	993,501	1,012,933	1,032,636	1,052,610	1,072,853	1,093,364	1,114,139
	Operating and Maintenance Costs	- 0	- 0	541,377	557,619	574,347	591,578	609,325	627,605	646,433	665,826	685,801	706,375	720,290	734,405	748,718	763,230	777,938	792,841	807,939	823,229	838,709	854,377	870,231	886,267	902,481	918,871	935,432	952,160	969,049	986,095
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	3,379,688	3,963,891	3,485,861	3,503,832	3,522,341	3,541,406	3,561,043	3,581,270	3,602,102	3,623,560	3,645,662	3,668,427	3,655,730	3,643,301	3,631,139	3,619,248	3,607,627	3,596,278	3,585,202	3,574,398	3,563,868	3,553,612	3,543,630	3,533,920	3,524,484	3,515,319	3,506,424	3,497,799	3,489,441	3,481,348
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,379,688	3,963,891	4,083,164	4,101,134	4,119,644	4,138,709	4,158,346	4,178,572	4,199,405	4,220,863	4,242,965	4,265,729	4,247,063	4,228,653	4,210,533	4,192,672	4,175,071	4,157,752	4,140,695	4,123,911	4,107,422	4,091,197	4,075,233	4,059,554	4,044,148	4,028,992	4,014,139	3,999,544	3,985,205	3,971,142
	Cost Present Value @ 12% discount rate (PROPOSED)	6,395,089	6,158,323	517,369	473,358	433,144	396,394	362,806	332,103	304,033	278,367	254,896	233,429	397,096	362,615	331,147	302,423	276,207	252,275	230,427	210,481	192,269	175,640	160,456	146,590	133,926	122,361	111,797	102,149	93,336	85,285
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,941,346	2,626,202	2,344,823	2,093,592	1,869,279	1,668,999	1,490,178	1,330,516	1,187,961	1,060,679	937,564	828,655	732,322	647,118	571,765	505,130	446,212	394,119	348,067	307,359	271,378	239,580	211,480	186,651	164,715	145,337	128,220	113,103
	Net Benefit Stream not discounted (PROPOSED)	(7,162,500)	(7,725,000)	3,405,513	3,387,543	3,369,033	3,349,968	3,330,331	3,310,105	3,289,272	3,267,814	3,245,712	3,222,948	2,358,329	2,277,587	2,195,858	2,113,112	2,029,312	1,944,446	1,858,508	1,771,434	1,683,217	1,593,842	1,503,261	1,411,468	1,318,426	1,224,093	1,128,453	1,031,496	933,150	833,406
	Cost Present Value @ 12% discount rate (BASELINE)	3,017,578	3,159,989	2,906,315	2,606,345	2,337,597	2,096,799	1,881,025	1,687,655	1,514,348	1,359,005	1,219,751	1,094,906	973,317	865,266	769,249	683,916	608,075	540,672	480,763	427,513	380,181	338,107	300,703	267,452	237,890	211,606	188,237	167,458	148,980	132,548
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,801,994	2,501,780	2,233,733	1,994,404	1,780,718	1,589,927	1,419,577	1,267,480	1,131,678	1,010,427	893,145	789,396	697,626	616,459	544,676	481,199	425,071	375,447	331,577	292,797	258,522	228,229	201,461	177,808	156,911	138,451	122,145	107,744
	Net Benefit Stream not discounted (BASELINE)	(3,379,688)	(3,963,891)	(146,564)	(164,534)	(183,044)	(202,109)	(221,746)	(241,972)	(262,805)	(284,263)	(306,365)	(329,129)	(349,829)	(370,785)	(392,031)	(413,536)	(435,301)	(457,348)	(479,657)	(502,239)	(525,116)	(548,257)	(571,659)	(595,346)	(619,306)	(643,516)	(668,029)	(692,800)	(717,827)	(743,130)
	SUMMARY TABLE	BASELINE	PROPOSED
	Cost Present Value	32,603,247	19,825,791
	Benefit Present Value	24,570,384	25,792,350
	BENEFIT-COST RATIO	0.75	1.30
	ENPV (under 12% annual discount rate)	(8,032,862)	5,966,559
	EIRR	0.0%	19.0%
			discount rate	12%


	JERMAGHBYUR-2	SENSITIVITY ANALYSIS 1 (sales 10% decline)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,719,142	3,681,949	3,644,755	3,607,571	3,570,377	3,533,184	3,495,991	3,458,806	3,421,613	3,384,419	3,347,226	3,310,033	3,272,848	3,235,655	3,198,461	3,161,268	3,124,084	3,086,890	3,049,697
	Direct Investment Costs	7,162,500	7,725,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,242,188	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	482,813	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Indirect Operational Costs	- 0	- 0	599,021	616,992	635,501	654,566	674,203	694,430	715,262	736,720	758,822	781,587	797,759	814,197	830,905	847,881	865,129	882,648	900,440	918,505	936,844	955,456	974,342	993,501	1,012,933	1,032,636	1,052,610	1,072,853	1,093,364	1,114,139
	Operating and Maintenance Costs	- 0	- 0	541,377	557,619	574,347	591,578	609,325	627,605	646,433	665,826	685,801	706,375	720,290	734,405	748,718	763,230	777,938	792,841	807,939	823,229	838,709	854,377	870,231	886,267	902,481	918,871	935,432	952,160	969,049	986,095
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	7,162,500	7,725,000	599,021	616,992	635,501	654,566	674,203	694,430	715,262	736,720	758,822	781,587	1,606,165	1,646,856	1,688,543	1,731,249	1,774,998	1,819,813	1,865,720	1,912,743	1,960,909	2,010,243	2,060,773	2,112,525	2,165,527	2,219,808	2,275,397	2,332,324	2,390,619	2,450,312
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	7,162,500	7,725,000	726,867	744,837	763,347	782,412	802,049	822,275	843,108	864,566	886,668	909,432	1,732,725	1,772,141	1,812,554	1,853,974	1,896,448	1,939,988	1,984,610	2,030,358	2,077,249	2,125,298	2,174,553	2,225,030	2,276,746	2,329,753	2,384,067	2,439,708	2,496,728	2,555,146
	BASELINE PROJECT
	SALES	- 0	- 0	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,542,940	3,507,511	3,472,081	3,436,652	3,401,222	3,365,793	3,330,364	3,294,934	3,259,505	3,224,075	3,188,646	3,153,217	3,117,787	3,082,358	3,046,928	3,011,499	2,976,070	2,940,640	2,905,211
	Direct Investment Costs	3,379,688	3,963,891	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,379,688	3,481,078	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	482,813	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	599,021	616,992	635,501	654,566	674,203	694,430	715,262	736,720	758,822	781,587	797,759	814,197	830,905	847,881	865,129	882,648	900,440	918,505	936,844	955,456	974,342	993,501	1,012,933	1,032,636	1,052,610	1,072,853	1,093,364	1,114,139
	Operating and Maintenance Costs	- 0	- 0	541,377	557,619	574,347	591,578	609,325	627,605	646,433	665,826	685,801	706,375	720,290	734,405	748,718	763,230	777,938	792,841	807,939	823,229	838,709	854,377	870,231	886,267	902,481	918,871	935,432	952,160	969,049	986,095
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	3,379,688	3,963,891	3,485,861	3,503,832	3,522,341	3,541,406	3,561,043	3,581,270	3,602,102	3,623,560	3,645,662	3,668,427	3,655,730	3,643,301	3,631,139	3,619,248	3,607,627	3,596,278	3,585,202	3,574,398	3,563,868	3,553,612	3,543,630	3,533,920	3,524,484	3,515,319	3,506,424	3,497,799	3,489,441	3,481,348
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,379,688	3,963,891	4,083,164	4,101,134	4,119,644	4,138,709	4,158,346	4,178,572	4,199,405	4,220,863	4,242,965	4,265,729	4,247,063	4,228,653	4,210,533	4,192,672	4,175,071	4,157,752	4,140,695	4,123,911	4,107,422	4,091,197	4,075,233	4,059,554	4,044,148	4,028,992	4,014,139	3,999,544	3,985,205	3,971,142
	Cost Present Value @ 12% discount rate (PROPOSED)	6,395,089	6,158,323	517,369	473,358	433,144	396,394	362,806	332,103	304,033	278,367	254,896	233,429	397,096	362,615	331,147	302,423	276,207	252,275	230,427	210,481	192,269	175,640	160,456	146,590	133,926	122,361	111,797	102,149	93,336	85,285
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,647,212	2,363,582	2,110,341	1,884,233	1,682,351	1,502,099	1,341,160	1,197,464	1,069,164	954,611	843,808	745,789	659,090	582,406	514,588	454,617	401,591	354,708	313,261	276,623	244,241	215,622	190,332	167,986	148,243	130,803	115,398	101,793
	Net Benefit Stream not discounted (PROPOSED)	(7,162,500)	(7,725,000)	2,992,275	2,974,305	2,955,795	2,936,730	2,917,093	2,896,867	2,876,034	2,854,576	2,832,474	2,809,710	1,949,224	1,872,614	1,795,017	1,716,404	1,636,736	1,556,002	1,474,197	1,391,254	1,307,170	1,221,928	1,135,480	1,047,818	958,908	868,708	777,201	684,375	590,162	494,550
	Cost Present Value @ 12% discount rate (BASELINE)	3,017,578	3,159,989	2,906,315	2,606,345	2,337,597	2,096,799	1,881,025	1,687,655	1,514,348	1,359,005	1,219,751	1,094,906	973,317	865,266	769,249	683,916	608,075	540,672	480,763	427,513	380,181	338,107	300,703	267,452	237,890	211,606	188,237	167,458	148,980	132,548
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,521,795	2,251,602	2,010,359	1,794,964	1,602,646	1,430,934	1,277,620	1,140,732	1,018,511	909,384	803,831	710,457	627,863	554,813	490,209	433,079	382,564	337,902	298,419	263,518	232,669	205,406	181,314	160,027	141,220	124,606	109,931	96,970
	Net Benefit Stream not discounted (BASELINE)	(3,379,688)	(3,963,891)	(540,224)	(558,194)	(576,704)	(595,769)	(615,406)	(635,632)	(656,465)	(677,923)	(700,025)	(722,789)	(739,553)	(756,572)	(773,881)	(791,450)	(809,278)	(827,388)	(845,761)	(864,406)	(883,347)	(902,551)	(922,017)	(941,767)	(961,790)	(982,063)	(1,002,640)	(1,023,474)	(1,044,565)	(1,065,931)
	SENSITIVITY ANALYSIS 1 (sales 10% decline)	BASELINE	PROPOSED
	Cost Present Value	32,603,247	19,825,791
	Benefit Present Value	22,113,346	23,213,115
	BENEFIT-COST RATIO	0.68	1.17
	ENPV (under 12% annual discount rate)	(10,489,901)	3,387,324
	EIRR	0.0%	16.2%
			discount rate	12%


	JERMAGHBYUR-2	SENSITIVITY ANALYSIS 2 (costs 10% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,132,380	4,091,054	4,049,728	4,008,412	3,967,086	3,925,760	3,884,434	3,843,118	3,801,792	3,760,466	3,719,140	3,677,814	3,636,498	3,595,172	3,553,846	3,512,520	3,471,204	3,429,878	3,388,552
	Direct Investment Costs	7,878,750	8,497,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	889,247	915,924	943,402	971,704	1,000,855	1,030,881	1,061,808	1,093,662	1,126,472	1,160,266	1,195,074	1,230,926	1,267,854	1,305,889	1,345,066	1,385,418	1,426,980	1,469,790
	Exploration Costs	82,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,796,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,966,406	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	531,094	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	889,247	915,924	943,402	971,704	1,000,855	1,030,881	1,061,808	1,093,662	1,126,472	1,160,266	1,195,074	1,230,926	1,267,854	1,305,889	1,345,066	1,385,418	1,426,980	1,469,790
	Indirect Operational Costs	- 0	- 0	658,923	678,691	699,052	720,023	741,624	763,873	786,789	810,392	834,704	859,745	877,534	895,617	913,995	932,670	951,642	970,913	990,484	1,010,356	1,030,528	1,051,002	1,071,776	1,092,851	1,114,226	1,135,900	1,157,871	1,180,139	1,202,700	1,225,553
	Operating and Maintenance Costs	- 0	- 0	595,515	613,380	631,782	650,735	670,257	690,365	711,076	732,408	754,381	777,012	792,319	807,845	823,590	839,552	855,731	872,125	888,733	905,552	922,580	939,815	957,254	974,893	992,729	1,010,758	1,028,975	1,047,376	1,065,954	1,084,705
	Employment Costs	- 0	- 0	63,408	65,310	67,270	69,288	71,366	73,507	75,713	77,984	80,324	82,733	85,215	87,772	90,405	93,117	95,911	98,788	101,751	104,804	107,948	111,187	114,522	117,958	121,497	125,142	128,896	132,763	136,746	140,848
	TOTAL TRADITIONAL COSTS	7,878,750	8,497,500	658,923	678,691	699,052	720,023	741,624	763,873	786,789	810,392	834,704	859,745	1,766,781	1,811,542	1,857,397	1,904,374	1,952,497	2,001,794	2,052,292	2,104,018	2,157,000	2,211,268	2,266,850	2,323,777	2,382,080	2,441,789	2,502,937	2,565,557	2,629,680	2,695,343
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,253	11,140	11,026	10,912	10,799	10,685	10,571	10,458	10,344	10,230	10,117	10,003	9,889	9,776	9,662	9,548	9,435	9,321
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	125,041	125,041	125,041	125,041	125,041	125,041	125,041	125,041	125,041	125,041	123,783	122,537	121,290	120,032	118,786	117,539	116,281	115,035	113,788	112,530	111,284	110,037	108,779	107,533	106,286	105,028	103,782	102,535
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,433	15,277	15,121	14,965	14,809	14,654	14,498	14,342	14,186	14,030	13,874	13,718	13,562	13,406	13,251	13,095	12,939	12,783
	GLOBAL EXTERNAL COSTS	- 0	- 0	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,433	15,277	15,121	14,965	14,809	14,654	14,498	14,342	14,186	14,030	13,874	13,718	13,562	13,406	13,251	13,095	12,939	12,783
	TOTAL COSTS	7,878,750	8,497,500	799,554	819,321	839,682	860,653	882,254	904,503	927,419	951,023	975,334	1,000,376	1,905,998	1,949,355	1,993,809	2,039,371	2,086,093	2,133,987	2,183,071	2,233,394	2,284,974	2,337,828	2,392,008	2,447,533	2,504,421	2,562,728	2,622,474	2,683,679	2,746,401	2,810,661
	BASELINE PROJECT
	SALES	- 0	- 0	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,936,600	3,897,234	3,857,868	3,818,502	3,779,136	3,739,770	3,700,404	3,661,038	3,621,672	3,582,306	3,542,940	3,503,574	3,464,208	3,424,842	3,385,476	3,346,110	3,306,744	3,267,378	3,228,012
	Direct Investment Costs	3,717,656	4,360,280	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,717,656	3,829,186	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	531,094	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,143,769	3,112,014	3,080,258	3,048,503	3,016,748	2,984,993	2,953,237	2,921,482	2,889,727	2,857,972	2,826,216	2,794,461	2,762,706	2,730,951	2,699,195	2,667,440	2,635,685	2,603,930
	Indirect Operational Costs	- 0	- 0	658,923	678,691	699,052	720,023	741,624	763,873	786,789	810,392	834,704	859,745	877,534	895,617	913,995	932,670	951,642	970,913	990,484	1,010,356	1,030,528	1,051,002	1,071,776	1,092,851	1,114,226	1,135,900	1,157,871	1,180,139	1,202,700	1,225,553
	Operating and Maintenance Costs	- 0	- 0	595,515	613,380	631,782	650,735	670,257	690,365	711,076	732,408	754,381	777,012	792,319	807,845	823,590	839,552	855,731	872,125	888,733	905,552	922,580	939,815	957,254	974,893	992,729	1,010,758	1,028,975	1,047,376	1,065,954	1,084,705
	Employment Costs	- 0	- 0	63,408	65,310	67,270	69,288	71,366	73,507	75,713	77,984	80,324	82,733	85,215	87,772	90,405	93,117	95,911	98,788	101,751	104,804	107,948	111,187	114,522	117,958	121,497	125,142	128,896	132,763	136,746	140,848
	TOTAL TRADITIONAL COSTS	3,717,656	4,360,280	3,834,447	3,854,215	3,874,576	3,895,547	3,917,148	3,939,397	3,962,313	3,985,916	4,010,228	4,035,269	4,021,303	4,007,631	3,994,253	3,981,173	3,968,390	3,955,906	3,943,722	3,931,838	3,920,255	3,908,973	3,897,993	3,887,312	3,876,932	3,866,850	3,857,067	3,847,579	3,838,385	3,829,482
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	58,454	58,454	58,454	58,454	58,454	58,454	58,454	58,454	58,454	58,454	57,871	57,288	56,705	56,122	55,539	54,956	54,362	53,779	53,196	52,613	52,030	51,447	50,864	50,270	49,687	49,104	48,521	47,938
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	216,513	216,513	216,513	216,513	216,513	216,513	216,513	216,513	216,513	216,513	214,346	212,179	210,023	207,856	205,689	203,522	201,355	199,188	197,032	194,865	192,698	190,531	188,364	186,197	184,041	181,874	179,707	177,540
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	154,374	154,374	154,374	154,374	154,374	154,374	154,374	154,374	154,374	154,374	152,834	151,283	149,743	148,203	146,652	145,112	143,572	142,021	140,481	138,941	137,390	135,850	134,310	132,759	131,219	129,679	128,128	126,588
	Economic Costs of other emission	- 0	- 0	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,505	42,075	41,647	41,218	40,788	40,359	39,929	39,499	39,071	38,642	38,212	37,783	37,354	36,923	36,495	36,066	35,636	35,207
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	472,275	472,275	472,275	472,275	472,275	472,275	472,275	472,275	472,275	472,275	467,556	462,825	458,118	453,399	448,668	443,949	439,218	434,487	429,780	425,061	420,330	415,611	410,892	406,149	401,442	396,723	391,992	387,273
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	182,910	181,063	179,215	177,367	175,520	173,672	171,825	169,977	168,130	166,282	164,434	162,587	160,739	158,892	157,044	155,197	153,349	151,501
	GLOBAL EXTERNAL COSTS	- 0	- 0	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	182,910	181,063	179,215	177,367	175,520	173,672	171,825	169,977	168,130	166,282	164,434	162,587	160,739	158,892	157,044	155,197	153,349	151,501
	TOTAL COSTS	3,717,656	4,360,280	4,491,480	4,511,248	4,531,608	4,552,580	4,574,181	4,596,429	4,619,346	4,642,949	4,667,261	4,692,302	4,671,769	4,651,518	4,631,586	4,611,939	4,592,578	4,573,527	4,554,764	4,536,302	4,518,165	4,500,316	4,482,757	4,465,510	4,448,563	4,431,891	4,415,552	4,399,498	4,383,725	4,368,256
	Cost Present Value @ 12% discount rate (PROPOSED)	7,034,598	6,774,155	569,106	520,693	476,458	436,034	399,087	365,314	334,437	306,204	280,385	256,772	436,805	398,877	364,261	332,666	303,828	277,503	253,469	231,529	211,496	193,204	176,501	161,249	147,318	134,597	122,977	112,364	102,669	93,814
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,941,346	2,626,202	2,344,823	2,093,592	1,869,279	1,668,999	1,490,178	1,330,516	1,187,961	1,060,679	937,564	828,655	732,322	647,118	571,765	505,130	446,212	394,119	348,067	307,359	271,378	239,580	211,480	186,651	164,715	145,337	128,220	113,103
	Net Benefit Stream not discounted (PROPOSED)	(7,878,750)	(8,497,500)	3,332,826	3,313,059	3,292,698	3,271,727	3,250,126	3,227,877	3,204,961	3,181,357	3,157,046	3,132,004	2,185,056	2,100,373	2,014,603	1,927,715	1,839,667	1,750,447	1,660,047	1,568,398	1,475,492	1,381,312	1,285,806	1,188,965	1,090,751	991,118	890,046	787,525	683,477	577,891
	Cost Present Value @ 12% discount rate (BASELINE)	3,319,336	3,475,988	3,196,947	2,866,979	2,571,356	2,306,479	2,069,127	1,856,421	1,665,782	1,494,905	1,341,726	1,204,397	1,070,649	951,793	846,174	752,307	668,883	594,740	528,839	470,264	418,200	371,917	330,773	294,197	261,679	232,766	207,061	184,204	163,878	145,803
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,801,994	2,501,780	2,233,733	1,994,404	1,780,718	1,589,927	1,419,577	1,267,480	1,131,678	1,010,427	893,145	789,396	697,626	616,459	544,676	481,199	425,071	375,447	331,577	292,797	258,522	228,229	201,461	177,808	156,911	138,451	122,145	107,744
	Net Benefit Stream not discounted (BASELINE)	(3,717,656)	(4,360,280)	(554,880)	(574,648)	(595,008)	(615,980)	(637,581)	(659,829)	(682,746)	(706,349)	(730,661)	(755,702)	(774,535)	(793,650)	(813,084)	(832,803)	(852,808)	(873,123)	(893,726)	(914,630)	(935,859)	(957,376)	(979,183)	(1,001,302)	(1,023,721)	(1,046,415)	(1,069,442)	(1,092,754)	(1,116,347)	(1,140,244)
	SENSITIVITY ANALYSIS 2 (costs 10% increase)	BASELINE	PROPOSED
	Cost Present Value	35,863,571	21,808,370
	Benefit Present Value	24,570,384	25,792,350
	BENEFIT-COST RATIO	0.69	1.18
	ENPV (under 12% annual discount rate)	(11,293,187)	3,983,980
	EIRR	0.0%	16.5%
			discount rate	12%


	JERMAGHBYUR-2	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,925,761	3,886,501	3,847,242	3,807,991	3,768,732	3,729,472	3,690,212	3,650,962	3,611,702	3,572,443	3,533,183	3,493,923	3,454,673	3,415,413	3,376,154	3,336,894	3,297,644	3,258,384	3,219,124
	Direct Investment Costs	7,520,625	8,111,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	848,827	874,292	900,520	927,536	955,362	984,023	1,013,544	1,043,950	1,075,268	1,107,526	1,140,752	1,174,975	1,210,224	1,246,531	1,283,927	1,322,444	1,362,118	1,402,981
	Exploration Costs	78,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,441,875	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,604,297	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	506,953	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	848,827	874,292	900,520	927,536	955,362	984,023	1,013,544	1,043,950	1,075,268	1,107,526	1,140,752	1,174,975	1,210,224	1,246,531	1,283,927	1,322,444	1,362,118	1,402,981
	Indirect Operational Costs	- 0	- 0	628,972	647,841	667,277	687,295	707,914	729,151	751,026	773,556	796,763	820,666	837,646	854,907	872,450	890,275	908,385	926,781	945,462	964,431	983,686	1,003,229	1,023,059	1,043,176	1,063,579	1,084,268	1,105,241	1,126,496	1,148,032	1,169,846
	Operating and Maintenance Costs	- 0	- 0	568,446	585,500	603,065	621,156	639,791	658,985	678,754	699,117	720,091	741,693	756,305	771,125	786,154	801,391	816,834	832,483	848,336	864,390	880,645	897,096	913,742	930,580	947,605	964,815	982,204	999,768	1,017,502	1,035,400
	Employment Costs	- 0	- 0	60,526	62,342	64,212	66,138	68,123	70,166	72,271	74,439	76,672	78,973	81,342	83,782	86,296	88,884	91,551	94,298	97,126	100,040	103,041	106,133	109,317	112,596	115,974	119,453	123,037	126,728	130,530	134,446
	TOTAL TRADITIONAL COSTS	7,520,625	8,111,250	628,972	647,841	667,277	687,295	707,914	729,151	751,026	773,556	796,763	820,666	1,686,473	1,729,199	1,772,970	1,817,811	1,863,747	1,910,804	1,959,006	2,008,381	2,058,955	2,110,755	2,163,811	2,218,151	2,273,803	2,330,799	2,389,167	2,448,940	2,510,149	2,572,827
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	108,507	108,507	108,507	108,507	108,507	108,507	108,507	108,507	108,507	108,507	107,415	106,334	105,252	104,160	103,079	101,997	100,905	99,824	98,742	97,650	96,569	95,487	94,395	93,314	92,232	91,140	90,059	88,977
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,742	10,633	10,525	10,416	10,308	10,200	10,091	9,982	9,874	9,765	9,657	9,549	9,440	9,331	9,223	9,114	9,006	8,898
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	119,358	119,358	119,358	119,358	119,358	119,358	119,358	119,358	119,358	119,358	118,157	116,967	115,777	114,576	113,386	112,197	110,996	109,806	108,616	107,415	106,225	105,036	103,835	102,645	101,455	100,254	99,064	97,875
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,732	14,583	14,434	14,285	14,136	13,988	13,839	13,690	13,541	13,392	13,244	13,095	12,946	12,797	12,648	12,499	12,351	12,202
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,732	14,583	14,434	14,285	14,136	13,988	13,839	13,690	13,541	13,392	13,244	13,095	12,946	12,797	12,648	12,499	12,351	12,202
	TOTAL COSTS	7,520,625	8,111,250	763,210	782,079	801,515	821,533	842,152	863,389	885,264	907,794	931,001	954,904	1,819,361	1,860,748	1,903,181	1,946,672	1,991,270	2,036,988	2,083,840	2,131,876	2,181,112	2,231,563	2,283,280	2,336,281	2,390,584	2,446,241	2,503,271	2,561,694	2,621,565	2,682,904
	BASELINE PROJECT
	SALES	- 0	- 0	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,739,770	3,702,372	3,664,975	3,627,577	3,590,179	3,552,782	3,515,384	3,477,986	3,440,588	3,403,191	3,365,793	3,328,395	3,290,998	3,253,600	3,216,202	3,178,804	3,141,407	3,104,009	3,066,611
	Direct Investment Costs	3,548,672	4,162,085	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,548,672	3,655,132	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	506,953	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,000,870	2,970,558	2,940,247	2,909,935	2,879,623	2,849,311	2,818,999	2,788,687	2,758,376	2,728,064	2,697,752	2,667,440	2,637,128	2,606,817	2,576,505	2,546,193	2,515,881	2,485,569
	Indirect Operational Costs	- 0	- 0	628,972	647,841	667,277	687,295	707,914	729,151	751,026	773,556	796,763	820,666	837,646	854,907	872,450	890,275	908,385	926,781	945,462	964,431	983,686	1,003,229	1,023,059	1,043,176	1,063,579	1,084,268	1,105,241	1,126,496	1,148,032	1,169,846
	Operating and Maintenance Costs	- 0	- 0	568,446	585,500	603,065	621,156	639,791	658,985	678,754	699,117	720,091	741,693	756,305	771,125	786,154	801,391	816,834	832,483	848,336	864,390	880,645	897,096	913,742	930,580	947,605	964,815	982,204	999,768	1,017,502	1,035,400
	Employment Costs	- 0	- 0	60,526	62,342	64,212	66,138	68,123	70,166	72,271	74,439	76,672	78,973	81,342	83,782	86,296	88,884	91,551	94,298	97,126	100,040	103,041	106,133	109,317	112,596	115,974	119,453	123,037	126,728	130,530	134,446
	TOTAL TRADITIONAL COSTS	3,548,672	4,162,085	3,660,154	3,679,023	3,698,459	3,718,477	3,739,096	3,760,333	3,782,208	3,804,738	3,827,945	3,851,848	3,838,517	3,825,466	3,812,696	3,800,210	3,788,008	3,776,092	3,764,462	3,753,118	3,742,062	3,731,293	3,720,811	3,710,616	3,700,708	3,691,085	3,681,745	3,672,689	3,663,913	3,655,415
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,241	54,684	54,128	53,571	53,015	52,458	51,891	51,335	50,778	50,222	49,665	49,109	48,552	47,985	47,429	46,872	46,316	45,759
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	206,672	206,672	206,672	206,672	206,672	206,672	206,672	206,672	206,672	206,672	204,603	202,535	200,477	198,408	196,340	194,271	192,203	190,134	188,076	186,008	183,939	181,871	179,802	177,734	175,676	173,607	171,539	169,470
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	147,357	147,357	147,357	147,357	147,357	147,357	147,357	147,357	147,357	147,357	145,887	144,407	142,937	141,467	139,986	138,516	137,046	135,566	134,096	132,626	131,145	129,675	128,205	126,725	125,255	123,785	122,304	120,834
	Economic Costs of other emission	- 0	- 0	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,573	40,163	39,754	39,345	38,934	38,525	38,114	37,703	37,295	36,885	36,475	36,065	35,656	35,244	34,836	34,426	34,016	33,606
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	450,808	450,808	450,808	450,808	450,808	450,808	450,808	450,808	450,808	450,808	446,304	441,788	437,295	432,790	428,274	423,770	419,253	414,737	410,244	405,740	401,224	396,719	392,215	387,687	383,194	378,690	374,174	369,669
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	174,596	172,832	171,069	169,305	167,542	165,778	164,015	162,251	160,487	158,724	156,960	155,197	153,433	151,669	149,906	148,142	146,379	144,615
	GLOBAL EXTERNAL COSTS	- 0	- 0	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	174,596	172,832	171,069	169,305	167,542	165,778	164,015	162,251	160,487	158,724	156,960	155,197	153,433	151,669	149,906	148,142	146,379	144,615
	TOTAL COSTS	3,548,672	4,162,085	4,287,322	4,306,191	4,325,626	4,345,645	4,366,263	4,387,501	4,409,375	4,431,906	4,455,113	4,479,016	4,459,416	4,440,086	4,421,060	4,402,306	4,383,824	4,365,640	4,347,730	4,330,106	4,312,794	4,295,756	4,278,995	4,262,532	4,246,356	4,230,441	4,214,845	4,199,521	4,184,465	4,169,699
	Cost Present Value @ 12% discount rate (PROPOSED)	6,714,844	6,466,239	543,238	497,026	454,801	416,214	380,947	348,708	319,235	292,286	267,641	245,100	416,951	380,746	347,704	317,544	290,017	264,889	241,948	221,005	201,883	184,422	168,479	153,919	140,622	128,479	117,387	107,256	98,003	89,550
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,794,279	2,494,892	2,227,582	1,988,913	1,775,815	1,585,549	1,415,669	1,263,990	1,128,562	1,007,645	890,686	787,222	695,706	614,762	543,176	479,874	423,901	374,414	330,664	291,991	257,809	227,601	200,906	177,318	156,479	138,070	121,809	107,448
	Net Benefit Stream not discounted (PROPOSED)	(7,520,625)	(8,111,250)	3,162,551	3,143,682	3,124,246	3,104,228	3,083,609	3,062,372	3,040,497	3,017,967	2,994,760	2,970,857	2,067,140	1,986,493	1,904,810	1,822,059	1,738,202	1,653,224	1,567,122	1,479,826	1,391,331	1,301,620	1,210,643	1,118,392	1,024,830	929,913	833,623	735,950	636,820	536,221
	Cost Present Value @ 12% discount rate (BASELINE)	3,168,457	3,317,989	3,051,631	2,736,662	2,454,476	2,201,639	1,975,076	1,772,038	1,590,065	1,426,955	1,280,738	1,149,652	1,021,983	908,529	807,711	718,111	638,479	567,706	504,801	448,888	399,190	355,012	315,738	280,825	249,785	222,186	197,649	175,831	156,429	139,176
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,661,894	2,376,691	2,122,046	1,894,684	1,691,682	1,510,430	1,348,599	1,204,106	1,075,095	959,906	848,488	749,926	662,745	585,636	517,443	457,139	403,818	356,675	314,998	278,158	245,595	216,818	191,388	168,918	149,066	131,528	116,038	102,357
	Net Benefit Stream not discounted (BASELINE)	(3,548,672)	(4,162,085)	(547,552)	(566,421)	(585,856)	(605,875)	(626,493)	(647,731)	(669,605)	(692,136)	(715,343)	(739,246)	(757,044)	(775,111)	(793,483)	(812,126)	(831,043)	(850,256)	(869,743)	(889,518)	(909,603)	(929,963)	(950,600)	(971,535)	(992,756)	(1,014,239)	(1,036,041)	(1,058,114)	(1,080,456)	(1,103,088)
	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)	BASELINE	PROPOSED
	Cost Present Value	34,233,409	20,817,080
	Benefit Present Value	23,341,865	24,502,732
	BENEFIT-COST RATIO	0.68	1.18
	ENPV (under 12% annual discount rate)	(10,891,544)	3,685,652
	EIRR	0.0%	16.3%
			discount rate	12%


	JERMAGHBYUR-2	GEF INCREMENTAL COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	Direct Investment Costs	7,162,500	7,725,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,242,188	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	482,813	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Indirect Operational Costs	- 0	- 0	599,021	616,992	635,501	654,566	674,203	694,430	715,262	736,720	758,822	781,587	797,759	814,197	830,905	847,881	865,129	882,648	900,440	918,505	936,844	955,456	974,342	993,501	1,012,933	1,032,636	1,052,610	1,072,853	1,093,364	1,114,139
	Operating and Maintenance Costs	- 0	- 0	541,377	557,619	574,347	591,578	609,325	627,605	646,433	665,826	685,801	706,375	720,290	734,405	748,718	763,230	777,938	792,841	807,939	823,229	838,709	854,377	870,231	886,267	902,481	918,871	935,432	952,160	969,049	986,095
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	7,162,500	7,725,000	599,021	616,992	635,501	654,566	674,203	694,430	715,262	736,720	758,822	781,587	1,606,165	1,646,856	1,688,543	1,731,249	1,774,998	1,819,813	1,865,720	1,912,743	1,960,909	2,010,243	2,060,773	2,112,525	2,165,527	2,219,808	2,275,397	2,332,324	2,390,619	2,450,312
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	7,162,500	7,725,000	726,867	744,837	763,347	782,412	802,049	822,275	843,108	864,566	886,668	909,432	1,732,725	1,772,141	1,812,554	1,853,974	1,896,448	1,939,988	1,984,610	2,030,358	2,077,249	2,125,298	2,174,553	2,225,030	2,276,746	2,329,753	2,384,067	2,439,708	2,496,728	2,555,146
	BASELINE PROJECT
	Direct Investment Costs	3,379,688	3,963,891	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,379,688	3,481,078	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	482,813	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	599,021	616,992	635,501	654,566	674,203	694,430	715,262	736,720	758,822	781,587	797,759	814,197	830,905	847,881	865,129	882,648	900,440	918,505	936,844	955,456	974,342	993,501	1,012,933	1,032,636	1,052,610	1,072,853	1,093,364	1,114,139
	Operating and Maintenance Costs	- 0	- 0	541,377	557,619	574,347	591,578	609,325	627,605	646,433	665,826	685,801	706,375	720,290	734,405	748,718	763,230	777,938	792,841	807,939	823,229	838,709	854,377	870,231	886,267	902,481	918,871	935,432	952,160	969,049	986,095
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	3,379,688	3,963,891	3,485,861	3,503,832	3,522,341	3,541,406	3,561,043	3,581,270	3,602,102	3,623,560	3,645,662	3,668,427	3,655,730	3,643,301	3,631,139	3,619,248	3,607,627	3,596,278	3,585,202	3,574,398	3,563,868	3,553,612	3,543,630	3,533,920	3,524,484	3,515,319	3,506,424	3,497,799	3,489,441	3,481,348
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,379,688	3,963,891	4,083,164	4,101,134	4,119,644	4,138,709	4,158,346	4,178,572	4,199,405	4,220,863	4,242,965	4,265,729	4,247,063	4,228,653	4,210,533	4,192,672	4,175,071	4,157,752	4,140,695	4,123,911	4,107,422	4,091,197	4,075,233	4,059,554	4,044,148	4,028,992	4,014,139	3,999,544	3,985,205	3,971,142
	STREAMS (proposed - baseline)	3,782,813	3,761,109	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(2,514,338)	(2,456,512)	(2,397,980)	(2,338,698)	(2,278,623)	(2,217,763)	(2,156,085)	(2,093,553)	(2,030,173)	(1,965,899)	(1,900,681)	(1,834,525)	(1,767,402)	(1,699,239)	(1,630,071)	(1,559,835)	(1,488,477)	(1,415,996)
	Present Value @ 8% discount rate (PROPOSED)	6,631,944	6,622,942	577,010	547,478	519,521	493,052	467,988	444,250	421,764	400,461	380,277	361,148	637,119	603,345	571,392	541,157	512,551	485,480	459,858	435,610	412,658	390,928	370,360	350,886	332,446	314,987	298,454	282,796	267,968	253,924
	Present Value @ 8% discount rate (BASELINE)	3,129,340	3,398,397	3,241,347	3,014,456	2,803,761	2,608,089	2,426,355	2,257,553	2,100,748	1,955,076	1,819,735	1,693,980	1,561,636	1,439,692	1,327,336	1,223,801	1,128,392	1,040,473	959,449	884,778	815,963	752,537	694,075	640,189	590,518	544,727	502,517	463,602	427,722	394,642
	Present Value @ 10% discount rate (PROPOSED)	6,511,364	6,384,298	546,106	508,734	473,979	441,651	411,578	383,598	357,560	333,328	310,772	289,773	501,909	466,660	433,911	403,479	375,202	348,924	324,500	301,800	280,700	261,084	242,850	225,897	210,135	195,479	181,851	169,178	157,392	146,432
	Present Value @ 10% discount rate (BASELINE)	3,072,443	3,275,943	3,067,741	2,801,130	2,557,975	2,336,193	2,133,889	1,949,335	1,780,958	1,627,325	1,487,133	1,359,193	1,230,223	1,113,536	1,007,968	912,448	826,015	747,808	677,037	612,993	555,038	502,587	455,115	412,149	373,259	338,054	306,189	277,342	251,225	227,580
	Present Value @ 12% discount rate (PROPOSED)	6,395,089	6,158,323	517,369	473,358	433,144	396,394	362,806	332,103	304,033	278,367	254,896	233,429	397,096	362,615	331,147	302,423	276,207	252,275	230,427	210,481	192,269	175,640	160,456	146,590	133,926	122,361	111,797	102,149	93,336	85,285
	Present Value @ 12% discount rate (BASELINE)	3,017,578	3,159,989	2,906,315	2,606,345	2,337,597	2,096,799	1,881,025	1,687,655	1,514,348	1,359,005	1,219,751	1,094,906	973,317	865,266	769,249	683,916	608,075	540,672	480,763	427,513	380,181	338,107	300,703	267,452	237,890	211,606	188,237	167,458	148,980	132,548
	Present Value @ 14% discount rate (PROPOSED)	6,282,895	5,944,137	490,614	441,004	396,459	356,456	320,529	288,256	259,262	233,211	209,801	188,761	315,476	283,029	253,932	227,838	204,436	183,448	164,620	147,732	132,583	118,991	106,797	95,856	86,039	77,230	69,325	62,230	55,864	50,150
	Present Value @ 14% discount rate (BASELINE)	2,964,638	3,050,085	2,756,019	2,428,201	2,139,614	1,885,540	1,661,830	1,464,836	1,291,350	1,138,552	1,003,959	885,391	773,260	675,358	589,881	515,244	450,071	393,162	343,464	300,063	262,161	229,057	200,143	174,889	152,829	133,558	116,724	102,017	89,168	77,942
	GEF INCREMENTAL COST ANALYSIS	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	28,875,158	19,027,845	9,847,313
	Local/Regional External Costs	2,679,752	709,493	1,970,259
	Global External Costs	1,048,336	88,453	959,883
	TOTAL	32,603,247	19,825,791	12,777,456
	TOTAL (less Global External Costs)	31,554,910	19,737,337	11,817,573
	CO2 Emission Reduction for Project Lifecycle (Tons)	1,635,448	137,991	1,497,457
	GEF Incremental Cost per Ton of CO2eq Reduction	7,892	AMD per 1 Ton
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	25,389,754	22,180,121	19,825,791	18,046,960	10,564,443
	Present Value of Baseline Project	45,840,884	38,275,825	32,603,247	28,249,008	10,613,838
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	5,239,576	4,133,914	284,544	213,298	159,911	119,901	89,913	67,432	50,579	37,941	28,465	21,357	29,767	22,271	16,663	12,468	9,330	6,982	5,225	3,910	2,927	2,190	1,639	1,227	919	688	515	385	288	216
	Present Value @ EIRR discount rate (BASELINE)	2,472,339	2,121,215	1,598,421	1,174,438	863,013	634,240	466,166	342,673	251,925	185,232	136,212	100,178	72,962	53,143	38,709	28,196	20,540	14,963	10,901	7,942	5,787	4,216	3,072	2,239	1,632	1,189	867	632	460	336
	Traditional Economic Costs (proposed)	6,395,089	6,158,323	426,371	392,109	360,601	331,624	304,975	280,468	257,931	237,204	218,143	200,614	368,092	336,979	308,490	282,404	258,518	236,648	216,623	198,288	181,501	166,132	152,060	139,178	127,383	116,586	106,702	97,653	89,369	81,786
	Local/Regional External Costs (proposed)	- 0	- 0	80,911	72,242	64,502	57,591	51,420	45,911	40,992	36,600	32,679	29,177	25,789	22,794	20,145	17,800	15,728	13,895	12,274	10,841	9,575	8,454	7,465	6,590	5,817	5,134	4,531	3,998	3,527	3,111
	Global External Costs (proposed)	- 0	- 0	10,087	9,006	8,041	7,180	6,411	5,724	5,110	4,563	4,074	3,638	3,215	2,842	2,511	2,219	1,961	1,732	1,530	1,352	1,194	1,054	931	822	725	640	565	498	440	388
	Traditional Economic Costs (baseline)	3,017,578	3,159,989	2,481,167	2,226,748	1,998,671	1,794,187	1,610,835	1,446,415	1,298,954	1,166,689	1,048,041	941,594	837,799	745,491	663,396	590,378	525,430	467,659	416,266	370,546	329,870	293,679	261,477	232,822	207,322	184,627	164,429	146,450	130,447	116,200
	Local/Regional External Costs (baseline)	- 0	- 0	305,596	272,854	243,620	217,518	194,212	173,404	154,825	138,236	123,425	110,201	97,411	86,094	76,088	67,236	59,405	52,483	46,360	40,947	36,164	31,935	28,196	24,892	21,973	19,392	17,114	15,100	13,322	11,751
	Global External Costs (baseline)	- 0	- 0	119,552	106,743	95,306	85,095	75,977	67,837	60,569	54,079	48,285	43,112	38,108	33,681	29,765	26,302	23,240	20,531	18,136	16,019	14,147	12,493	11,030	9,738	8,596	7,586	6,695	5,907	5,212	4,597
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	PROJECT NAME	JERMAGHBYUR-2
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT SCENARIO	2 (in USD in Variable Prices, Constant Exchange Rates)
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MW)	25
	PLANT ANNUAL OUTPUT (Million kWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Variable For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


epf
	JERMAGHBYUR-2	ELECTRIC POWER CONSUMPTION FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	MILLION kWh	4299	4335	4371	4408	4446	4484	4523	4562	4602	4642	4683	4724	4766	4809	4852	4896	4941	4980	5020	5060	5100	5140	5180	5230	5280	5330	5380	5430	5480	5530
	Growth Rate Forecasted		0.84%	0.83%	0.85%	0.86%	0.85%	0.87%	0.86%	0.88%	0.87%	0.88%	0.88%	0.89%	0.90%	0.89%	0.91%	0.92%
	Growth Rate Implied																		0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%


exr
	JERMAGHBYUR-2	CURRENCY EXCHANGE RATE FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	1 USD in AMD	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450	450
	Growth Rate Forecasted		0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%
	Growth Rate Implied
	PRSP based	595.2	598.2	601.2	604.2	607.2	610.3	613.3	616.4	619.4	622.5	625.6	628.7	631.8	635.0	638.1	641.3	644.5	647.7	650.9	654.2	657.4	660.7	664.0	667.3	670.6	673.9	677.3	680.7	684.1	687.5
	SB-2006 based	450.0	452.3	454.5	456.8	459.1	461.4	463.7	466.0	468.3	470.6	473.0	475.3	477.7	480.1	482.5	484.9	487.3	489.7	492.1	494.6	497.0	499.5	502.0	504.5	507.0	509.5	512.1	514.6	517.2	519.8


pif
	JERMAGHBYUR-2	PRICE INDEX FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Price Index to 2006 Level	1.00	1.03	1.06	1.09	1.13	1.16	1.19	1.23	1.27	1.30	1.34	1.38	1.43	1.47	1.51	1.56	1.60	1.65	1.70	1.75	1.81	1.86	1.92	1.97	2.03	2.09	2.16	2.22	2.29	2.36
	Growth Rate Forecasted		3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%
	Growth Rate Implied
	Price Index to Previous Year	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03


psp
	JERMAGHBYUR-2	PRODUCTION PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximum capacity	- 0	- 0	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual production	- 0	- 0	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	192.46	190.51	188.57	186.62	184.68	182.74	180.79	178.85	176.90	174.96	173.02	171.07	169.13	167.18	165.24	163.30	161.35	159.41
	capacity utilisation	0%	0%	90%	90%	90%	90%	90%	90%	90%	90%	90%	90%	89%	88%	87%	86%	86%	85%	84%	83%	82%	81%	80%	79%	78%	77%	77%	76%	75%	74%
	JERMAGHBYUR-2	SALES PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximal market consumption	4,299.00	4,335.00	4,371.00	4,408.00	4,446.00	4,484.00	4,523.00	4,562.00	4,602.00	4,642.00	4,683.00	4,724.00	4,766.00	4,809.00	4,852.00	4,896.00	4,941.00	4,980.00	5,020.00	5,060.00	5,100.00	5,140.00	5,180.00	5,230.00	5,280.00	5,330.00	5,380.00	5,430.00	5,480.00	5,530.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual sales	- 0	- 0	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	192.456	190.512	188.568	186.624	184.680	182.736	180.792	178.848	176.904	174.960	173.016	171.072	169.128	167.184	165.240	163.296	161.352	159.408
	market share	0.0%	0.0%	4.4%	4.4%	4.4%	4.3%	4.3%	4.3%	4.2%	4.2%	4.2%	4.1%	4.0%	4.0%	3.9%	3.8%	3.7%	3.7%	3.6%	3.5%	3.5%	3.4%	3.3%	3.3%	3.2%	3.1%	3.1%	3.0%	2.9%	2.9%
	Reserves of Generated Power	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Reserves to Generation	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%
	Reserves to Sales	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%


dic
	JERMAGHBYUR-2	DIRECT INVESTMENT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Exploration Costs	200,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	18,900,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	number of direct wells	6
	depth of direct wells	3.0
	number of reverse wells (km)	2
	depth of reverse wells (km)	1.5
	total drilling distance (km)	21.0
	drilling cost per km	900,000
	Plant Construction and Equipment Installation Costs	- 0	19,312,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,287,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	2,155,750	2,220,423	2,287,036	2,355,647	2,426,316	2,499,106	2,574,079	2,651,301	2,730,840	2,812,765	2,897,148	2,984,063	3,073,585	3,165,792	3,260,766	3,358,589	3,459,347	3,563,127
	TOTAL DIRECT INVESTMENT COSTS	19,100,000	20,600,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	2,155,750	2,220,423	2,287,036	2,355,647	2,426,316	2,499,106	2,574,079	2,651,301	2,730,840	2,812,765	2,897,148	2,984,063	3,073,585	3,165,792	3,260,766	3,358,589	3,459,347	3,563,127
	TOTAL DIRECT INVESTMENT COSTS to 1KWt INSTALLED	1,588.00
	Exploration Costs to 1kW Installed	8.00
	Drilling Costs to kW Installed	756.00
	Plant and Equipment Costs to 1kW Installed	772.50
	Transmission and Infrastructure  Costs to 1kW Installed	51.50
	Exploration Costs	200,000	200,000
	Drilling Costs	18,900,000	18,900,000
	Plant Construction and Equipment Installation Costs	19,312,500	19,312,500
	Transmission Line Extension and Infrastructure Costs	1,287,500	1,287,500
	Well Makeup Costs	- 0	50,475,680
	Direct Investment Costs	90,175,680
	Indirect Operational Costs	104,070,619
		19,100,000	18,392,857	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	553,327	508,864	467,973	430,368	395,785	363,981	334,732	307,834	283,097	260,348	239,428	220,188	202,494	186,222	171,258	157,496	144,840	133,201


idc
	JERMAGHBYUR-2	INDIRECT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Operating and Maintenance Costs	- 0	- 0	1,443,673	1,486,983	1,531,592	1,577,540	1,624,866	1,673,612	1,723,821	1,775,535	1,828,801	1,883,665	1,920,774	1,958,413	1,996,582	2,035,279	2,074,500	2,114,243	2,154,504	2,195,277	2,236,558	2,278,340	2,320,616	2,363,378	2,406,617	2,450,323	2,494,486	2,539,093	2,584,132	2,629,588
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	number of employees	- 0	- 0	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43
	average monthly salary per employee	- 0	- 0	212	219	225	232	239	246	253	261	269	277	285	294	303	312	321	331	340	351	361	372	383	395	407	419	431	444	458	471
	average monthly pension fund payments per employee	- 0	- 0	36	37	38	39	41	42	43	44	46	47	48	50	51	53	55	56	58	60	61	63	65	67	69	71	73	76	78	80
	average monthly gross labor costs	- 0	- 0	248	256	263	271	279	288	296	305	314	324	334	344	354	365	376	387	398	410	423	435	448	462	476	490	505	520	535	551
	Depreciation	- 0	- 0	1,091,750	1,091,750	1,091,750	1,091,750	1,091,750	1,091,750	1,091,750	1,091,750	1,091,750	1,091,750	1,091,750	1,151,033	1,212,095	1,274,988	1,339,769	1,406,492	1,475,218	1,546,005	1,618,916	1,694,014	1,771,365	1,851,036	1,933,098	2,017,622	2,104,681	2,194,352	2,286,713	2,381,845
	TOTAL INDIRECT COSTS	- 0	- 0	2,663,520	2,710,673	2,759,241	2,809,266	2,860,791	2,913,862	2,968,526	3,024,829	3,082,821	3,142,553	3,184,676	3,286,763	3,391,313	3,498,382	3,608,028	3,720,307	3,835,280	3,953,007	4,073,551	4,196,973	4,323,339	4,452,713	4,585,163	4,720,756	4,859,562	5,001,653	5,147,099	5,295,974
	TOTAL INDIRECT COSTS to NET SALES (in %)	0.0%	0.0%	28.7%	28.4%	28.0%	27.7%	27.4%	27.1%	26.8%	26.5%	26.2%	26.0%	25.8%	26.1%	26.4%	26.7%	27.1%	27.4%	27.7%	28.0%	28.3%	28.7%	29.0%	29.3%	29.6%	30.0%	30.3%	30.6%	31.0%	31.3%
	TOTAL INDIRECT COSTS per 1 kWh	- 0	- 0	0.014	0.014	0.014	0.014	0.015	0.015	0.015	0.016	0.016	0.016	0.017	0.017	0.018	0.019	0.020	0.020	0.021	0.022	0.023	0.024	0.025	0.026	0.027	0.028	0.029	0.031	0.032	0.033
	in USD	- 0	- 0	0.030	0.031	0.032	0.032	0.033	0.033	0.034	0.035	0.035	0.036	0.037	0.038	0.040	0.042	0.043	0.045	0.047	0.049	0.051	0.053	0.056	0.058	0.060	0.063	0.065	0.068	0.071	0.074


tdc
	JERMAGHBYUR-2	TAXES AND DUTIES
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	VAT from Purchases and Investments	3,183,333	3,433,333	240,612	247,830	255,265	262,923	270,811	278,935	287,303	295,923	304,800	313,944	679,421	696,473	713,936	731,821	750,136	768,891	788,097	807,763	827,900	848,518	869,627	891,240	913,367	936,019	959,209	982,947	1,007,246	1,032,119
	VAT from Sales	- 0	- 0	1,749,600	1,749,600	1,749,600	1,749,600	1,749,600	1,749,600	1,749,600	1,749,600	1,749,600	1,749,600	1,732,104	1,714,608	1,697,112	1,679,616	1,662,120	1,644,624	1,627,128	1,609,632	1,592,136	1,574,640	1,557,144	1,539,648	1,522,152	1,504,656	1,487,160	1,469,664	1,452,168	1,434,672
	VAT Accrued Balance	3,183,333	6,616,667	5,107,679	3,605,909	2,111,575	624,898	(853,891)	(1,470,665)	(1,462,297)	(1,453,677)	(1,444,800)	(1,435,656)	(1,052,683)	(1,018,135)	(983,176)	(947,795)	(911,984)	(875,733)	(839,031)	(801,869)	(764,236)	(726,122)	(687,517)	(648,408)	(608,785)	(568,637)	(527,951)	(486,717)	(444,922)	(402,553)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	853,891	1,470,665	1,462,297	1,453,677	1,444,800	1,435,656	1,052,683	1,018,135	983,176	947,795	911,984	875,733	839,031	801,869	764,236	726,122	687,517	648,408	608,785	568,637	527,951	486,717	444,922	402,553
	Corporate Income Tax	- 0	- 0	452,916	946,118	979,281	1,012,196	1,044,858	1,077,257	1,109,387	1,141,239	1,172,804	1,204,075	1,217,753	1,179,381	1,140,544	1,101,223	1,061,412	1,021,098	980,275	938,921	897,028	854,585	811,577	767,998	723,823	679,044	633,647	587,622	540,946	493,608
	Property Tax	95,500	198,500	191,950	185,399	178,849	172,298	165,748	159,197	152,647	146,096	139,546	132,995	137,223	141,419	145,582	149,710	153,803	157,860	161,879	165,859	169,800	173,700	177,557	181,371	185,141	188,864	192,540	196,166	199,743	203,267
	Land Rental Payment	444	458	472	486	500	515	531	547	563	580	597	615	634	653	672	692	713	735	757	779	803	827	852	877	903	931	958	987	1,017	1,047
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	61	61	61	61	61	61	61	61	61	61	61	60	59	59	58	58	57	56	56	55	55	54	53	53	52	51	51	50
	carbon monoxide CO	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	sulfur dioxide SO2	- 0	- 0	41	41	41	41	41	41	41	41	41	41	40	40	40	39	39	38	38	38	37	37	36	36	36	35	35	34	34	33
	other possible environment and natural resource use fees (assumptive)	- 0	- 0	20	20	20	20	20	20	20	20	20	20	20	20	20	20	19	19	19	19	19	18	18	18	18	18	17	17	17	17
	TOTAL TAXES and DUTIES	95,944	198,958	645,398	1,132,064	1,158,691	1,185,071	2,065,088	2,707,727	2,724,954	2,741,653	2,757,808	2,773,402	2,408,354	2,339,648	2,270,033	2,199,480	2,127,970	2,055,482	1,981,998	1,907,485	1,831,923	1,755,289	1,677,557	1,598,708	1,518,705	1,437,528	1,355,149	1,271,544	1,186,678	1,100,526
	TOTAL TAXES and DUTIES per 1 kWh	- 0	- 0	0.003	0.006	0.006	0.006	0.011	0.014	0.014	0.014	0.014	0.014	0.013	0.012	0.012	0.012	0.012	0.011	0.011	0.011	0.010	0.010	0.010	0.009	0.009	0.009	0.008	0.008	0.007	0.007
	in USD	- 0	- 0	0.007	0.013	0.013	0.014	0.024	0.031	0.031	0.031	0.032	0.032	0.028	0.027	0.027	0.026	0.026	0.025	0.024	0.024	0.023	0.022	0.022	0.021	0.020	0.019	0.018	0.017	0.016	0.015


frf
	JERMAGHBYUR-2	FUNDRAISING FORECAST
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Equity Participation	23,376,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	7,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	7,560,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	8,316,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan	- 0	20,040,978	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	- 0	20,040,978	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	3,224,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions*	3,224,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	Cash Surpluses from Operational Activities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,733,728	1,802,756	1,873,725	1,946,691	2,021,694	2,098,839	2,178,168	2,259,746	2,343,640	2,429,899	2,518,637	2,609,907	2,703,785	2,800,326	2,899,655	3,001,833	3,459,347	3,563,127
	* Grant provided by GeoFund and included in Equity as part of Government share
	DEBT AND EQUITY STRUCTURE	43,416,978
	Equity Financing	53.8%
	Debt Financing	46.2%
	Grant Financing	0.0%
	Other Financing	0.0%
		100.0%
	WEIGHTED AVERAGE COST OF CAPITAL	10.8%
		70,523,162	59,660,524	FALSE
	Government	7,500,000
	Project Company Private Investors	7,560,000
	International Financial Institutions	32,451,111


cfa
	JERMAGHBYUR-2	CASH FLOW
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	BEGINNING CASH	- 0	339,122	16,209	2,719,414	7,093,308	11,592,417	16,215,531	20,107,513	23,504,194	27,029,394	30,682,001	34,456,515	38,351,757	42,509,373	46,518,887	50,378,584	54,086,715	57,641,512	61,041,119	64,283,659	67,367,219	70,289,836	73,049,529	75,644,225	78,071,821	80,330,179	82,417,127	84,330,402	86,067,708	87,274,306
	OPERATIONAL CASH FLOW	(95,944)	(198,958)	8,280,432	7,746,613	7,671,419	7,595,014	6,663,471	5,967,761	5,895,870	5,822,868	5,748,721	5,673,394	5,891,344	5,812,271	5,733,421	5,654,822	5,576,491	5,498,447	5,420,708	5,343,305	5,266,258	5,189,592	5,113,333	5,037,504	4,962,142	4,887,274	4,812,930	4,739,139	4,665,944	4,593,377
	Sales	- 0	- 0	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,392,624	10,287,648	10,182,672	10,077,696	9,972,720	9,867,744	9,762,768	9,657,792	9,552,816	9,447,840	9,342,864	9,237,888	9,132,912	9,027,936	8,922,960	8,817,984	8,713,008	8,608,032
	Operating and Maintenance Costs	- 0	- 0	(1,443,673)	(1,486,983)	(1,531,592)	(1,577,540)	(1,624,866)	(1,673,612)	(1,723,821)	(1,775,535)	(1,828,801)	(1,883,665)	(1,920,774)	(1,958,413)	(1,996,582)	(2,035,279)	(2,074,500)	(2,114,243)	(2,154,504)	(2,195,277)	(2,236,558)	(2,278,340)	(2,320,616)	(2,363,378)	(2,406,617)	(2,450,323)	(2,494,486)	(2,539,093)	(2,584,132)	(2,629,588)
	Employment Costs	- 0	- 0	(128,097)	(131,940)	(135,898)	(139,975)	(144,175)	(148,500)	(152,955)	(157,544)	(162,270)	(167,138)	(172,152)	(177,317)	(182,636)	(188,115)	(193,759)	(199,571)	(205,559)	(211,725)	(218,077)	(224,619)	(231,358)	(238,299)	(245,448)	(252,811)	(260,395)	(268,207)	(276,254)	(284,541)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	(853,891)	(1,470,665)	(1,462,297)	(1,453,677)	(1,444,800)	(1,435,656)	(1,052,683)	(1,018,135)	(983,176)	(947,795)	(911,984)	(875,733)	(839,031)	(801,869)	(764,236)	(726,122)	(687,517)	(648,408)	(608,785)	(568,637)	(527,951)	(486,717)	(444,922)	(402,553)
	Corporate Income Tax	- 0	- 0	(452,916)	(946,118)	(979,281)	(1,012,196)	(1,044,858)	(1,077,257)	(1,109,387)	(1,141,239)	(1,172,804)	(1,204,075)	(1,217,753)	(1,179,381)	(1,140,544)	(1,101,223)	(1,061,412)	(1,021,098)	(980,275)	(938,921)	(897,028)	(854,585)	(811,577)	(767,998)	(723,823)	(679,044)	(633,647)	(587,622)	(540,946)	(493,608)
	Property Tax	(95,500)	(198,500)	(191,950)	(185,399)	(178,849)	(172,298)	(165,748)	(159,197)	(152,647)	(146,096)	(139,546)	(132,995)	(137,223)	(141,419)	(145,582)	(149,710)	(153,803)	(157,860)	(161,879)	(165,859)	(169,800)	(173,700)	(177,557)	(181,371)	(185,141)	(188,864)	(192,540)	(196,166)	(199,743)	(203,267)
	Land Rental Payment	(444)	(458)	(472)	(486)	(500)	(515)	(531)	(547)	(563)	(580)	(597)	(615)	(634)	(653)	(672)	(692)	(713)	(735)	(757)	(779)	(803)	(827)	(852)	(877)	(903)	(931)	(958)	(987)	(1,017)	(1,047)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(60)	(59)	(59)	(58)	(58)	(57)	(56)	(56)	(55)	(55)	(54)	(53)	(53)	(52)	(51)	(51)	(50)
	INVESTMENT CASH FLOW	(19,100,000)	(20,600,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,155,750)	(2,220,423)	(2,287,036)	(2,355,647)	(2,426,316)	(2,499,106)	(2,574,079)	(2,651,301)	(2,730,840)	(2,812,765)	(2,897,148)	(2,984,063)	(3,073,585)	(3,165,792)	(3,260,766)	(3,358,589)	(3,459,347)	(3,563,127)
	Exploration Costs	(200,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	(18,900,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	(19,312,500)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	(1,287,500)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,155,750)	(2,220,423)	(2,287,036)	(2,355,647)	(2,426,316)	(2,499,106)	(2,574,079)	(2,651,301)	(2,730,840)	(2,812,765)	(2,897,148)	(2,984,063)	(3,073,585)	(3,165,792)	(3,260,766)	(3,358,589)	(3,459,347)	(3,563,127)
	FINANCIAL CASH FLOW	19,535,067	20,476,044	(5,577,227)	(3,372,719)	(3,172,309)	(2,971,900)	(2,771,490)	(2,571,080)	(2,370,670)	(2,170,260)	(1,974,206)	(1,778,152)	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	Equity Participation	15,876,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Decrease	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Dividend Payment
	Long-Term Loan	- 0	20,040,978	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan Repayment	- 0	- 0	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)
	Interest Payment	- 0	- 0	(4,008,196)	(1,803,688)	(1,603,278)	(1,402,868)	(1,202,459)	(1,002,049)	(801,639)	(601,229)	(400,820)	(200,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	3,224,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	NET CASH FLOW	339,122	(322,913)	2,703,205	4,373,894	4,499,109	4,623,114	3,891,981	3,396,681	3,525,200	3,652,607	3,774,514	3,895,242	4,157,616	4,009,514	3,859,696	3,708,131	3,554,797	3,399,608	3,242,540	3,083,559	2,922,618	2,759,693	2,594,696	2,427,596	2,258,358	2,086,948	1,913,275	1,737,306	1,206,598	1,030,250
	ENDING CASH	339,122	16,209	2,719,414	7,093,308	11,592,417	16,215,531	20,107,513	23,504,194	27,029,394	30,682,001	34,456,515	38,351,757	42,509,373	46,518,887	50,378,584	54,086,715	57,641,512	61,041,119	64,283,659	67,367,219	70,289,836	73,049,529	75,644,225	78,071,821	80,330,179	82,417,127	84,330,402	86,067,708	87,274,306	88,304,555


pla
	JERMAGHBYUR-2	INCOME STATEMENT
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Net Sales	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360
	Direct Operating Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	GROSS MARGIN	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360
	GROSS MARGIN (in % to Sales)	0%	0%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%
	Net Operating and Maintenance Costs	- 0	- 0	(1,203,061)	(1,239,152)	(1,276,327)	(1,314,617)	(1,354,055)	(1,394,677)	(1,436,517)	(1,479,613)	(1,524,001)	(1,569,721)	(1,600,645)	(1,632,011)	(1,663,818)	(1,696,066)	(1,728,750)	(1,761,869)	(1,795,420)	(1,829,398)	(1,863,798)	(1,898,617)	(1,933,847)	(1,969,481)	(2,005,514)	(2,041,936)	(2,078,738)	(2,115,911)	(2,153,443)	(2,191,323)
	Employment Costs	- 0	- 0	(128,097)	(131,940)	(135,898)	(139,975)	(144,175)	(148,500)	(152,955)	(157,544)	(162,270)	(167,138)	(172,152)	(177,317)	(182,636)	(188,115)	(193,759)	(199,571)	(205,559)	(211,725)	(218,077)	(224,619)	(231,358)	(238,299)	(245,448)	(252,811)	(260,395)	(268,207)	(276,254)	(284,541)
	Depreciation	- 0	- 0	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,151,033)	(1,212,095)	(1,274,988)	(1,339,769)	(1,406,492)	(1,475,218)	(1,546,005)	(1,618,916)	(1,694,014)	(1,771,365)	(1,851,036)	(1,933,098)	(2,017,622)	(2,104,681)	(2,194,352)	(2,286,713)	(2,381,845)
	Interest Expense	- 0	(2,004,098)	(2,004,098)	(1,803,688)	(1,603,278)	(1,402,868)	(1,202,459)	(1,002,049)	(801,639)	(601,229)	(400,820)	(200,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	- 0	- 0	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756
	Property Tax	(95,500)	(198,500)	(191,950)	(185,399)	(178,849)	(172,298)	(165,748)	(159,197)	(152,647)	(146,096)	(139,546)	(132,995)	(137,223)	(141,419)	(145,582)	(149,710)	(153,803)	(157,860)	(161,879)	(165,859)	(169,800)	(173,700)	(177,557)	(181,371)	(185,141)	(188,864)	(192,540)	(196,166)	(199,743)	(203,267)
	Land Rental Payment	(444)	(458)	(472)	(486)	(500)	(515)	(531)	(547)	(563)	(580)	(597)	(615)	(634)	(653)	(672)	(692)	(713)	(735)	(757)	(779)	(803)	(827)	(852)	(877)	(903)	(931)	(958)	(987)	(1,017)	(1,047)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(60)	(59)	(59)	(58)	(58)	(57)	(56)	(56)	(55)	(55)	(54)	(53)	(53)	(52)	(51)	(51)	(50)
	INCOME BEFORE TAXES	(95,944)	(2,203,056)	4,563,579	4,730,590	4,896,403	5,060,982	5,224,289	5,386,286	5,546,935	5,706,194	5,864,022	6,020,376	6,088,767	5,896,903	5,702,719	5,506,116	5,307,059	5,105,491	4,901,374	4,694,604	4,485,142	4,272,924	4,057,887	3,839,988	3,619,114	3,395,220	3,168,235	2,938,111	2,704,731	2,468,041
	Corporate Income Tax	- 0	- 0	(452,916)	(946,118)	(979,281)	(1,012,196)	(1,044,858)	(1,077,257)	(1,109,387)	(1,141,239)	(1,172,804)	(1,204,075)	(1,217,753)	(1,179,381)	(1,140,544)	(1,101,223)	(1,061,412)	(1,021,098)	(980,275)	(938,921)	(897,028)	(854,585)	(811,577)	(767,998)	(723,823)	(679,044)	(633,647)	(587,622)	(540,946)	(493,608)
	NET INCOME	(95,944)	(2,203,056)	4,110,663	3,784,472	3,917,122	4,048,785	4,179,431	4,309,029	4,437,548	4,564,955	4,691,218	4,816,301	4,871,013	4,717,522	4,562,176	4,404,893	4,245,647	4,084,393	3,921,099	3,755,683	3,588,113	3,418,339	3,246,310	3,071,990	2,895,291	2,716,176	2,534,588	2,350,489	2,163,784	1,974,433
	Dividend Expense
	PREVIOUS RETAINED EARNINGS (ACCRUED LOSS)	- 0	(95,944)	(2,299,000)	1,811,663	5,596,135	9,513,258	13,562,043	17,741,474	22,050,503	26,488,050	31,053,005	35,744,223	40,560,524	45,431,537	50,149,060	54,711,235	59,116,128	63,361,776	67,446,168	71,367,267	75,122,950	78,711,064	82,129,403	85,375,713	88,447,703	91,342,995	94,059,170	96,593,759	98,944,248	101,108,032
	RETAINED EARNINGS (ACCRUED LOSS)	(95,944)	(2,299,000)	1,811,663	5,596,135	9,513,258	13,562,043	17,741,474	22,050,503	26,488,050	31,053,005	35,744,223	40,560,524	45,431,537	50,149,060	54,711,235	59,116,128	63,361,776	67,446,168	71,367,267	75,122,950	78,711,064	82,129,403	85,375,713	88,447,703	91,342,995	94,059,170	96,593,759	98,944,248	101,108,032	103,082,465
	NET CASH FLOW	339122	-322913	2703205	4373894	4499109	4623114	3891981	3396681	3525200	3652607	3774514	3895242	4157616	4009514	3859696	3708131	3554797	3399608	3242540	3083559	2922618	2759693	2594696	2427596	2258358	2086948	1913275	1737306	1206598	1030250


bsa
	JERMAGHBYUR-2	BALANCE SHEET
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	ASSETS
	Cash and Cash Equivalents	339,122	16,209	2,719,414	7,093,308	11,592,417	16,215,531	20,107,513	23,504,194	27,029,394	30,682,001	34,456,515	38,351,757	42,509,373	46,518,887	50,378,584	54,086,715	57,641,512	61,041,119	64,283,659	67,367,219	70,289,836	73,049,529	75,644,225	78,071,821	80,330,179	82,417,127	84,330,402	86,067,708	87,274,306	88,304,555
	Accounts Receivable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Material Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Product Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Budget for VAT	3,183,333	6,616,667	5,107,679	3,605,909	2,111,575	624,898	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Assets	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Assets	3,522,456	6,632,876	7,827,093	10,699,217	13,703,992	16,840,429	20,107,513	23,504,194	27,029,394	30,682,001	34,456,515	38,351,757	42,509,373	46,518,887	50,378,584	54,086,715	57,641,512	61,041,119	64,283,659	67,367,219	70,289,836	73,049,529	75,644,225	78,071,821	80,330,179	82,417,127	84,330,402	86,067,708	87,274,306	88,304,555
	Fixed Assets by Acquisition Value	15,916,667	33,083,333	33,083,333	33,083,333	33,083,333	33,083,333	33,083,333	33,083,333	33,083,333	33,083,333	33,083,333	33,083,333	34,879,792	36,730,145	38,636,008	40,599,047	42,620,977	44,703,565	46,848,630	49,058,048	51,333,748	53,677,719	56,092,010	58,578,729	61,140,049	63,778,209	66,495,514	69,294,338	72,177,127	75,146,400
	Less Accumulated Depreciation	- 0	- 0	(1,091,750)	(2,183,500)	(3,275,250)	(4,367,000)	(5,458,750)	(6,550,500)	(7,642,250)	(8,734,000)	(9,825,750)	(10,917,500)	(12,009,250)	(13,160,283)	(14,372,378)	(15,647,366)	(16,987,135)	(18,393,627)	(19,868,845)	(21,414,849)	(23,033,765)	(24,727,779)	(26,499,143)	(28,350,180)	(30,283,278)	(32,300,899)	(34,405,580)	(36,599,932)	(38,886,645)	(41,268,491)
	Total Non-Current Assets	15,916,667	33,083,333	31,991,583	30,899,833	29,808,083	28,716,333	27,624,583	26,532,833	25,441,083	24,349,333	23,257,583	22,165,833	22,870,542	23,569,861	24,263,630	24,951,680	25,633,842	26,309,938	26,979,786	27,643,199	28,299,983	28,949,941	29,592,866	30,228,549	30,856,771	31,477,310	32,089,934	32,694,406	33,290,482	33,877,909
	TOTAL ASSETS	19,439,122	39,716,209	39,818,676	41,599,051	43,512,075	45,556,763	47,732,096	50,037,027	52,470,477	55,031,334	57,714,099	60,517,591	65,379,915	70,088,749	74,642,213	79,038,395	83,275,354	87,351,057	91,263,445	95,010,417	98,589,819	101,999,470	105,237,091	108,300,370	111,186,950	113,894,437	116,420,336	118,762,114	120,564,787	122,182,465
	EQUITY AND LIABILITIES
	Accounts Payable and Advance Payments	435,067	870,133	870,133	870,133	870,133	870,133	870,133	870,133	870,133	870,133	865,778	857,067	848,378	839,689	830,978	822,267	813,578	804,889	796,178	787,467	778,756	770,067	761,378	752,667	743,956	735,267	726,578	717,867	356,756	- 0
	Taxes Payable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Interest Short-Term Liabilities	- 0	2,004,098	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Liabilities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Liabilities	435,067	2,874,231	870,133	870,133	870,133	870,133	870,133	870,133	870,133	870,133	865,778	857,067	848,378	839,689	830,978	822,267	813,578	804,889	796,178	787,467	778,756	770,067	761,378	752,667	743,956	735,267	726,578	717,867	356,756	- 0
	Long-Term Loans and Borrowings	- 0	20,040,978	18,036,880	16,032,782	14,028,684	12,024,587	10,020,489	8,016,391	6,012,293	4,008,196	2,004,098	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Owners and Founders	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Non-Current Liabilities	- 0	20,040,978	18,036,880	16,032,782	14,028,684	12,024,587	10,020,489	8,016,391	6,012,293	4,008,196	2,004,098	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Capital	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000
	Reserves	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Retained Earnings (Accrued Loss)	(95,944)	(2,299,000)	1,811,663	5,596,135	9,513,258	13,562,043	17,741,474	22,050,503	26,488,050	31,053,005	35,744,223	40,560,524	45,431,537	50,149,060	54,711,235	59,116,128	63,361,776	67,446,168	71,367,267	75,122,950	78,711,064	82,129,403	85,375,713	88,447,703	91,342,995	94,059,170	96,593,759	98,944,248	101,108,032	103,082,465
	Total Owners' Equity	19,004,056	16,801,000	20,911,663	24,696,135	28,613,258	32,662,043	36,841,474	41,150,503	45,588,050	50,153,005	54,844,223	59,660,524	64,531,537	69,249,060	73,811,235	78,216,128	82,461,776	86,546,168	90,467,267	94,222,950	97,811,064	101,229,403	104,475,713	107,547,703	110,442,995	113,159,170	115,693,759	118,044,248	120,208,032	122,182,465
	TOTAL EQUITY AND LIABILITIES	19,439,122	39,716,209	39,818,676	41,599,051	43,512,075	45,556,763	47,732,096	50,037,027	52,470,477	55,031,334	57,714,099	60,517,591	65,379,915	70,088,749	74,642,213	79,038,395	83,275,354	87,351,057	91,263,445	95,010,417	98,589,819	101,999,470	105,237,091	108,300,370	111,186,950	113,894,437	116,420,336	118,762,114	120,564,787	122,182,465
	check	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE
	Owners' Equity	19,004,056	16,801,000	20,911,663	24,696,135	28,613,258	32,662,043	36,841,474	41,150,503	45,588,050	50,153,005	54,844,223	59,660,524	64,531,537	69,249,060	73,811,235	78,216,128	82,461,776	86,546,168	90,467,267	94,222,950	97,811,064	101,229,403	104,475,713	107,547,703	110,442,995	113,159,170	115,693,759	118,044,248	120,208,032	122,182,465
	Liabilities	435,067	22,915,209	18,907,013	16,902,916	14,898,818	12,894,720	10,890,622	8,886,524	6,882,427	4,878,329	2,869,876	857,067	848,378	839,689	830,978	822,267	813,578	804,889	796,178	787,467	778,756	770,067	761,378	752,667	743,956	735,267	726,578	717,867	356,756	- 0


ra
	JERMAGHBYUR-2	RATIO ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Current Liquidity Ratio	8.1	2.3	9.0	12.3	15.7	19.4	23.1	27.0	31.1	35.3	39.8	44.7	50.1	55.4	60.6	65.8	70.8	75.8	80.7	85.5	90.3	94.9	99.4	103.7	108.0	112.1	116.1	119.9	244.6	0.0	- 0	- 0
	Quick Liquidity Ratio	0.8	0.0	3.1	8.2	13.3	18.6	23.1	27.0	31.1	35.3	39.8	44.7	50.1	55.4	60.6	65.8	70.8	75.8	80.7	85.5	90.3	94.9	99.4	103.7	108.0	112.1	116.1	119.9	244.6	0.0	- 0	- 0
	Absolute Liquidity Ratio	0.8	0.0	3.1	8.2	13.3	18.6	23.1	27.0	31.1	35.3	39.8	44.7	50.1	55.4	60.6	65.8	70.8	75.8	80.7	85.5	90.3	94.9	99.4	103.7	108.0	112.1	116.1	119.9	244.6	0.0	- 0	- 0
	Financing Coefficient	43.7	0.7	1.1	1.5	1.9	2.5	3.4	4.6	6.6	10.3	19.1	69.6	76.1	82.5	88.8	95.1	101.4	107.5	113.6	119.7	125.6	131.5	137.2	142.9	148.5	153.9	159.2	164.4	336.9	0.0	- 0	- 0
	Autonomity Coefficient	1.0	0.4	0.5	0.6	0.7	0.7	0.8	0.8	0.9	0.9	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Profitability Rate	0.0%	0.0%	47.0%	43.3%	44.8%	46.3%	47.8%	49.3%	50.7%	52.2%	53.6%	55.1%	56.2%	55.0%	53.8%	52.5%	51.1%	49.7%	48.2%	46.7%	45.1%	43.4%	41.7%	39.9%	38.0%	36.1%	34.1%	32.0%	29.8%	27.5%	0.0%	0.0%
	Return on Equity	-0.5%	-13.1%	19.7%	15.3%	13.7%	12.4%	11.3%	10.5%	9.7%	9.1%	8.6%	8.1%	7.5%	6.8%	6.2%	5.6%	5.1%	4.7%	4.3%	4.0%	3.7%	3.4%	3.1%	2.9%	2.6%	2.4%	2.2%	2.0%	1.8%	1.6%	0.0%	0.0%
	Return on Assets	-0.5%	-5.5%	10.3%	9.1%	9.0%	8.9%	8.8%	8.6%	8.5%	8.3%	8.1%	8.0%	7.5%	6.7%	6.1%	5.6%	5.1%	4.7%	4.3%	4.0%	3.6%	3.4%	3.1%	2.8%	2.6%	2.4%	2.2%	2.0%	1.8%	1.6%	0.0%	0.0%
	Financial Leverage	1.0	2.2	1.9	1.6	1.5	1.4	1.3	1.2	1.1	1.1	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Break-Even Sales	- 0	- 0	4,619,488	4,452,477	4,286,664	4,122,085	3,958,778	3,796,781	3,636,132	3,476,873	3,319,045	3,162,690	3,002,464	3,102,493	3,204,863	3,309,630	3,416,852	3,526,585	3,638,888	3,753,823	3,871,449	3,991,831	4,115,033	4,241,119	4,370,157	4,502,216	4,637,365	4,775,675	4,917,221	5,062,075	- 0	- 0
	Break-Even Sales to Real Sales	0.00	0.00	0.53	0.51	0.49	0.47	0.45	0.43	0.42	0.40	0.38	0.36	0.35	0.36	0.38	0.39	0.41	0.43	0.45	0.47	0.49	0.51	0.53	0.55	0.57	0.60	0.62	0.65	0.68	0.71	- 0	- 0
	Debt Service Coverage	- 0	- 0	1.5	2.9	4.2	5.8	7.3	8.8	10.6	12.8	15.3	18.4	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Debt to Equity Ratio	- 0	1.2	0.9	0.6	0.5	0.4	0.3	0.2	0.1	0.1	0.0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(37,492,857)	(95,944)	(198,958)	8,280,432	7,746,613	7,671,419	7,595,014	6,663,471	5,967,761	5,895,870	5,822,868	5,748,721	5,673,394	5,891,344	5,812,271	5,733,421	5,654,822	5,576,491	5,498,447	5,420,708	5,343,305	5,266,258	5,189,592	5,113,333	5,037,504	4,962,142	4,887,274	4,812,930	4,739,139	4,665,944	4,593,377
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(42,854,294)	(95,944)	(198,958)	8,280,432	7,746,613	7,671,419	7,595,014	6,663,471	5,967,761	5,895,870	5,822,868	5,748,721	5,673,394	5,891,344	5,812,271	5,733,421	5,654,822	5,576,491	5,498,447	5,420,708	5,343,305	5,266,258	5,189,592	5,113,333	5,037,504	4,962,142	4,887,274	4,812,930	4,739,139	4,665,944	4,593,377
	AVERAGE INDICATORS	1-12 years	1-30 years
	Current Liquidity	22.3	63.4
	Quick Liquidity	20.4	62.6
	Profitability Rate	40.8%	42.4%
	Return on Equity	8.7%	5.8%
	Return on Assets	6.8%	5.0%
	Break-Even Sales to Real Sales	0.37	0.45
	Profitability Index (PI)	0.84	0.97
	IRR	8.9%	11.6%
	NPV (discount rate is 12% annually)	(5,522,400)	(1,250,600)
	Debt Service Coverage	7.3	7.3
	Debt to Equity Ratio	0.4	0.4
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MILLION kWh
POWER CONSUMPTION FORECAST

fsa1
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	450
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	450
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	450
	450
	450
	450
	450
	450
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	450
	450
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1 USD in AMD
EXCHANGE RATE FORECAST

fsa2
	1
	1.03
	1.0609
	1.092727
	1.12550881
	1.1592740743
	1.1940522965
	1.2298738654
	1.2667700814
	1.3047731838
	1.3439163793
	1.3842338707
	1.4257608868
	1.4685337135
	1.5125897249
	1.5579674166
	1.6047064391
	1.6528476323
	1.7024330612
	1.7535060531
	1.8061112347
	1.8602945717
	1.9161034089
	1.9735865111
	2.0327941065
	2.0937779297
	2.1565912675
	2.2212890056
	2.2879276757
	2.356565506

Price Index to 2006 Level
PRICE INDEX FORECAST

fsa3
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual production
PRODUCTION PLAN (in million kWh)

fsa4
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual sales
SALES PLAN (in million kWh)

fsa5
	0
	0
	0.0444749485
	0.0441016334
	0.0437246964
	0.0433541481
	0.0429803228
	0.0426128891
	0.0422425033
	0.0418785006
	0.0415118514
	0.0411515665
	0.0403810323
	0.0396157205
	0.0388639736
	0.0381176471
	0.0373770492
	0.0366939759
	0.0360143426
	0.0353454545
	0.0346870588
	0.0340389105
	0.0334007722
	0.0327097514
	0.0320318182
	0.0313666041
	0.0307137546
	0.0300729282
	0.0294437956
	0.0288260398

market share
MARKET SHARE

cp2
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs

INVESTMENT PLAN (Construction Period)
200000
18900000
19312500
1287500

lca
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs
	Well Makeup Costs

INVESTMENT PLAN (Project Lifecycle)
200000
18900000
19312500
1287500
50475679.8509115

cba
	0
	0
	2663520.0296
	2710673.130488
	2759240.82440264
	2809265.54913472
	2860791.01560876
	2913862.24607702
	2968525.61345933
	3024828.88186311
	3082821.24831901
	3142553.38576858
	3184675.73319343
	3286762.83609165
	3391313.03787364
	3498382.24607981
	3608027.50591401
	3720307.01818654
	3835280.15730985
	3953007.48933393
	4073550.79000763
	4196973.06285111
	4323338.55722393
	4452712.7863723
	4585162.54543782
	4720755.92940928
	4859562.35099789
	5001652.55841509
	5147098.65303117
	5295974.1068914

TOTAL INDIRECT COSTS
INDIRECT OPERATIONAL COSTS (in 1000 AMD)

esa1
	Direct Investment Costs
	Indirect Operational Costs

INVESTMENT AND OPERATIONAL COST STRUCTURE
90175679.8509115
104070619.289342

esa2
	0
	0
	0.2869939511
	0.2835676619
	0.2802411676
	0.2770115615
	0.2738760216
	0.2708318081
	0.267876261
	0.2650067978
	0.2622209112
	0.259516167
	0.257913784
	0.261065568
	0.2642203266
	0.2673799775
	0.2705464657
	0.2737217661
	0.2769078872
	0.2801068735
	0.28332081
	0.2865518253
	0.2898020956
	0.293073849
	0.2963693695
	0.2996910022
	0.3030411576
	0.3064223173
	0.3098370392
	0.3132879637

TOTAL INDIRECT COSTS to NET SALES (in %)
INDIRECT OPERATIONAL COSTS TO NET SALES

esa3
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Construction Period)
0.4920112254
0.4257446211
0.067857811
0.0143863424

gef
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Project Lifecycle)
0.2305460046
0.199494882
0.0317967282
0.5381623851

	Government
	Project Company Private Investors
	International Financial Institutions

CONSTRUCTION FUNDING SOURCES
7500000
7560000
32451111.1111111

	245811.111111112
	-229602.22222222
	2580034.64352
	4267145.92937849
	4393854.33559051
	4519352.15798889
	3789712.16833791
	3295905.08444003
	3425916.9213039
	3554817.27727368
	3679150.58570034
	3802304.72404646
	4085580.25725993
	3938225.30932262
	3789153.93033573
	3638335.63987406
	3485725.80280817
	3331305.61545454
	3174988.75830053
	3016750.27086694
	2856555.42649306
	2694377.49594135
	2530126.62205237
	2363774.24990356
	2195282.00137047
	2024597.21632293
	1851692.93824506
	1676474.56651287
	1222086.50867534
	1045552.16608534

NET CASH FLOW
NET CASH FLOW DYNAMICS (in 1000 AMD)

	-95944.4444444445
	-2317662.22222222
	1707154.54129778
	5403540.95427627
	9234070.68797478
	13197756.2060149
	17293580.3459269
	21520495.4303669
	25877422.3516708
	30363249.6289445
	34976832.4368671
	39716991.605358
	44514102.8022663
	49158469.6750851
	53648236.3337023
	57981467.1126979
	62156198.9377929
	66170422.5629722
	70022081.5669475
	73709089.10874
	77229273.553278
	80580430.7445749
	83760305.1485019
	86766606.5316167
	89596955.5091865
	92248935.7399862
	94720074.9899118
	97007843.9531138
	99109672.8304818
	101022896.776423

RETAINED EARNINGS (ACCRUED LOSS)
RETAINED EARNINGS DYNAMICS (in 1000 AMD)

	-95944.4444444445	245811.111111112
	-2221717.77777778	-229602.22222222
	4024816.76352	2580034.64352
	3696386.41297849	4267145.92937849
	3830529.73369851	4393854.33559051
	3963685.51804013	4519352.15798889
	4095824.139912	3789712.16833791
	4226915.08444003	3295905.08444003
	4356926.9213039	3425916.9213039
	4485827.27727368	3554817.27727368
	4613582.80792256	3679150.58570034
	4740159.1684909	3802304.72404646
	4797111.19690834	4085580.25725993
	4644366.87281875	3938225.30932262
	4489766.65861723	3789153.93033573
	4333230.77899561	3638335.63987406
	4174731.82509498	3485725.80280817
	4014223.62517932	3331305.61545454
	3851659.00397533	3174988.75830053
	3687007.54179248	3016750.27086694
	3520184.44453796	2856555.42649306
	3351157.19129698	2694377.49594135
	3179874.40392694	2530126.62205237
	3006301.38311486	2363774.24990356
	2830348.97756971	2195282.00137047
	2651980.23079975	2024597.21632293
	2471139.24992556	1851692.93824506
	2287768.96320206	1676474.56651287
	2101828.87736792	1222086.50867534
	1913223.9459414	1045552.16608534

NET INCOME
NET CASH FLOW
NET CASH FLOW AND NET INCOME (in 1000 AMD)

	3429144.44444445	15916666.6666667
	6632875.55555556	33083333.3333333
	7703922.31907556	31991583.3333333
	10469298.7320541	30899833.3333333
	13368818.4657526	29808083.3333333
	16401493.9837927	28716333.3333333
	19566308.1237047	27624583.3333333
	22862213.2081447	26532833.3333333
	26288130.1294486	25441083.3333333
	29842947.4067223	24349333.3333333
	33522097.9924226	23257583.3333333
	37324402.7164691	22165833.3333333
	41409982.973729	22870542.0507595
	45348208.2830516	23569861.3920334
	49137362.2133874	24263629.6758705
	52775697.8532614	24951680.3705476
	56261423.6560696	25633841.94839
	59592729.2715241	26309937.7358925
	62767718.0298247	26979785.7593451
	65784468.3006916	27643198.5858262
	68641023.7271847	28299983.1594267
	71335401.223126	28949940.6325601
	73865527.8451784	29592866.1922124
	76229302.095082	30228548.8809793
	78424584.0964524	30856771.4127341
	80449181.3127754	31477309.9827664
	82300874.2510204	32089934.0722247
	83977348.8175333	32694406.2466917
	85199435.3262086	33290481.9487176
	86244987.492294	33877909.2841292

Total Current Assets
Total Non-Current Assets
ASSETS STRUCTURE (in 1000 AMD)

	19004055.5555556	341755.555555556
	16782337.7777778	22933871.1111111
	20807154.5412978	18888351.1111111
	24503540.9542763	16865591.1111111
	28334070.6879748	14842831.1111111
	32297756.2060149	12820071.1111111
	36393580.3459269	10797311.1111111
	40620495.4303669	8774551.11111111
	44977422.3516708	6751791.11111111
	49463249.6289445	4729031.11111111
	54076832.4368671	2702848.88888889
	58816991.605358	673244.444444444
	63614102.8022663	666422.222222222
	68258469.6750851	659600
	72748236.3337023	652755.555555556
	77081467.1126979	645911.111111111
	81256198.9377929	639066.666666667
	85270422.5629722	632244.444444444
	89122081.5669475	625422.222222222
	92809089.10874	618577.777777778
	96329273.553278	611733.333333333
	99680430.7445749	604911.111111111
	102860305.148502	598088.888888889
	105866606.531617	591244.444444444
	108696955.509186	584400
	111348935.739986	577555.555555556
	113820074.989912	570733.333333333
	116107843.953114	563911.111111111
	118209672.830482	280244.444444445
	120122896.776423	0

Owners' Equity
Liabilities
EQUITY AND LIABILITIES STRUCTURE (in 1000 AMD)

	0	-0.00504863	-0.0049594428
	0	-0.1323842844	-0.0559398251
	0.4600842208	0.1934342707	0.1013922533
	0.4225407422	0.1508511125	0.0893513165
	0.4378749124	0.1351916488	0.0887171051
	0.4530961955	0.1227232472	0.0878518704
	0.4682012048	0.1125424897	0.0867926842
	0.4831864523	0.1040586787	0.0855736634
	0.4980483449	0.0968692	0.0842256557
	0.5127831821	0.0906901045	0.08277613
	0.5273871523	0.0853153301	0.0812541159
	0.5418563293	0.080591663	0.0796796161
	0.5539056774	0.0754095552	0.0746277538
	0.5417409545	0.0680408877	0.0673896831
	0.5291067011	0.0617165018	0.0611676565
	0.515978745	0.0562162468	0.0557490923
	0.5023381976	0.051377395	0.0509764734
	0.4881630847	0.0470763895	0.0467299068
	0.4734303637	0.0432177855	0.0429166143
	0.4581180719	0.0397267938	0.0394637655
	0.4421964511	0.0365432471	0.0363126458
	0.4256410597	0.0336190079	0.0334162214
	0.4084239356	0.0309144951	0.0307357797
	0.3905180123	0.0283970695	0.0282393582
	0.3718878243	0.0260388984	0.0258996511
	0.3525031942	0.023816844	0.0236939459
	0.3323299779	0.0217109262	0.0216026033
	0.3113322451	0.0197038278	0.019608593
	0.2894746169	0.0177805151	0.0177384619
	0.2667123839	0.0159272212	0.0159272212

Profitability Rate
Return on Equity
Return on Assets
PROFITABILITY INDICES

	0
	0
	0.5301954912
	0.5108907795
	0.4917230668
	0.472696463
	0.4538152013
	0.435083642
	0.4165062762
	0.3980877296
	0.379832767
	0.3617462957
	0.3466840718
	0.3618894255
	0.3776842999
	0.3940936994
	0.4111438266
	0.4288621488
	0.4472774689
	0.466420001
	0.4863214505
	0.5070151004
	0.528535903
	0.5509205775
	0.5742077153
	0.5984378918
	0.6236537866
	0.6499003123
	0.6772247522
	0.705676909

Break-Even Sales to Real Sales
BREAK-EVEN SALES TO REAL SALES

	JERMAGHBYUR-2	SENSITIVITY ANALYSIS 1
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	339,122	16,209	1,844,614	5,343,708	8,968,017	12,716,331	15,818,902	18,487,849	21,284,479	24,207,654	27,251,848	30,415,856	33,812,688	37,066,712	40,176,169	43,139,272	45,954,207	48,619,077	51,131,956	53,490,886	55,693,859	57,738,844	59,623,719	61,346,333	62,904,493	64,295,977	65,518,467	66,569,612	67,094,618
	sales	- 0	- 0	9,447,840	9,447,840	9,447,840	9,447,840	9,447,840	9,447,840	9,447,840	9,447,840	9,447,840	9,447,840	9,353,362	9,258,883	9,164,405	9,069,926	8,975,448	8,880,970	8,786,491	8,692,013	8,597,534	8,503,056	8,408,578	8,314,099	8,219,621	8,125,142	8,030,664	7,936,186	7,841,707	7,747,229	- 0	- 0
	indirect operational costs	- 0	- 0	(1,571,770)	(1,618,923)	(1,667,491)	(1,717,516)	(1,769,041)	(1,822,112)	(1,876,776)	(1,933,079)	(1,991,071)	(2,050,803)	(2,092,926)	(2,135,730)	(2,179,218)	(2,223,394)	(2,268,259)	(2,313,815)	(2,360,063)	(2,407,003)	(2,454,635)	(2,502,959)	(2,551,974)	(2,601,676)	(2,652,065)	(2,703,134)	(2,754,881)	(2,807,301)	(2,860,385)	(2,914,129)
	tax and duties	(95,944)	(198,958)	(470,438)	(957,104)	(983,731)	(1,010,111)	(1,804,739)	(2,385,700)	(2,403,765)	(2,421,326)	(2,438,368)	(2,454,877)	(2,129,875)	(2,066,373)	(2,002,004)	(1,936,739)	(1,870,560)	(1,803,447)	(1,735,382)	(1,666,334)	(1,596,286)	(1,525,213)	(1,453,091)	(1,379,902)	(1,305,612)	(1,230,199)	(1,153,637)	(1,075,906)	(996,969)	(916,804)	- 0	- 0
	investments	(19,100,000)	(20,600,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,155,750)	(2,220,423)	(2,287,036)	(2,355,647)	(2,426,316)	(2,499,106)	(2,574,079)	(2,651,301)	(2,730,840)	(2,812,765)	(2,897,148)	(2,984,063)	(3,073,585)	(3,165,792)	(3,260,766)	(3,358,589)	(3,459,347)	(3,563,127)
	debt and equity and grant inflows	19,100,000	20,040,978	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,008,196)	(1,803,688)	(1,603,278)	(1,402,868)	(1,202,459)	(1,002,049)	(801,639)	(601,229)	(400,820)	(200,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	ending cash	339,122	16,209	1,844,614	5,343,708	8,968,017	12,716,331	15,818,902	18,487,849	21,284,479	24,207,654	27,251,848	30,415,856	33,812,688	37,066,712	40,176,169	43,139,272	45,954,207	48,619,077	51,131,956	53,490,886	55,693,859	57,738,844	59,623,719	61,346,333	62,904,493	64,295,977	65,518,467	66,569,612	67,094,618	67,447,787
	INCOME STATEMENT
	net sales	- 0	- 0	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,794,468	7,715,736	7,637,004	7,558,272	7,479,540	7,400,808	7,322,076	7,243,344	7,164,612	7,085,880	7,007,148	6,928,416	6,849,684	6,770,952	6,692,220	6,613,488	6,534,756	6,456,024	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,331,158)	(1,371,093)	(1,412,225)	(1,454,592)	(1,498,230)	(1,543,177)	(1,589,472)	(1,637,156)	(1,686,271)	(1,736,859)	(1,772,797)	(1,809,328)	(1,846,455)	(1,884,181)	(1,922,509)	(1,961,441)	(2,000,979)	(2,041,123)	(2,081,876)	(2,123,236)	(2,165,205)	(2,207,780)	(2,250,962)	(2,294,747)	(2,339,134)	(2,384,118)	(2,429,697)	(2,475,864)
	depreciation	- 0	- 0	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,151,033)	(1,212,095)	(1,274,988)	(1,339,769)	(1,406,492)	(1,475,218)	(1,546,005)	(1,618,916)	(1,694,014)	(1,771,365)	(1,851,036)	(1,933,098)	(2,017,622)	(2,104,681)	(2,194,352)	(2,286,713)	(2,381,845)
	non-income taxes and duties	(95,944)	(198,958)	(192,482)	(185,946)	(179,410)	(172,874)	(166,339)	(159,805)	(153,271)	(146,737)	(140,204)	(133,671)	(137,918)	(142,132)	(146,313)	(150,461)	(154,574)	(158,652)	(162,692)	(166,695)	(170,658)	(174,582)	(178,463)	(182,302)	(186,097)	(189,847)	(193,550)	(197,205)	(200,811)	(204,365)
	carbon credits	- 0	- 0	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756
	interest expense	- 0	(2,004,098)	(2,004,098)	(1,803,688)	(1,603,278)	(1,402,868)	(1,202,459)	(1,002,049)	(801,639)	(601,229)	(400,820)	(200,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(95,944)	(2,203,056)	3,688,779	3,855,790	4,021,603	4,186,182	4,349,489	4,511,486	4,672,135	4,831,394	4,989,222	5,145,576	5,222,715	5,039,599	4,854,163	4,666,308	4,475,999	4,283,179	4,087,810	3,889,788	3,689,074	3,485,604	3,279,315	3,070,164	2,858,038	2,642,892	2,424,655	2,203,279	1,978,647	1,750,705
	corporate income tax	- 0	- 0	(277,956)	(771,158)	(804,321)	(837,236)	(869,898)	(902,297)	(934,427)	(966,279)	(997,844)	(1,029,115)	(1,044,543)	(1,007,920)	(970,833)	(933,262)	(895,200)	(856,636)	(817,562)	(777,958)	(737,815)	(697,121)	(655,863)	(614,033)	(571,608)	(528,578)	(484,931)	(440,656)	(395,729)	(350,141)
	net income	(95,944)	(2,203,056)	3,410,823	3,084,632	3,217,282	3,348,945	3,479,591	3,609,189	3,737,708	3,865,115	3,991,378	4,116,461	4,178,172	4,031,679	3,883,331	3,733,047	3,580,799	3,426,543	3,270,248	3,111,830	2,951,259	2,788,483	2,623,452	2,456,131	2,286,430	2,114,313	1,939,724	1,762,623	1,582,917	1,400,564
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(95,944)	(2,299,000)	1,111,823	4,196,455	7,413,738	10,762,683	14,242,274	17,851,463	21,589,170	25,454,285	29,445,663	33,562,124	37,740,296	41,771,975	45,655,306	49,388,352	52,969,152	56,395,695	59,665,943	62,777,773	65,729,032	68,517,515	71,140,968	73,597,099	75,883,529	77,997,842	79,937,567	81,700,190	83,283,107
	retained earnings	(95,944)	(2,299,000)	1,111,823	4,196,455	7,413,738	10,762,683	14,242,274	17,851,463	21,589,170	25,454,285	29,445,663	33,562,124	37,740,296	41,771,975	45,655,306	49,388,352	52,969,152	56,395,695	59,665,943	62,777,773	65,729,032	68,517,515	71,140,968	73,597,099	75,883,529	77,997,842	79,937,567	81,700,190	83,283,107	84,683,671
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	43.3%	39.2%	40.9%	42.5%	44.2%	45.8%	47.5%	49.1%	50.7%	52.3%	53.6%	52.3%	50.8%	49.4%	47.9%	46.3%	44.7%	43.0%	41.2%	39.4%	37.4%	35.5%	33.4%	31.2%	29.0%	26.7%	24.2%	21.7%	0.0%	0.0%
	Return on Equity	-0.5%	-13.1%	16.3%	12.5%	11.2%	10.3%	9.4%	8.8%	8.2%	7.7%	7.3%	6.9%	6.5%	5.8%	5.3%	4.8%	4.3%	4.0%	3.6%	3.3%	3.0%	2.8%	2.5%	2.3%	2.1%	1.9%	1.7%	1.5%	1.3%	1.1%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.59	0.57	0.54	0.52	0.50	0.48	0.46	0.44	0.42	0.40	0.39	0.40	0.42	0.44	0.46	0.48	0.50	0.52	0.54	0.56	0.59	0.61	0.64	0.66	0.69	0.72	0.75	0.78	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(37,492,857)	(95,944)	(198,958)	7,405,632	6,871,813	6,796,619	6,720,214	5,874,060	5,240,028	5,167,300	5,093,436	5,018,401	4,942,160	5,130,560	5,056,780	4,983,182	4,909,794	4,836,629	4,763,708	4,691,047	4,618,676	4,546,613	4,474,884	4,403,512	4,332,521	4,261,945	4,191,810	4,122,145	4,052,979	3,984,352	3,916,296
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(42,854,294)	(95,944)	(198,958)	7,405,632	6,871,813	6,796,619	6,720,214	5,874,060	5,240,028	5,167,300	5,093,436	5,018,401	4,942,160	5,130,560	5,056,780	4,983,182	4,909,794	4,836,629	4,763,708	4,691,047	4,618,676	4,546,613	4,474,884	4,403,512	4,332,521	4,261,945	4,191,810	4,122,145	4,052,979	3,984,352	3,916,296
	SENSITIVITY ANALYSIS 1	SALES DECLINE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	38.0%	38.8%
	Return on Equity	7.1%	4.8%
	Break-Even Sales to Real Sales	0.41	0.50
	Profitability Index (PI)	0.74	0.85
	IRR	6.8%	10.1%
	NPV (discount rate is 12% annually)	(8,794,200)	(5,738,600)


	JERMAGHBYUR-2	SENSITIVITY ANALYSIS 2
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(870,428)	(2,273,191)	173,254	4,256,323	8,478,943	12,839,902	16,484,063	19,647,260	22,953,310	26,401,103	29,985,137	33,704,235	37,654,389	41,450,739	45,091,416	48,574,511	51,898,091	55,060,132	58,058,581	60,891,344	63,556,276	66,051,203	68,373,855	70,521,929	72,493,076	74,284,911	75,894,949	77,320,666	78,207,089
	sales	- 0	- 0	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,392,624	10,287,648	10,182,672	10,077,696	9,972,720	9,867,744	9,762,768	9,657,792	9,552,816	9,447,840	9,342,864	9,237,888	9,132,912	9,027,936	8,922,960	8,817,984	8,713,008	8,608,032	- 0	- 0
	indirect operational costs	- 0	- 0	(1,571,770)	(1,618,923)	(1,667,491)	(1,717,516)	(1,769,041)	(1,822,112)	(1,876,776)	(1,933,079)	(1,991,071)	(2,050,803)	(2,092,926)	(2,135,730)	(2,179,218)	(2,223,394)	(2,268,259)	(2,313,815)	(2,360,063)	(2,407,003)	(2,454,635)	(2,502,959)	(2,551,974)	(2,601,676)	(2,652,065)	(2,703,134)	(2,754,881)	(2,807,301)	(2,860,385)	(2,914,129)
	tax and duties	(105,494)	(218,808)	(560,158)	(1,097,989)	(1,127,380)	(1,156,526)	(2,039,308)	(2,684,711)	(2,704,704)	(2,724,168)	(2,743,088)	(2,761,447)	(2,400,242)	(2,330,769)	(2,260,349)	(2,188,951)	(2,116,555)	(2,043,139)	(1,968,681)	(1,893,150)	(1,816,525)	(1,738,779)	(1,659,886)	(1,579,824)	(1,498,557)	(1,416,062)	(1,332,309)	(1,247,274)	(1,160,918)	(1,073,216)	- 0	- 0
	investments	(21,010,000)	(22,660,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,371,326)	(2,442,465)	(2,515,739)	(2,591,211)	(2,668,948)	(2,749,016)	(2,831,487)	(2,916,431)	(3,003,924)	(3,094,042)	(3,186,863)	(3,282,469)	(3,380,943)	(3,482,371)	(3,586,843)	(3,694,448)	(3,805,281)	(3,919,440)	- 0	- 0
	debt and equity and grant flows	19,810,000	21,040,978	(2,175,098)	(2,175,098)	(2,175,098)	(2,175,098)	(2,175,098)	(2,175,098)	(2,175,098)	(2,175,098)	(2,175,098)	(2,175,098)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,179,196)	(1,957,588)	(1,740,078)	(1,522,568)	(1,305,059)	(1,087,549)	(870,039)	(652,529)	(435,020)	(217,510)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	ending cash	(870,428)	(2,273,191)	173,254	4,256,323	8,478,943	12,839,902	16,484,063	19,647,260	22,953,310	26,401,103	29,985,137	33,704,235	37,654,389	41,450,739	45,091,416	48,574,511	51,898,091	55,060,132	58,058,581	60,891,344	63,556,276	66,051,203	68,373,855	70,521,929	72,493,076	74,284,911	75,894,949	77,320,666	78,207,089	78,908,337
	INCOME STATEMENT
	net sales	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,331,158)	(1,371,093)	(1,412,225)	(1,454,592)	(1,498,230)	(1,543,177)	(1,589,472)	(1,637,156)	(1,686,271)	(1,736,859)	(1,772,797)	(1,809,328)	(1,846,455)	(1,884,181)	(1,922,509)	(1,961,441)	(2,000,979)	(2,041,123)	(2,081,876)	(2,123,236)	(2,165,205)	(2,207,780)	(2,250,962)	(2,294,747)	(2,339,134)	(2,384,118)	(2,429,697)	(2,475,864)
	depreciation	- 0	- 0	(1,200,925)	(1,200,925)	(1,200,925)	(1,200,925)	(1,200,925)	(1,200,925)	(1,200,925)	(1,200,925)	(1,200,925)	(1,200,925)	(1,200,925)	(1,266,136)	(1,333,304)	(1,402,487)	(1,473,745)	(1,547,141)	(1,622,739)	(1,700,605)	(1,780,807)	(1,863,415)	(1,948,501)	(2,036,140)	(2,126,408)	(2,219,384)	(2,315,149)	(2,413,787)	(2,515,384)	(2,620,030)
	non-income taxes and duties	(95,944)	(198,958)	(192,482)	(185,946)	(179,410)	(172,874)	(166,339)	(159,805)	(153,271)	(146,737)	(140,204)	(133,671)	(137,918)	(142,132)	(146,313)	(150,461)	(154,574)	(158,652)	(162,692)	(166,695)	(170,658)	(174,582)	(178,463)	(182,302)	(186,097)	(189,847)	(193,550)	(197,205)	(200,811)	(204,365)
	carbon credits	- 0	- 0	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756
	interest expense	(71,000)	(2,175,098)	(2,175,098)	(1,957,588)	(1,740,078)	(1,522,568)	(1,305,059)	(1,087,549)	(870,039)	(652,529)	(435,020)	(217,510)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(166,944)	(2,374,056)	4,283,404	4,467,515	4,650,428	4,832,107	5,012,514	5,191,611	5,369,360	5,545,719	5,720,647	5,894,101	5,979,592	5,781,800	5,581,510	5,378,617	5,173,082	4,964,841	4,753,852	4,540,003	4,323,250	4,103,523	3,880,751	3,654,884	3,425,804	3,193,458	2,957,767	2,718,676	2,476,059	2,229,857
	corporate income tax	- 0	- 0	(348,481)	(893,503)	(930,086)	(966,421)	(1,002,503)	(1,038,322)	(1,073,872)	(1,109,144)	(1,144,129)	(1,178,820)	(1,195,918)	(1,156,360)	(1,116,302)	(1,075,723)	(1,034,616)	(992,968)	(950,770)	(908,001)	(864,650)	(820,705)	(776,150)	(730,977)	(685,161)	(638,692)	(591,553)	(543,735)	(495,212)	(445,971)
	net income	(166,944)	(2,374,056)	3,934,923	3,574,012	3,720,342	3,865,685	4,010,011	4,153,289	4,295,488	4,436,575	4,576,518	4,715,281	4,783,673	4,625,440	4,465,208	4,302,894	4,138,466	3,971,873	3,803,082	3,632,003	3,458,600	3,282,818	3,104,601	2,923,907	2,740,643	2,554,766	2,366,214	2,174,941	1,980,847	1,783,885
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(166,944)	(2,541,000)	1,393,923	4,967,935	8,688,278	12,553,963	16,563,974	20,717,263	25,012,750	29,449,325	34,025,843	38,741,124	43,524,797	48,150,237	52,615,445	56,918,339	61,056,805	65,028,678	68,831,760	72,463,762	75,922,363	79,205,181	82,309,782	85,233,689	87,974,332	90,529,098	92,895,312	95,070,253	97,051,100
	retained earnings	(166,944)	(2,541,000)	1,393,923	4,967,935	8,688,278	12,553,963	16,563,974	20,717,263	25,012,750	29,449,325	34,025,843	38,741,124	43,524,797	48,150,237	52,615,445	56,918,339	61,056,805	65,028,678	68,831,760	72,463,762	75,922,363	79,205,181	82,309,782	85,233,689	87,974,332	90,529,098	92,895,312	95,070,253	97,051,100	98,834,986
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	45.0%	40.9%	42.5%	44.2%	45.8%	47.5%	49.1%	50.7%	52.3%	53.9%	55.2%	54.0%	52.6%	51.2%	49.8%	48.3%	46.7%	45.1%	43.4%	41.7%	39.9%	38.0%	36.0%	34.0%	31.8%	29.6%	27.3%	24.9%	0.0%	0.0%
	Return on Equity	-0.9%	-14.1%	18.8%	14.5%	13.0%	11.8%	10.9%	10.1%	9.4%	8.8%	8.3%	7.9%	7.4%	6.7%	6.0%	5.5%	5.0%	4.6%	4.2%	3.9%	3.5%	3.2%	3.0%	2.7%	2.5%	2.3%	2.0%	1.8%	1.6%	1.5%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.56	0.54	0.52	0.50	0.48	0.46	0.44	0.42	0.40	0.38	0.36	0.38	0.39	0.41	0.43	0.45	0.47	0.49	0.51	0.53	0.55	0.57	0.60	0.63	0.65	0.68	0.71	0.74	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(41,242,143)	(105,494)	(218,808)	8,365,672	7,780,688	7,702,729	7,623,559	6,689,251	5,990,776	5,916,121	5,840,353	5,763,441	5,685,350	5,899,457	5,821,149	5,743,104	5,665,351	5,587,906	5,510,791	5,434,024	5,357,639	5,281,656	5,206,102	5,131,004	5,056,387	4,982,290	4,908,740	4,835,770	4,763,409	4,691,704	4,620,687
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(47,139,724)	(105,494)	(218,808)	8,365,672	7,780,688	7,702,729	7,623,559	6,689,251	5,990,776	5,916,121	5,840,353	5,763,441	5,685,350	5,899,457	5,821,149	5,743,104	5,665,351	5,587,906	5,510,791	5,434,024	5,357,639	5,281,656	5,206,102	5,131,004	5,056,387	4,982,290	4,908,740	4,835,770	4,763,409	4,691,704	4,620,687
	SENSITIVITY ANALYSIS 2	INVESTMENT COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	39.3%	40.7%
	Return on Equity	8.2%	5.5%
	Break-Even Sales to Real Sales	0.39	0.47
	Profitability Index (PI)	0.76	0.88
	IRR	7.4%	10.5%
	NPV (discount rate is 12% annually)	(8,752,700)	(4,937,200)
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	expressed in USD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	339,078	16,119	2,588,746	6,828,125	11,188,685	15,669,093	19,414,088	22,659,372	26,028,634	29,520,625	33,129,705	36,854,550	40,838,274	44,670,345	48,348,990	51,872,405	55,238,764	58,446,156	61,492,644	64,376,259	67,094,982	69,646,773	72,029,503	74,241,013	76,279,106	78,141,558	79,826,047	81,330,221	82,299,289
	sales	- 0	- 0	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,392,624	10,287,648	10,182,672	10,077,696	9,972,720	9,867,744	9,762,768	9,657,792	9,552,816	9,447,840	9,342,864	9,237,888	9,132,912	9,027,936	8,922,960	8,817,984	8,713,008	8,608,032	- 0	- 0
	indirect operational costs	- 0	- 0	(1,728,947)	(1,780,815)	(1,834,240)	(1,889,267)	(1,945,945)	(2,004,323)	(2,064,453)	(2,126,387)	(2,190,178)	(2,255,884)	(2,302,218)	(2,349,303)	(2,397,140)	(2,445,733)	(2,495,085)	(2,545,196)	(2,596,069)	(2,647,703)	(2,700,099)	(2,753,255)	(2,807,171)	(2,861,844)	(2,917,271)	(2,973,448)	(3,030,370)	(3,088,031)	(3,146,424)	(3,205,542)	- 0	- 0
	tax and duties	(95,989)	(199,004)	(618,799)	(1,104,686)	(1,130,491)	(1,156,025)	(2,035,171)	(2,676,912)	(2,693,215)	(2,708,962)	(2,724,135)	(2,738,719)	(2,372,954)	(2,303,518)	(2,233,162)	(2,161,856)	(2,089,582)	(2,016,317)	(1,942,043)	(1,866,729)	(1,790,354)	(1,712,895)	(1,634,326)	(1,554,627)	(1,473,763)	(1,391,712)	(1,308,447)	(1,223,945)	(1,138,170)	(1,051,097)	- 0	- 0
	investments	(19,100,000)	(20,600,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,155,750)	(2,220,423)	(2,287,036)	(2,355,647)	(2,426,316)	(2,499,106)	(2,574,079)	(2,651,301)	(2,730,840)	(2,812,765)	(2,897,148)	(2,984,063)	(3,073,585)	(3,165,792)	(3,260,766)	(3,358,589)	(3,459,347)	(3,563,127)
	debt and equity and grant inflows	19,100,000	20,040,978	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	(2,004,098)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,008,196)	(1,803,688)	(1,603,278)	(1,402,868)	(1,202,459)	(1,002,049)	(801,639)	(601,229)	(400,820)	(200,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	ending cash	339,078	16,119	2,588,746	6,828,125	11,188,685	15,669,093	19,414,088	22,659,372	26,028,634	29,520,625	33,129,705	36,854,550	40,838,274	44,670,345	48,348,990	51,872,405	55,238,764	58,446,156	61,492,644	64,376,259	67,094,982	69,646,773	72,029,503	74,241,013	76,279,106	78,141,558	79,826,047	81,330,221	82,299,289	83,087,556
	INCOME STATEMENT
	net sales	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,464,274)	(1,508,202)	(1,553,448)	(1,600,051)	(1,648,053)	(1,697,495)	(1,748,419)	(1,800,872)	(1,854,898)	(1,910,545)	(1,950,076)	(1,990,260)	(2,031,100)	(2,072,599)	(2,114,760)	(2,157,585)	(2,201,076)	(2,245,235)	(2,290,063)	(2,335,560)	(2,381,725)	(2,428,558)	(2,476,058)	(2,524,222)	(2,573,047)	(2,622,530)	(2,672,667)	(2,723,451)
	depreciation	- 0	- 0	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,091,750)	(1,151,033)	(1,212,095)	(1,274,988)	(1,339,769)	(1,406,492)	(1,475,218)	(1,546,005)	(1,618,916)	(1,694,014)	(1,771,365)	(1,851,036)	(1,933,098)	(2,017,622)	(2,104,681)	(2,194,352)	(2,286,713)	(2,381,845)
	non-income taxes and duties	(95,989)	(199,004)	(192,536)	(186,001)	(179,466)	(172,932)	(166,399)	(159,866)	(153,333)	(146,801)	(140,270)	(133,739)	(137,987)	(142,203)	(146,387)	(150,536)	(154,652)	(158,731)	(162,774)	(166,778)	(170,744)	(174,670)	(178,554)	(182,395)	(186,193)	(189,945)	(193,651)	(197,309)	(200,917)	(204,475)
	carbon credits	- 0	- 0	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756
	interest expense	- 0	(2,004,098)	(2,004,098)	(1,803,688)	(1,603,278)	(1,402,868)	(1,202,459)	(1,002,049)	(801,639)	(601,229)	(400,820)	(200,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(95,989)	(2,203,101)	4,430,410	4,593,426	4,755,124	4,915,465	5,074,406	5,231,908	5,387,925	5,542,414	5,695,329	5,846,623	5,911,418	5,715,899	5,518,001	5,317,623	5,114,731	4,909,267	4,701,195	4,490,408	4,276,868	4,060,512	3,841,276	3,619,117	3,393,922	3,165,647	2,934,221	2,699,595	2,461,654	2,220,345
	corporate income tax	- 0	- 0	(426,264)	(918,685)	(951,025)	(983,093)	(1,014,881)	(1,046,382)	(1,077,585)	(1,108,483)	(1,139,066)	(1,169,325)	(1,182,284)	(1,143,180)	(1,103,600)	(1,063,525)	(1,022,946)	(981,853)	(940,239)	(898,082)	(855,374)	(812,102)	(768,255)	(723,823)	(678,784)	(633,129)	(586,844)	(539,919)	(492,331)	(444,069)
	net income	(95,989)	(2,203,101)	4,004,146	3,674,741	3,804,099	3,932,372	4,059,525	4,185,526	4,310,340	4,433,931	4,556,263	4,677,298	4,729,134	4,572,719	4,414,401	4,254,098	4,091,785	3,927,414	3,760,956	3,592,326	3,421,495	3,248,410	3,073,021	2,895,293	2,715,138	2,532,517	2,347,377	2,159,676	1,969,323	1,776,276
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(95,989)	(2,299,090)	1,705,056	5,379,796	9,183,896	13,116,268	17,175,793	21,361,319	25,671,659	30,105,590	34,661,854	39,339,152	44,068,286	48,641,005	53,055,406	57,309,504	61,401,289	65,328,703	69,089,659	72,681,985	76,103,480	79,351,890	82,424,911	85,320,204	88,035,342	90,567,859	92,915,236	95,074,912	97,044,235
	retained earnings	(95,989)	(2,299,090)	1,705,056	5,379,796	9,183,896	13,116,268	17,175,793	21,361,319	25,671,659	30,105,590	34,661,854	39,339,152	44,068,286	48,641,005	53,055,406	57,309,504	61,401,289	65,328,703	69,089,659	72,681,985	76,103,480	79,351,890	82,424,911	85,320,204	88,035,342	90,567,859	92,915,236	95,074,912	97,044,235	98,820,511
	expressed in USD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	45.8%	42.0%	43.5%	45.0%	46.4%	47.8%	49.3%	50.7%	52.1%	53.5%	54.6%	53.3%	52.0%	50.7%	49.2%	47.8%	46.2%	44.6%	43.0%	41.3%	39.5%	37.6%	35.7%	33.7%	31.6%	29.4%	27.1%	24.8%	0.0%	0.0%
	Return on Equity	-0.5%	-13.1%	19.1%	14.9%	13.3%	12.0%	11.0%	10.2%	9.5%	8.8%	8.3%	7.8%	7.3%	6.6%	6.0%	5.4%	5.0%	4.5%	4.2%	3.8%	3.5%	3.2%	2.9%	2.7%	2.5%	2.2%	2.0%	1.8%	1.6%	1.5%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.54	0.52	0.51	0.49	0.47	0.45	0.43	0.42	0.40	0.38	0.37	0.38	0.40	0.42	0.43	0.45	0.47	0.49	0.51	0.53	0.56	0.58	0.60	0.63	0.66	0.68	0.71	0.74	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(37,492,857)	(95,989)	(199,004)	8,149,854	7,612,099	7,532,869	7,452,308	6,516,484	5,816,365	5,739,932	5,662,252	5,583,286	5,502,997	5,717,452	5,634,827	5,552,369	5,470,106	5,388,053	5,306,231	5,224,656	5,143,360	5,062,363	4,981,690	4,901,367	4,821,417	4,741,878	4,662,777	4,584,144	4,506,008	4,428,414	4,351,394
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(42,854,294)	(95,989)	(199,004)	8,149,854	7,612,099	7,532,869	7,452,308	6,516,484	5,816,365	5,739,932	5,662,252	5,583,286	5,502,997	5,717,452	5,634,827	5,552,369	5,470,106	5,388,053	5,306,231	5,224,656	5,143,360	5,062,363	4,981,690	4,901,367	4,821,417	4,741,878	4,662,777	4,584,144	4,506,008	4,428,414	4,351,394
	SENSITIVITY ANALYSIS 3	OPERATIONAL COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	39.7%	40.6%
	Return on Equity	8.4%	5.6%
	Break-Even Sales to Real Sales	0.38	0.47
	Profitability Index (PI)	0.82	0.94
	IRR	8.5%	11.3%
	NPV (discount rate is 12% annually)	(6,108,400)	(2,161,100)


	JERMAGHBYUR-2	SENSITIVITY ANALYSIS 4
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(504,594)	(1,583,434)	855,017	4,933,254	9,143,847	13,485,503	17,102,996	20,232,069	23,496,449	26,894,928	30,421,908	34,076,109	37,968,698	41,706,767	45,288,451	48,711,852	51,975,045	55,076,015	58,012,721	60,783,083	63,384,972	65,816,229	68,074,604	70,157,813	72,063,531	73,789,396	75,332,950	76,691,699	77,510,700
	sales	- 0	- 0	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,497,600	10,392,624	10,287,648	10,182,672	10,077,696	9,972,720	9,867,744	9,762,768	9,657,792	9,552,816	9,447,840	9,342,864	9,237,888	9,132,912	9,027,936	8,922,960	8,817,984	8,713,008	8,608,032	- 0	- 0
	indirect operational costs	- 0	- 0	(1,681,794)	(1,732,248)	(1,784,215)	(1,837,742)	(1,892,874)	(1,949,660)	(2,008,150)	(2,068,394)	(2,130,446)	(2,194,360)	(2,239,431)	(2,285,231)	(2,331,764)	(2,379,032)	(2,427,037)	(2,475,782)	(2,525,267)	(2,575,493)	(2,626,460)	(2,678,167)	(2,730,612)	(2,783,794)	(2,837,709)	(2,892,354)	(2,947,723)	(3,003,812)	(3,060,612)	(3,118,118)
	tax and duties	(102,661)	(212,885)	(560,128)	(1,086,397)	(1,114,482)	(1,142,303)	(2,023,743)	(2,667,787)	(2,686,400)	(2,704,466)	(2,721,967)	(2,738,888)	(2,375,974)	(2,306,162)	(2,235,407)	(2,163,677)	(2,090,954)	(2,017,216)	(1,942,442)	(1,866,600)	(1,789,669)	(1,711,624)	(1,632,439)	(1,552,093)	(1,470,550)	(1,387,786)	(1,303,774)	(1,218,489)	(1,131,894)	(1,043,963)
	investments	(20,437,000)	(22,042,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,306,653)	(2,375,853)	(2,447,128)	(2,520,542)	(2,596,158)	(2,674,043)	(2,754,264)	(2,836,892)	(2,921,999)	(3,009,659)	(3,099,949)	(3,192,947)	(3,288,736)	(3,387,398)	(3,489,020)	(3,593,690)	(3,701,501)	(3,812,546)	- 0	- 0
	debt and equity and grant inflows	19,600,000	20,740,978	(2,124,098)	(2,124,098)	(2,124,098)	(2,124,098)	(2,124,098)	(2,124,098)	(2,124,098)	(2,124,098)	(2,124,098)	(2,124,098)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,128,196)	(1,911,688)	(1,699,278)	(1,486,868)	(1,274,459)	(1,062,049)	(849,639)	(637,229)	(424,820)	(212,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	ending cash	(504,594)	(1,583,434)	855,017	4,933,254	9,143,847	13,485,503	17,102,996	20,232,069	23,496,449	26,894,928	30,421,908	34,076,109	37,968,698	41,706,767	45,288,451	48,711,852	51,975,045	55,076,015	58,012,721	60,783,083	63,384,972	65,816,229	68,074,604	70,157,813	72,063,531	73,789,396	75,332,950	76,691,699	77,510,700	78,144,105
	INCOME STATEMENT
	net sales	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,424,339)	(1,467,069)	(1,511,081)	(1,556,414)	(1,603,106)	(1,651,199)	(1,700,735)	(1,751,757)	(1,804,310)	(1,858,439)	(1,896,893)	(1,935,980)	(1,975,706)	(2,016,074)	(2,057,085)	(2,098,742)	(2,141,047)	(2,184,002)	(2,227,607)	(2,271,863)	(2,316,769)	(2,362,325)	(2,408,529)	(2,455,379)	(2,502,873)	(2,551,007)	(2,599,776)	(2,649,175)
	depreciation	- 0	- 0	(1,168,173)	(1,168,173)	(1,168,173)	(1,168,173)	(1,168,173)	(1,168,173)	(1,168,173)	(1,168,173)	(1,168,173)	(1,168,173)	(1,168,173)	(1,231,605)	(1,296,941)	(1,364,237)	(1,433,552)	(1,504,947)	(1,578,483)	(1,654,225)	(1,732,240)	(1,812,595)	(1,895,360)	(1,980,609)	(2,068,415)	(2,158,855)	(2,252,009)	(2,347,957)	(2,446,783)	(2,548,574)
	non-income taxes and duties	(102,661)	(212,885)	(205,956)	(198,962)	(191,969)	(184,976)	(177,983)	(170,991)	(164,000)	(157,009)	(150,018)	(143,028)	(147,572)	(152,081)	(156,555)	(160,994)	(165,395)	(169,757)	(174,081)	(178,364)	(182,604)	(186,802)	(190,956)	(195,063)	(199,124)	(203,136)	(207,099)	(211,009)	(214,867)	(218,671)
	carbon credits	- 0	- 0	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756
	interest expense	(50,000)	(2,124,098)	(2,124,098)	(1,911,688)	(1,699,278)	(1,486,868)	(1,274,459)	(1,062,049)	(849,639)	(637,229)	(424,820)	(212,410)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(152,661)	(2,336,983)	4,260,501	4,437,175	4,612,566	4,786,636	4,959,346	5,130,655	5,300,520	5,468,899	5,635,746	5,801,017	5,878,594	5,679,729	5,478,379	5,274,442	5,067,880	4,858,630	4,646,652	4,431,836	4,214,140	3,993,496	3,769,835	3,543,110	3,313,203	3,080,065	2,843,620	2,603,814	2,360,525	2,113,696
	corporate income tax	- 0	- 0	(354,172)	(887,435)	(922,513)	(957,327)	(991,869)	(1,026,131)	(1,060,104)	(1,093,780)	(1,127,149)	(1,160,203)	(1,175,719)	(1,135,946)	(1,095,676)	(1,054,888)	(1,013,576)	(971,726)	(929,330)	(886,367)	(842,828)	(798,699)	(753,967)	(708,622)	(662,641)	(616,013)	(568,724)	(520,763)	(472,105)	(422,739)
	net income	(152,661)	(2,336,983)	3,906,330	3,549,740	3,690,053	3,829,309	3,967,477	4,104,524	4,240,416	4,375,119	4,508,597	4,640,813	4,702,875	4,543,783	4,382,703	4,219,554	4,054,304	3,886,904	3,717,321	3,545,469	3,371,312	3,194,797	3,015,868	2,834,488	2,650,562	2,464,052	2,274,896	2,083,051	1,888,420	1,690,957
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(152,661)	(2,489,643)	1,416,687	4,966,427	8,656,479	12,485,789	16,453,266	20,557,789	24,798,206	29,173,325	33,681,922	38,322,735	43,025,610	47,569,393	51,952,096	56,171,650	60,225,954	64,112,858	67,830,179	71,375,648	74,746,960	77,941,757	80,957,625	83,792,113	86,442,675	88,906,727	91,181,622	93,264,674	95,153,094
	retained earnings	(152,661)	(2,489,643)	1,416,687	4,966,427	8,656,479	12,485,789	16,453,266	20,557,789	24,798,206	29,173,325	33,681,922	38,322,735	43,025,610	47,569,393	51,952,096	56,171,650	60,225,954	64,112,858	67,830,179	71,375,648	74,746,960	77,941,757	80,957,625	83,792,113	86,442,675	88,906,727	91,181,622	93,264,674	95,153,094	96,844,050
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	44.7%	40.6%	42.2%	43.8%	45.4%	46.9%	48.5%	50.0%	51.5%	53.0%	54.3%	53.0%	51.6%	50.2%	48.8%	47.3%	45.7%	44.1%	42.3%	40.6%	38.7%	36.8%	34.8%	32.8%	30.6%	28.3%	26.0%	23.6%	0.0%	0.0%
	Return on Equity	-0.8%	-13.9%	18.7%	14.4%	12.9%	11.7%	10.8%	10.0%	9.3%	8.7%	8.2%	7.8%	7.3%	6.6%	5.9%	5.4%	4.9%	4.5%	4.1%	3.8%	3.4%	3.2%	2.9%	2.6%	2.4%	2.2%	2.0%	1.8%	1.6%	1.4%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.56	0.54	0.52	0.50	0.48	0.46	0.44	0.42	0.41	0.39	0.37	0.39	0.40	0.42	0.44	0.46	0.48	0.50	0.52	0.54	0.57	0.59	0.61	0.64	0.67	0.70	0.72	0.76	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(40,117,357)	(102,661)	(212,885)	8,255,678	7,678,955	7,598,903	7,517,555	6,580,983	5,880,153	5,803,050	5,724,740	5,645,186	5,564,353	5,777,220	5,696,255	5,615,502	5,534,987	5,454,728	5,374,746	5,295,059	5,215,699	5,136,688	5,058,050	4,979,813	4,902,001	4,824,653	4,747,796	4,671,463	4,595,683	4,520,502	4,445,951
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(45,854,095)	(102,661)	(212,885)	8,255,678	7,678,955	7,598,903	7,517,555	6,580,983	5,880,153	5,803,050	5,724,740	5,645,186	5,564,353	5,777,220	5,696,255	5,615,502	5,534,987	5,454,728	5,374,746	5,295,059	5,215,699	5,136,688	5,058,050	4,979,813	4,902,001	4,824,653	4,747,796	4,671,463	4,595,683	4,520,502	4,445,951
	SENSITIVITY ANALYSIS 4	ALL COSTS INCREASE BY 7%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	38.9%	39.9%
	Return on Equity	8.1%	5.5%
	Break-Even Sales to Real Sales	0.39	0.48
	Profitability Index (PI)	0.77	0.89
	IRR	7.5%	10.6%
	NPV (discount rate is 12% annually)	(8,181,400)	(4,452,500)
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	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(320,675)	(1,123,536)	951,559	4,676,378	8,531,536	12,515,763	15,816,552	18,657,818	21,632,056	24,738,072	27,970,285	31,327,429	34,915,348	38,353,228	41,639,225	44,771,463	47,748,040	50,566,966	53,226,223	55,723,755	58,057,459	60,225,201	62,224,757	64,053,871	65,710,244	67,191,544	68,495,340	69,619,168	70,208,115
	sales	- 0	- 0	9,972,720	9,972,720	9,972,720	9,972,720	9,972,720	9,972,720	9,972,720	9,972,720	9,972,720	9,972,720	9,872,993	9,773,266	9,673,538	9,573,811	9,474,084	9,374,357	9,274,630	9,174,902	9,075,175	8,975,448	8,875,721	8,775,994	8,676,266	8,576,539	8,476,812	8,377,085	8,277,358	8,177,630	- 0	- 0
	indirect operational costs	- 0	- 0	(1,650,359)	(1,699,869)	(1,750,865)	(1,803,391)	(1,857,493)	(1,913,218)	(1,970,614)	(2,029,733)	(2,090,625)	(2,153,344)	(2,197,572)	(2,242,516)	(2,288,179)	(2,334,564)	(2,381,672)	(2,429,506)	(2,478,066)	(2,527,353)	(2,577,367)	(2,628,107)	(2,679,573)	(2,731,760)	(2,784,668)	(2,838,291)	(2,892,626)	(2,947,666)	(3,003,405)	(3,059,835)
	tax and duties	(100,742)	(208,906)	(498,039)	(1,011,913)	(1,039,587)	(1,067,002)	(1,905,347)	(2,518,156)	(2,536,798)	(2,554,910)	(2,572,476)	(2,589,480)	(2,245,986)	(2,179,092)	(2,111,286)	(2,042,536)	(1,972,825)	(1,902,131)	(1,830,436)	(1,757,706)	(1,683,923)	(1,609,061)	(1,533,097)	(1,456,009)	(1,377,762)	(1,298,333)	(1,217,697)	(1,135,829)	(1,052,692)	(968,262)
	investments	(20,055,000)	(21,630,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,263,538)	(2,331,444)	(2,401,387)	(2,473,429)	(2,547,632)	(2,624,061)	(2,702,783)	(2,783,866)	(2,867,382)	(2,953,404)	(3,042,006)	(3,133,266)	(3,227,264)	(3,324,082)	(3,423,804)	(3,526,518)	(3,632,314)	(3,741,283)
	debt and equity and grant inflows	19,400,000	20,600,978	(2,090,098)	(2,090,098)	(2,090,098)	(2,090,098)	(2,090,098)	(2,090,098)	(2,090,098)	(2,090,098)	(2,090,098)	(2,090,098)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,094,196)	(1,881,088)	(1,672,078)	(1,463,068)	(1,254,059)	(1,045,049)	(836,039)	(627,029)	(418,020)	(209,010)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756	- 0	- 0
	ending cash	(320,675)	(1,123,536)	951,559	4,676,378	8,531,536	12,515,763	15,816,552	18,657,818	21,632,056	24,738,072	27,970,285	31,327,429	34,915,348	38,353,228	41,639,225	44,771,463	47,748,040	50,566,966	53,226,223	55,723,755	58,057,459	60,225,201	62,224,757	64,053,871	65,710,244	67,191,544	68,495,340	69,619,168	70,208,115	70,616,364
	INCOME STATEMENT
	net sales	- 0	- 0	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,227,494	8,144,388	8,061,282	7,978,176	7,895,070	7,811,964	7,728,858	7,645,752	7,562,646	7,479,540	7,396,434	7,313,328	7,230,222	7,147,116	7,064,010	6,980,904	6,897,798	6,814,692	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,397,716)	(1,439,647)	(1,482,837)	(1,527,322)	(1,573,141)	(1,620,336)	(1,668,946)	(1,719,014)	(1,770,585)	(1,823,702)	(1,861,437)	(1,899,794)	(1,938,777)	(1,978,390)	(2,018,634)	(2,059,513)	(2,101,027)	(2,143,179)	(2,185,969)	(2,229,398)	(2,273,465)	(2,318,169)	(2,363,510)	(2,409,484)	(2,456,090)	(2,503,324)	(2,551,182)	(2,599,657)
	depreciation	- 0	- 0	(1,146,338)	(1,146,338)	(1,146,338)	(1,146,338)	(1,146,338)	(1,146,338)	(1,146,338)	(1,146,338)	(1,146,338)	(1,146,338)	(1,146,338)	(1,208,585)	(1,272,700)	(1,338,738)	(1,406,757)	(1,476,817)	(1,548,979)	(1,623,305)	(1,699,861)	(1,778,714)	(1,859,933)	(1,943,588)	(2,029,753)	(2,118,503)	(2,209,915)	(2,304,070)	(2,401,049)	(2,500,937)
	non-income taxes and duties	(100,742)	(208,906)	(202,106)	(195,243)	(188,380)	(181,518)	(174,656)	(167,795)	(160,934)	(154,074)	(147,214)	(140,355)	(144,813)	(149,238)	(153,629)	(157,984)	(162,303)	(166,584)	(170,827)	(175,030)	(179,191)	(183,311)	(187,386)	(191,417)	(195,402)	(199,339)	(203,228)	(207,065)	(210,851)	(214,583)
	carbon credits	- 0	- 0	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	435,067	430,711	426,356	422,022	417,667	413,311	408,956	404,622	400,267	395,911	391,556	387,200	382,867	378,511	374,156	369,800	365,467	361,111	356,756
	interest expense	(30,000)	(2,090,098)	(2,090,098)	(1,881,088)	(1,672,078)	(1,463,068)	(1,254,059)	(1,045,049)	(836,039)	(627,029)	(418,020)	(209,010)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(130,742)	(2,299,003)	3,909,409	4,083,351	4,256,034	4,427,421	4,597,473	4,766,149	4,933,410	5,099,212	5,263,511	5,426,262	5,505,618	5,313,126	5,118,198	4,920,731	4,720,687	4,518,005	4,312,647	4,104,505	3,893,535	3,679,673	3,462,850	3,243,020	3,020,068	2,793,945	2,564,577	2,331,911	2,095,828	1,856,269
	corporate income tax	- 0	- 0	(295,933)	(816,670)	(851,207)	(885,484)	(919,495)	(953,230)	(986,682)	(1,019,842)	(1,052,702)	(1,085,252)	(1,101,124)	(1,062,625)	(1,023,640)	(984,146)	(944,137)	(903,601)	(862,529)	(820,901)	(778,707)	(735,935)	(692,570)	(648,604)	(604,014)	(558,789)	(512,915)	(466,382)	(419,166)	(371,254)
	net income	(130,742)	(2,299,003)	3,613,476	3,266,681	3,404,827	3,541,937	3,677,978	3,812,920	3,946,728	4,079,369	4,210,809	4,341,010	4,404,494	4,250,501	4,094,559	3,936,585	3,776,549	3,614,404	3,450,118	3,283,604	3,114,828	2,943,738	2,770,280	2,594,416	2,416,055	2,235,156	2,051,662	1,865,529	1,676,662	1,485,015
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(130,742)	(2,429,745)	1,183,731	4,450,412	7,855,239	11,397,175	15,075,154	18,888,073	22,834,801	26,914,171	31,124,979	35,465,989	39,870,483	44,120,984	48,215,543	52,152,127	55,928,677	59,543,081	62,993,199	66,276,803	69,391,631	72,335,369	75,105,649	77,700,065	80,116,119	82,351,275	84,402,937	86,268,466	87,945,128
	retained earnings	(130,742)	(2,429,745)	1,183,731	4,450,412	7,855,239	11,397,175	15,075,154	18,888,073	22,834,801	26,914,171	31,124,979	35,465,989	39,870,483	44,120,984	48,215,543	52,152,127	55,928,677	59,543,081	62,993,199	66,276,803	69,391,631	72,335,369	75,105,649	77,700,065	80,116,119	82,351,275	84,402,937	86,268,466	87,945,128	89,430,143
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	43.5%	39.3%	41.0%	42.6%	44.3%	45.9%	47.5%	49.1%	50.7%	52.2%	53.5%	52.2%	50.8%	49.3%	47.8%	46.3%	44.6%	42.9%	41.2%	39.4%	37.5%	35.5%	33.4%	31.3%	29.0%	26.7%	24.3%	21.8%	0.0%	0.0%
	Return on Equity	-0.7%	-13.7%	17.3%	13.2%	11.9%	10.8%	10.0%	9.3%	8.7%	8.1%	7.7%	7.3%	6.8%	6.1%	5.5%	5.0%	4.6%	4.2%	3.8%	3.5%	3.2%	2.9%	2.7%	2.4%	2.2%	2.0%	1.8%	1.6%	1.4%	1.2%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.58	0.56	0.54	0.52	0.50	0.48	0.46	0.44	0.42	0.40	0.38	0.40	0.42	0.44	0.45	0.47	0.49	0.52	0.54	0.56	0.58	0.61	0.63	0.66	0.69	0.72	0.75	0.78	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(39,367,500)	(100,742)	(208,906)	7,824,322	7,260,937	7,182,267	7,102,326	6,209,880	5,541,346	5,465,308	5,388,077	5,309,619	5,229,896	5,429,435	5,351,657	5,274,074	5,196,712	5,119,587	5,042,720	4,966,128	4,889,844	4,813,885	4,738,279	4,663,051	4,588,224	4,513,837	4,439,915	4,366,490	4,293,590	4,221,261	4,149,533
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(44,997,009)	(100,742)	(208,906)	7,824,322	7,260,937	7,182,267	7,102,326	6,209,880	5,541,346	5,465,308	5,388,077	5,309,619	5,229,896	5,429,435	5,351,657	5,274,074	5,196,712	5,119,587	5,042,720	4,966,128	4,889,844	4,813,885	4,738,279	4,663,051	4,588,224	4,513,837	4,439,915	4,366,490	4,293,590	4,221,261	4,149,533
	SENSITIVITY ANALYSIS 5	SALES DECLINE BY 5% and ALL COSTS INCREASE BY 5%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	38.0%	38.8%
	Return on Equity	7.5%	5.0%
	Break-Even Sales to Real Sales	0.41	0.50
	Profitability Index (PI)	0.74	0.86
	IRR	6.9%	10.2%
	NPV (discount rate is 12% annually)	(9,058,200)	(5,782,200)


	PROJECT NAME	JERMAGHBYUR
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT VALUATION TYPE	ECOVOMIC ANALYSIS
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MWt)	25
	PLANT ANNUAL OUTPUT (Million KWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


	JERMAGHBYUR-2	LEAST COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	Direct Investment Costs	15,916,667	17,166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	16,093,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,072,917	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Indirect Operational Costs	- 0	- 0	1,331,158	1,371,093	1,412,225	1,454,592	1,498,230	1,543,177	1,589,472	1,637,156	1,686,271	1,736,859	1,772,797	1,809,328	1,846,455	1,884,181	1,922,509	1,961,441	2,000,979	2,041,123	2,081,876	2,123,236	2,165,205	2,207,780	2,250,962	2,294,747	2,339,134	2,384,118	2,429,697	2,475,864
	Operating and Maintenance Costs	- 0	- 0	1,203,061	1,239,152	1,276,327	1,314,617	1,354,055	1,394,677	1,436,517	1,479,613	1,524,001	1,569,721	1,600,645	1,632,011	1,663,818	1,696,066	1,728,750	1,761,869	1,795,420	1,829,398	1,863,798	1,898,617	1,933,847	1,969,481	2,005,514	2,041,936	2,078,738	2,115,911	2,153,443	2,191,323
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	15,916,667	17,166,667	1,331,158	1,371,093	1,412,225	1,454,592	1,498,230	1,543,177	1,589,472	1,637,156	1,686,271	1,736,859	3,569,256	3,659,680	3,752,318	3,847,220	3,944,439	4,044,029	4,146,044	4,250,541	4,357,576	4,467,207	4,579,495	4,694,499	4,812,282	4,932,907	5,056,439	5,182,943	5,312,486	5,445,137
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	15,916,667	17,166,667	1,459,004	1,498,938	1,540,071	1,582,438	1,626,076	1,671,023	1,717,318	1,765,002	1,814,117	1,864,705	3,695,816	3,784,965	3,876,328	3,969,945	4,065,889	4,164,204	4,264,934	4,368,156	4,473,916	4,582,262	4,693,275	4,807,004	4,923,502	5,042,852	5,165,109	5,290,327	5,418,595	5,549,972
	BASELINE PROJECT
	Direct Investment Costs	3,379,688	4,553,995	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,379,688	3,481,078	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,072,917	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	1,331,158	1,371,093	1,412,225	1,454,592	1,498,230	1,543,177	1,589,472	1,637,156	1,686,271	1,736,859	1,772,797	1,809,328	1,846,455	1,884,181	1,922,509	1,961,441	2,000,979	2,041,123	2,081,876	2,123,236	2,165,205	2,207,780	2,250,962	2,294,747	2,339,134	2,384,118	2,429,697	2,475,864
	Operating and Maintenance Costs	- 0	- 0	1,203,061	1,239,152	1,276,327	1,314,617	1,354,055	1,394,677	1,436,517	1,479,613	1,524,001	1,569,721	1,600,645	1,632,011	1,663,818	1,696,066	1,728,750	1,761,869	1,795,420	1,829,398	1,863,798	1,898,617	1,933,847	1,969,481	2,005,514	2,041,936	2,078,738	2,115,911	2,153,443	2,191,323
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	3,379,688	4,553,995	4,217,998	4,257,933	4,299,065	4,341,432	4,385,070	4,430,017	4,476,312	4,523,996	4,573,111	4,623,699	4,630,768	4,638,431	4,646,689	4,655,547	4,665,007	4,675,070	4,685,740	4,697,016	4,708,900	4,721,392	4,734,492	4,748,199	4,762,513	4,777,430	4,792,948	4,809,064	4,825,774	4,843,073
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,379,688	4,553,995	4,815,301	4,855,235	4,896,368	4,938,735	4,982,373	5,027,319	5,073,615	5,121,299	5,170,414	5,221,002	5,222,101	5,223,783	5,226,083	5,228,971	5,232,450	5,236,544	5,241,233	5,246,529	5,252,454	5,258,976	5,266,096	5,273,834	5,282,177	5,291,102	5,300,662	5,310,809	5,321,538	5,332,868
	STREAMS (proposed - baseline)	12,536,979	12,612,672	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(1,526,286)	(1,438,818)	(1,349,755)	(1,259,027)	(1,166,561)	(1,072,340)	(976,299)	(878,373)	(778,538)	(676,715)	(572,821)	(466,829)	(358,675)	(248,250)	(135,553)	(20,482)	97,057	217,104
	Present Value @ 8% discount rate (PROPOSED)	14,737,654	14,717,650	1,158,204	1,101,764	1,048,147	997,204	948,800	902,802	859,087	817,537	778,044	740,500	1,358,944	1,288,633	1,221,980	1,158,789	1,098,884	1,042,088	988,237	937,180	888,769	842,864	799,336	758,061	718,919	681,802	646,604	613,221	581,564	551,541
	Present Value @ 8% discount rate (BASELINE)	3,129,340	3,904,317	3,822,541	3,568,743	3,332,386	3,112,241	2,907,167	2,716,104	2,538,071	2,372,152	2,217,502	2,073,332	1,920,156	1,778,495	1,647,479	1,526,287	1,414,169	1,310,440	1,214,457	1,125,633	1,043,430	967,339	896,897	831,680	771,292	715,366	663,573	615,596	571,147	529,966
	Present Value @ 10% discount rate (PROPOSED)	14,469,697	14,187,328	1,096,171	1,023,795	956,263	893,245	834,434	779,544	728,310	680,485	635,837	594,152	1,070,546	996,700	927,962	863,976	804,415	748,969	697,351	649,299	604,563	562,912	524,136	488,034	454,420	423,123	393,983	366,849	341,585	318,061
	Present Value @ 10% discount rate (BASELINE)	3,072,443	3,763,632	3,617,807	3,316,191	3,040,259	2,787,787	2,556,745	2,345,282	2,151,708	1,974,482	1,812,198	1,663,572	1,512,657	1,375,585	1,251,083	1,137,977	1,035,212	941,839	856,983	779,863	709,767	646,044	588,108	535,429	487,524	443,952	404,322	368,269	335,467	305,619
	Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,685,162	1,038,490	952,602	873,878	801,712	735,554	674,898	619,282	568,283	521,515	478,623	846,986	774,479	708,191	647,584	592,174	541,511	495,188	452,833	414,104	378,690	346,307	316,696	289,617	264,855	242,210	221,502	202,565	185,247
	Present Value @ 12% discount rate (BASELINE)	3,017,578	3,630,417	3,427,436	3,085,590	2,778,331	2,502,117	2,253,772	2,030,450	1,829,596	1,648,921	1,486,370	1,340,101	1,196,771	1,068,890	954,786	852,959	762,077	680,958	608,543	543,891	486,165	434,615	388,574	347,451	310,715	277,893	248,567	222,360	198,937	178,000
	Present Value @ 14% discount rate (PROPOSED)	13,961,988	13,209,193	984,786	887,492	799,865	720,937	649,841	585,792	528,089	476,098	429,252	387,036	672,895	604,497	543,060	487,873	438,302	393,772	353,769	317,835	285,552	256,551	230,497	207,090	186,060	167,167	150,193	134,942	121,240	108,929
	Present Value @ 14% discount rate (BASELINE)	2,964,638	3,504,151	3,250,191	2,874,689	2,543,020	2,250,021	1,991,142	1,762,372	1,560,177	1,381,439	1,223,410	1,083,666	950,785	834,290	732,156	642,597	564,057	495,174	434,752	381,746	335,244	294,438	258,629	227,201	199,614	175,396	154,134	135,464	119,068	104,668
	SUMMARY TABLE	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	35,064,741	42,284,100	(7,219,359)
	Local/Regional External Costs	2,679,752	709,493	1,970,259
	Global External Costs	1,048,336	88,453	959,883
	TOTAL	38,792,829	43,082,046	(4,289,216)
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	54,984,810	48,116,143	43,082,046	39,280,591	23,249,099
	Present Value of Baseline Project	55,237,297	45,817,807	38,792,829	33,428,330	12,089,359
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	11,643,502	9,186,476	571,151	429,249	322,625	242,502	182,289	137,036	103,023	77,457	58,239	43,791	63,492	47,567	35,636	26,699	20,003	14,986	11,228	8,413	6,303	4,723	3,538	2,651	1,986	1,488	1,115	836	626	469
	Present Value @ EIRR discount rate (BASELINE)	2,472,339	2,437,000	1,885,028	1,390,389	1,025,726	756,841	558,543	412,276	304,369	224,748	165,986	122,612	89,713	65,649	48,045	35,166	25,742	18,846	13,798	10,104	7,400	5,420	3,970	2,909	2,131	1,562	1,144	839	615	451
	Traditional Economic Costs (proposed)	14,211,310	13,685,162	947,492	871,354	801,335	736,942	677,723	623,263	573,180	527,121	484,763	445,808	817,981	748,843	685,534	627,565	574,485	525,884	481,384	440,640	403,336	369,181	337,912	309,283	283,074	259,080	237,115	217,006	198,598	181,747
	Local/Regional External Costs (proposed)	- 0	- 0	80,911	72,242	64,502	57,591	51,420	45,911	40,992	36,600	32,679	29,177	25,789	22,794	20,145	17,800	15,728	13,895	12,274	10,841	9,575	8,454	7,465	6,590	5,817	5,134	4,531	3,998	3,527	3,111
	Global External Costs (proposed)	- 0	- 0	10,087	9,006	8,041	7,180	6,411	5,724	5,110	4,563	4,074	3,638	3,215	2,842	2,511	2,219	1,961	1,732	1,530	1,352	1,194	1,054	931	822	725	640	565	498	440	388
	Traditional Economic Costs (baseline)	3,017,578	3,630,417	3,002,288	2,705,993	2,439,405	2,199,505	1,983,583	1,789,210	1,614,203	1,456,606	1,314,660	1,186,788	1,061,253	949,115	848,933	759,421	679,432	607,944	544,046	486,924	435,854	390,188	349,348	312,821	280,147	250,914	224,758	201,352	180,403	161,652
	Local/Regional External Costs (baseline)	- 0	- 0	305,596	272,854	243,620	217,518	194,212	173,404	154,825	138,236	123,425	110,201	97,411	86,094	76,088	67,236	59,405	52,483	46,360	40,947	36,164	31,935	28,196	24,892	21,973	19,392	17,114	15,100	13,322	11,751
	Global External Costs (baseline)	- 0	- 0	119,552	106,743	95,306	85,095	75,977	67,837	60,569	54,079	48,285	43,112	38,108	33,681	29,765	26,302	23,240	20,531	18,136	16,019	14,147	12,493	11,030	9,738	8,596	7,586	6,695	5,907	5,212	4,597


	JERMAGHBYUR-2	COST-BENEFIT ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,091,231	8,999,396	8,907,582	8,815,747	8,723,911	8,632,076	8,540,262	8,448,427	8,356,591	8,264,756	8,172,920	8,081,107	7,989,271	7,897,436	7,805,600	7,713,787	7,621,951	7,530,116
	Direct Investment Costs	15,916,667	17,166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	16,093,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,072,917	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Indirect Operational Costs	- 0	- 0	1,331,158	1,371,093	1,412,225	1,454,592	1,498,230	1,543,177	1,589,472	1,637,156	1,686,271	1,736,859	1,772,797	1,809,328	1,846,455	1,884,181	1,922,509	1,961,441	2,000,979	2,041,123	2,081,876	2,123,236	2,165,205	2,207,780	2,250,962	2,294,747	2,339,134	2,384,118	2,429,697	2,475,864
	Operating and Maintenance Costs	- 0	- 0	1,203,061	1,239,152	1,276,327	1,314,617	1,354,055	1,394,677	1,436,517	1,479,613	1,524,001	1,569,721	1,600,645	1,632,011	1,663,818	1,696,066	1,728,750	1,761,869	1,795,420	1,829,398	1,863,798	1,898,617	1,933,847	1,969,481	2,005,514	2,041,936	2,078,738	2,115,911	2,153,443	2,191,323
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	15,916,667	17,166,667	1,331,158	1,371,093	1,412,225	1,454,592	1,498,230	1,543,177	1,589,472	1,637,156	1,686,271	1,736,859	3,569,256	3,659,680	3,752,318	3,847,220	3,944,439	4,044,029	4,146,044	4,250,541	4,357,576	4,467,207	4,579,495	4,694,499	4,812,282	4,932,907	5,056,439	5,182,943	5,312,486	5,445,137
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	15,916,667	17,166,667	1,459,004	1,498,938	1,540,071	1,582,438	1,626,076	1,671,023	1,717,318	1,765,002	1,814,117	1,864,705	3,695,816	3,784,965	3,876,328	3,969,945	4,065,889	4,164,204	4,264,934	4,368,156	4,473,916	4,582,262	4,693,275	4,807,004	4,923,502	5,042,852	5,165,109	5,290,327	5,418,595	5,549,972
	BASELINE PROJECT
	SALES	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360
	Direct Investment Costs	3,379,688	4,553,995	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,379,688	3,481,078	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,072,917	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	1,331,158	1,371,093	1,412,225	1,454,592	1,498,230	1,543,177	1,589,472	1,637,156	1,686,271	1,736,859	1,772,797	1,809,328	1,846,455	1,884,181	1,922,509	1,961,441	2,000,979	2,041,123	2,081,876	2,123,236	2,165,205	2,207,780	2,250,962	2,294,747	2,339,134	2,384,118	2,429,697	2,475,864
	Operating and Maintenance Costs	- 0	- 0	1,203,061	1,239,152	1,276,327	1,314,617	1,354,055	1,394,677	1,436,517	1,479,613	1,524,001	1,569,721	1,600,645	1,632,011	1,663,818	1,696,066	1,728,750	1,761,869	1,795,420	1,829,398	1,863,798	1,898,617	1,933,847	1,969,481	2,005,514	2,041,936	2,078,738	2,115,911	2,153,443	2,191,323
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	3,379,688	4,553,995	4,217,998	4,257,933	4,299,065	4,341,432	4,385,070	4,430,017	4,476,312	4,523,996	4,573,111	4,623,699	4,630,768	4,638,431	4,646,689	4,655,547	4,665,007	4,675,070	4,685,740	4,697,016	4,708,900	4,721,392	4,734,492	4,748,199	4,762,513	4,777,430	4,792,948	4,809,064	4,825,774	4,843,073
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,379,688	4,553,995	4,815,301	4,855,235	4,896,368	4,938,735	4,982,373	5,027,319	5,073,615	5,121,299	5,170,414	5,221,002	5,222,101	5,223,783	5,226,083	5,228,971	5,232,450	5,236,544	5,241,233	5,246,529	5,252,454	5,258,976	5,266,096	5,273,834	5,282,177	5,291,102	5,300,662	5,310,809	5,321,538	5,332,868
	Cost Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,685,162	1,038,490	952,602	873,878	801,712	735,554	674,898	619,282	568,283	521,515	478,623	846,986	774,479	708,191	647,584	592,174	541,511	495,188	452,833	414,104	378,690	346,307	316,696	289,617	264,855	242,210	221,502	202,565	185,247
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	6,536,325	5,836,005	5,210,719	4,652,427	4,153,953	3,708,887	3,311,506	2,956,702	2,639,912	2,357,064	2,083,476	1,841,455	1,627,382	1,438,039	1,270,588	1,122,512	991,582	875,821	773,483	683,020	603,063	532,400	469,955	414,780	366,033	322,971	284,933	251,340
	Net Benefit Stream not discounted (PROPOSED)	(15,916,667)	(17,166,667)	7,724,063	7,684,128	7,642,995	7,600,629	7,556,991	7,512,044	7,465,749	7,418,065	7,368,950	7,318,362	5,395,416	5,214,430	5,031,254	4,845,802	4,658,022	4,467,871	4,275,328	4,080,271	3,882,675	3,682,494	3,479,645	3,274,102	3,065,769	2,854,584	2,640,491	2,423,460	2,203,356	1,980,144
	Cost Present Value @ 12% discount rate (BASELINE)	3,017,578	3,630,417	3,427,436	3,085,590	2,778,331	2,502,117	2,253,772	2,030,450	1,829,596	1,648,921	1,486,370	1,340,101	1,196,771	1,068,890	954,786	852,959	762,077	680,958	608,543	543,891	486,165	434,615	388,574	347,451	310,715	277,893	248,567	222,360	198,937	178,000
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	6,226,654	5,559,512	4,963,850	4,432,009	3,957,151	3,533,170	3,154,616	2,816,622	2,514,841	2,245,394	1,984,768	1,754,214	1,550,280	1,369,909	1,210,392	1,069,331	944,603	834,327	736,837	650,661	574,492	507,176	447,690	395,129	348,691	307,669	271,434	239,432
	Net Benefit Stream not discounted (BASELINE)	(3,379,688)	(4,553,995)	3,932,699	3,892,765	3,851,632	3,809,265	3,765,627	3,720,681	3,674,385	3,626,701	3,577,586	3,526,998	3,438,419	3,349,257	3,259,477	3,169,109	3,078,150	2,986,576	2,894,407	2,801,631	2,708,226	2,614,224	2,519,624	2,424,406	2,328,583	2,232,178	2,135,138	2,037,511	1,939,302	1,840,492
	SUMMARY TABLE	BASELINE	PROPOSED
	Cost Present Value	38,792,829	43,082,046
	Benefit Present Value	54,600,854	57,316,333
	BENEFIT-COST RATIO	1.41	1.33
	ENPV (under 12% annual discount rate)	15,808,025	14,234,287
	EIRR	41.0%	19.5%
			discount rate	12%


	JERMAGHBYUR-2	SENSITIVITY ANALYSIS 1 (sales 10% decline)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	8,264,760	8,264,760	8,264,760	8,264,760	8,264,760	8,264,760	8,264,760	8,264,760	8,264,760	8,264,760	8,182,108	8,099,456	8,016,824	7,934,172	7,851,520	7,768,868	7,686,236	7,603,584	7,520,932	7,438,280	7,355,628	7,272,996	7,190,344	7,107,692	7,025,040	6,942,408	6,859,756	6,777,104
	Direct Investment Costs	15,916,667	17,166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	16,093,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,072,917	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Indirect Operational Costs	- 0	- 0	1,331,158	1,371,093	1,412,225	1,454,592	1,498,230	1,543,177	1,589,472	1,637,156	1,686,271	1,736,859	1,772,797	1,809,328	1,846,455	1,884,181	1,922,509	1,961,441	2,000,979	2,041,123	2,081,876	2,123,236	2,165,205	2,207,780	2,250,962	2,294,747	2,339,134	2,384,118	2,429,697	2,475,864
	Operating and Maintenance Costs	- 0	- 0	1,203,061	1,239,152	1,276,327	1,314,617	1,354,055	1,394,677	1,436,517	1,479,613	1,524,001	1,569,721	1,600,645	1,632,011	1,663,818	1,696,066	1,728,750	1,761,869	1,795,420	1,829,398	1,863,798	1,898,617	1,933,847	1,969,481	2,005,514	2,041,936	2,078,738	2,115,911	2,153,443	2,191,323
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	15,916,667	17,166,667	1,331,158	1,371,093	1,412,225	1,454,592	1,498,230	1,543,177	1,589,472	1,637,156	1,686,271	1,736,859	3,569,256	3,659,680	3,752,318	3,847,220	3,944,439	4,044,029	4,146,044	4,250,541	4,357,576	4,467,207	4,579,495	4,694,499	4,812,282	4,932,907	5,056,439	5,182,943	5,312,486	5,445,137
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	15,916,667	17,166,667	1,459,004	1,498,938	1,540,071	1,582,438	1,626,076	1,671,023	1,717,318	1,765,002	1,814,117	1,864,705	3,695,816	3,784,965	3,876,328	3,969,945	4,065,889	4,164,204	4,264,934	4,368,156	4,473,916	4,582,262	4,693,275	4,807,004	4,923,502	5,042,852	5,165,109	5,290,327	5,418,595	5,549,972
	BASELINE PROJECT
	SALES	- 0	- 0	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,873,200	7,794,468	7,715,736	7,637,004	7,558,272	7,479,540	7,400,808	7,322,076	7,243,344	7,164,612	7,085,880	7,007,148	6,928,416	6,849,684	6,770,952	6,692,220	6,613,488	6,534,756	6,456,024
	Direct Investment Costs	3,379,688	4,553,995	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,379,688	3,481,078	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,072,917	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	1,331,158	1,371,093	1,412,225	1,454,592	1,498,230	1,543,177	1,589,472	1,637,156	1,686,271	1,736,859	1,772,797	1,809,328	1,846,455	1,884,181	1,922,509	1,961,441	2,000,979	2,041,123	2,081,876	2,123,236	2,165,205	2,207,780	2,250,962	2,294,747	2,339,134	2,384,118	2,429,697	2,475,864
	Operating and Maintenance Costs	- 0	- 0	1,203,061	1,239,152	1,276,327	1,314,617	1,354,055	1,394,677	1,436,517	1,479,613	1,524,001	1,569,721	1,600,645	1,632,011	1,663,818	1,696,066	1,728,750	1,761,869	1,795,420	1,829,398	1,863,798	1,898,617	1,933,847	1,969,481	2,005,514	2,041,936	2,078,738	2,115,911	2,153,443	2,191,323
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	3,379,688	4,553,995	4,217,998	4,257,933	4,299,065	4,341,432	4,385,070	4,430,017	4,476,312	4,523,996	4,573,111	4,623,699	4,630,768	4,638,431	4,646,689	4,655,547	4,665,007	4,675,070	4,685,740	4,697,016	4,708,900	4,721,392	4,734,492	4,748,199	4,762,513	4,777,430	4,792,948	4,809,064	4,825,774	4,843,073
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,379,688	4,553,995	4,815,301	4,855,235	4,896,368	4,938,735	4,982,373	5,027,319	5,073,615	5,121,299	5,170,414	5,221,002	5,222,101	5,223,783	5,226,083	5,228,971	5,232,450	5,236,544	5,241,233	5,246,529	5,252,454	5,258,976	5,266,096	5,273,834	5,282,177	5,291,102	5,300,662	5,310,809	5,321,538	5,332,868
	Cost Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,685,162	1,038,490	952,602	873,878	801,712	735,554	674,898	619,282	568,283	521,515	478,623	846,986	774,479	708,191	647,584	592,174	541,511	495,188	452,833	414,104	378,690	346,307	316,696	289,617	264,855	242,210	221,502	202,565	185,247
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	5,882,693	5,252,404	4,689,647	4,187,185	3,738,558	3,337,998	2,980,355	2,661,032	2,375,921	2,121,358	1,875,128	1,657,309	1,464,644	1,294,235	1,143,529	1,010,260	892,424	788,239	696,135	614,718	542,757	479,160	422,960	373,302	329,429	290,674	256,440	226,206
	Net Benefit Stream not discounted (PROPOSED)	(15,916,667)	(17,166,667)	6,805,756	6,765,822	6,724,689	6,682,322	6,638,684	6,593,737	6,547,442	6,499,758	6,450,643	6,400,055	4,486,292	4,314,491	4,140,496	3,964,227	3,785,631	3,604,664	3,421,302	3,235,428	3,047,016	2,856,018	2,662,353	2,465,992	2,266,842	2,064,840	1,859,931	1,652,081	1,441,161	1,227,132
	Cost Present Value @ 12% discount rate (BASELINE)	3,017,578	3,630,417	3,427,436	3,085,590	2,778,331	2,502,117	2,253,772	2,030,450	1,829,596	1,648,921	1,486,370	1,340,101	1,196,771	1,068,890	954,786	852,959	762,077	680,958	608,543	543,891	486,165	434,615	388,574	347,451	310,715	277,893	248,567	222,360	198,937	178,000
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	5,603,988	5,003,561	4,467,465	3,988,808	3,561,436	3,179,853	2,839,155	2,534,960	2,263,357	2,020,854	1,786,291	1,578,792	1,395,252	1,232,918	1,089,353	962,398	850,143	750,894	663,154	585,595	517,043	456,459	402,921	355,616	313,822	276,902	244,291	215,489
	Net Benefit Stream not discounted (BASELINE)	(3,379,688)	(4,553,995)	3,057,899	3,017,965	2,976,832	2,934,465	2,890,827	2,845,881	2,799,585	2,751,901	2,702,786	2,652,198	2,572,367	2,491,953	2,410,921	2,329,301	2,247,090	2,164,264	2,080,843	1,996,815	1,912,158	1,826,904	1,741,052	1,654,582	1,567,507	1,479,850	1,391,558	1,302,679	1,213,218	1,123,156
	SENSITIVITY ANALYSIS 1 (sales 10% decline)	BASELINE	PROPOSED
	Cost Present Value	38,792,829	43,082,046
	Benefit Present Value	49,140,769	51,584,699
	BENEFIT-COST RATIO	1.27	1.20
	ENPV (under 12% annual discount rate)	10,347,939	8,502,654
	EIRR	32.3%	16.7%
			discount rate	12%


	JERMAGHBYUR-2	SENSITIVITY ANALYSIS 2 (costs 10% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,183,067	9,091,231	8,999,396	8,907,582	8,815,747	8,723,911	8,632,076	8,540,262	8,448,427	8,356,591	8,264,756	8,172,920	8,081,107	7,989,271	7,897,436	7,805,600	7,713,787	7,621,951	7,530,116
	Direct Investment Costs	17,508,333	18,883,333	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,976,105	2,035,388	2,096,449	2,159,343	2,224,123	2,290,847	2,359,572	2,430,359	2,503,270	2,578,368	2,655,719	2,735,391	2,817,453	2,901,976	2,989,035	3,078,707	3,171,068	3,266,200
	Exploration Costs	183,333	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	17,325,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	17,703,125	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,180,208	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,976,105	2,035,388	2,096,449	2,159,343	2,224,123	2,290,847	2,359,572	2,430,359	2,503,270	2,578,368	2,655,719	2,735,391	2,817,453	2,901,976	2,989,035	3,078,707	3,171,068	3,266,200
	Indirect Operational Costs	- 0	- 0	1,464,274	1,508,202	1,553,448	1,600,051	1,648,053	1,697,495	1,748,419	1,800,872	1,854,898	1,910,545	1,950,076	1,990,260	2,031,100	2,072,599	2,114,760	2,157,585	2,201,076	2,245,235	2,290,063	2,335,560	2,381,725	2,428,558	2,476,058	2,524,222	2,573,047	2,622,530	2,672,667	2,723,451
	Operating and Maintenance Costs	- 0	- 0	1,323,367	1,363,068	1,403,960	1,446,078	1,489,461	1,534,145	1,580,169	1,627,574	1,676,401	1,726,693	1,760,709	1,795,212	1,830,200	1,865,672	1,901,625	1,938,056	1,974,962	2,012,338	2,050,178	2,088,478	2,127,231	2,166,430	2,206,065	2,246,130	2,286,612	2,327,502	2,368,788	2,410,455
	Employment Costs	- 0	- 0	140,907	145,134	149,488	153,973	158,592	163,350	168,250	173,298	178,497	183,852	189,367	195,048	200,900	206,927	213,135	219,529	226,114	232,898	239,885	247,081	254,494	262,129	269,992	278,092	286,435	295,028	303,879	312,995
	TOTAL TRADITIONAL COSTS	17,508,333	18,883,333	1,464,274	1,508,202	1,553,448	1,600,051	1,648,053	1,697,495	1,748,419	1,800,872	1,854,898	1,910,545	3,926,181	4,025,648	4,127,549	4,231,942	4,338,883	4,448,432	4,560,649	4,675,595	4,793,333	4,913,928	5,037,444	5,163,949	5,293,511	5,426,198	5,562,083	5,701,237	5,843,734	5,989,650
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,367	11,253	11,140	11,026	10,912	10,799	10,685	10,571	10,458	10,344	10,230	10,117	10,003	9,889	9,776	9,662	9,548	9,435	9,321
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	125,041	125,041	125,041	125,041	125,041	125,041	125,041	125,041	125,041	125,041	123,783	122,537	121,290	120,032	118,786	117,539	116,281	115,035	113,788	112,530	111,284	110,037	108,779	107,533	106,286	105,028	103,782	102,535
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,433	15,277	15,121	14,965	14,809	14,654	14,498	14,342	14,186	14,030	13,874	13,718	13,562	13,406	13,251	13,095	12,939	12,783
	GLOBAL EXTERNAL COSTS	- 0	- 0	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,589	15,433	15,277	15,121	14,965	14,809	14,654	14,498	14,342	14,186	14,030	13,874	13,718	13,562	13,406	13,251	13,095	12,939	12,783
	TOTAL COSTS	17,508,333	18,883,333	1,604,904	1,648,832	1,694,078	1,740,682	1,788,683	1,838,125	1,889,050	1,941,502	1,995,528	2,051,175	4,065,397	4,163,462	4,263,961	4,366,939	4,472,478	4,580,625	4,691,427	4,804,971	4,921,308	5,040,488	5,162,602	5,287,705	5,415,852	5,547,137	5,681,620	5,819,359	5,960,455	6,104,969
	BASELINE PROJECT
	SALES	- 0	- 0	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,748,000	8,660,520	8,573,040	8,485,560	8,398,080	8,310,600	8,223,120	8,135,640	8,048,160	7,960,680	7,873,200	7,785,720	7,698,240	7,610,760	7,523,280	7,435,800	7,348,320	7,260,840	7,173,360
	Direct Investment Costs	3,717,656	5,009,394	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,717,656	3,829,186	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,180,208	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,175,524	3,143,769	3,112,014	3,080,258	3,048,503	3,016,748	2,984,993	2,953,237	2,921,482	2,889,727	2,857,972	2,826,216	2,794,461	2,762,706	2,730,951	2,699,195	2,667,440	2,635,685	2,603,930
	Indirect Operational Costs	- 0	- 0	1,464,274	1,508,202	1,553,448	1,600,051	1,648,053	1,697,495	1,748,419	1,800,872	1,854,898	1,910,545	1,950,076	1,990,260	2,031,100	2,072,599	2,114,760	2,157,585	2,201,076	2,245,235	2,290,063	2,335,560	2,381,725	2,428,558	2,476,058	2,524,222	2,573,047	2,622,530	2,672,667	2,723,451
	Operating and Maintenance Costs	- 0	- 0	1,323,367	1,363,068	1,403,960	1,446,078	1,489,461	1,534,145	1,580,169	1,627,574	1,676,401	1,726,693	1,760,709	1,795,212	1,830,200	1,865,672	1,901,625	1,938,056	1,974,962	2,012,338	2,050,178	2,088,478	2,127,231	2,166,430	2,206,065	2,246,130	2,286,612	2,327,502	2,368,788	2,410,455
	Employment Costs	- 0	- 0	140,907	145,134	149,488	153,973	158,592	163,350	168,250	173,298	178,497	183,852	189,367	195,048	200,900	206,927	213,135	219,529	226,114	232,898	239,885	247,081	254,494	262,129	269,992	278,092	286,435	295,028	303,879	312,995
	TOTAL TRADITIONAL COSTS	3,717,656	5,009,394	4,639,798	4,683,726	4,728,972	4,775,575	4,823,577	4,873,019	4,923,943	4,976,396	5,030,422	5,086,069	5,093,845	5,102,274	5,111,358	5,121,102	5,131,508	5,142,578	5,154,314	5,166,718	5,179,790	5,193,531	5,207,941	5,223,019	5,238,764	5,255,172	5,272,243	5,289,970	5,308,351	5,327,380
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	58,454	58,454	58,454	58,454	58,454	58,454	58,454	58,454	58,454	58,454	57,871	57,288	56,705	56,122	55,539	54,956	54,362	53,779	53,196	52,613	52,030	51,447	50,864	50,270	49,687	49,104	48,521	47,938
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	216,513	216,513	216,513	216,513	216,513	216,513	216,513	216,513	216,513	216,513	214,346	212,179	210,023	207,856	205,689	203,522	201,355	199,188	197,032	194,865	192,698	190,531	188,364	186,197	184,041	181,874	179,707	177,540
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	154,374	154,374	154,374	154,374	154,374	154,374	154,374	154,374	154,374	154,374	152,834	151,283	149,743	148,203	146,652	145,112	143,572	142,021	140,481	138,941	137,390	135,850	134,310	132,759	131,219	129,679	128,128	126,588
	Economic Costs of other emission	- 0	- 0	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,934	42,505	42,075	41,647	41,218	40,788	40,359	39,929	39,499	39,071	38,642	38,212	37,783	37,354	36,923	36,495	36,066	35,636	35,207
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	472,275	472,275	472,275	472,275	472,275	472,275	472,275	472,275	472,275	472,275	467,556	462,825	458,118	453,399	448,668	443,949	439,218	434,487	429,780	425,061	420,330	415,611	410,892	406,149	401,442	396,723	391,992	387,273
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	182,910	181,063	179,215	177,367	175,520	173,672	171,825	169,977	168,130	166,282	164,434	162,587	160,739	158,892	157,044	155,197	153,349	151,501
	GLOBAL EXTERNAL COSTS	- 0	- 0	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	184,758	182,910	181,063	179,215	177,367	175,520	173,672	171,825	169,977	168,130	166,282	164,434	162,587	160,739	158,892	157,044	155,197	153,349	151,501
	TOTAL COSTS	3,717,656	5,009,394	5,296,831	5,340,759	5,386,005	5,432,608	5,480,610	5,530,051	5,580,976	5,633,429	5,687,455	5,743,102	5,744,312	5,746,161	5,748,691	5,751,869	5,755,695	5,760,199	5,765,356	5,771,181	5,777,699	5,784,874	5,792,706	5,801,217	5,810,395	5,820,213	5,830,728	5,841,890	5,853,692	5,866,154
	Cost Present Value @ 12% discount rate (PROPOSED)	15,632,440	15,053,678	1,142,339	1,047,863	961,266	881,884	809,109	742,388	681,210	625,112	573,667	526,486	931,684	851,927	779,010	712,342	651,391	595,663	544,707	498,116	455,514	416,559	380,938	348,365	318,578	291,340	266,431	243,652	222,821	203,771
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	6,536,325	5,836,005	5,210,719	4,652,427	4,153,953	3,708,887	3,311,506	2,956,702	2,639,912	2,357,064	2,083,476	1,841,455	1,627,382	1,438,039	1,270,588	1,122,512	991,582	875,821	773,483	683,020	603,063	532,400	469,955	414,780	366,033	322,971	284,933	251,340
	Net Benefit Stream not discounted (PROPOSED)	(17,508,333)	(18,883,333)	7,578,163	7,534,234	7,488,988	7,442,385	7,394,383	7,344,942	7,294,017	7,241,564	7,187,538	7,131,891	5,025,834	4,835,934	4,643,621	4,448,807	4,251,433	4,051,451	3,848,835	3,643,455	3,435,284	3,224,268	3,010,318	2,793,402	2,573,419	2,350,298	2,123,980	1,894,427	1,661,496	1,425,147
	Cost Present Value @ 12% discount rate (BASELINE)	3,319,336	3,993,458	3,770,179	3,394,149	3,056,164	2,752,328	2,479,150	2,233,495	2,012,556	1,813,813	1,635,007	1,474,111	1,316,448	1,175,778	1,050,264	938,254	838,284	749,054	669,397	598,280	534,782	478,077	427,432	382,196	341,787	305,682	273,424	244,596	218,830	195,800
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	6,226,654	5,559,512	4,963,850	4,432,009	3,957,151	3,533,170	3,154,616	2,816,622	2,514,841	2,245,394	1,984,768	1,754,214	1,550,280	1,369,909	1,210,392	1,069,331	944,603	834,327	736,837	650,661	574,492	507,176	447,690	395,129	348,691	307,669	271,434	239,432
	Net Benefit Stream not discounted (BASELINE)	(3,717,656)	(5,009,394)	3,451,169	3,407,241	3,361,995	3,315,392	3,267,390	3,217,949	3,167,024	3,114,571	3,060,545	3,004,898	2,916,208	2,826,879	2,736,869	2,646,211	2,554,905	2,462,921	2,370,284	2,276,979	2,182,981	2,088,326	1,993,014	1,897,023	1,800,365	1,703,067	1,605,072	1,506,430	1,407,148	1,307,206
	SENSITIVITY ANALYSIS 2 (costs 10% increase)	BASELINE	PROPOSED
	Cost Present Value	42,672,112	47,390,250
	Benefit Present Value	54,600,854	57,316,333
	BENEFIT-COST RATIO	1.28	1.21
	ENPV (under 12% annual discount rate)	11,928,742	9,926,082
	EIRR	33.1%	17.0%
			discount rate	12%


	JERMAGHBYUR-2	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	8,723,913	8,723,913	8,723,913	8,723,913	8,723,913	8,723,913	8,723,913	8,723,913	8,723,913	8,723,913	8,636,670	8,549,426	8,462,203	8,374,959	8,287,716	8,200,472	8,113,249	8,026,005	7,938,762	7,851,518	7,764,274	7,677,051	7,589,808	7,502,564	7,415,320	7,328,097	7,240,854	7,153,610
	Direct Investment Costs	16,712,500	18,025,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,886,282	1,942,870	2,001,156	2,061,191	2,123,027	2,186,717	2,252,319	2,319,889	2,389,485	2,461,170	2,535,005	2,611,055	2,689,387	2,770,068	2,853,170	2,938,765	3,026,928	3,117,736
	Exploration Costs	175,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	16,537,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	16,898,438	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,126,563	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,886,282	1,942,870	2,001,156	2,061,191	2,123,027	2,186,717	2,252,319	2,319,889	2,389,485	2,461,170	2,535,005	2,611,055	2,689,387	2,770,068	2,853,170	2,938,765	3,026,928	3,117,736
	Indirect Operational Costs	- 0	- 0	1,397,716	1,439,647	1,482,837	1,527,322	1,573,141	1,620,336	1,668,946	1,719,014	1,770,585	1,823,702	1,861,437	1,899,794	1,938,777	1,978,390	2,018,634	2,059,513	2,101,027	2,143,179	2,185,969	2,229,398	2,273,465	2,318,169	2,363,510	2,409,484	2,456,090	2,503,324	2,551,182	2,599,657
	Operating and Maintenance Costs	- 0	- 0	1,263,214	1,301,110	1,340,143	1,380,348	1,421,758	1,464,411	1,508,343	1,553,593	1,600,201	1,648,207	1,680,677	1,713,611	1,747,009	1,780,869	1,815,188	1,849,963	1,885,191	1,920,868	1,956,988	1,993,547	2,030,539	2,067,956	2,105,790	2,144,033	2,182,675	2,221,707	2,261,115	2,300,889
	Employment Costs	- 0	- 0	134,502	138,537	142,693	146,974	151,383	155,925	160,603	165,421	170,383	175,495	180,760	186,182	191,768	197,521	203,447	209,550	215,837	222,312	228,981	235,850	242,926	250,214	257,720	265,452	273,415	281,618	290,066	298,768
	TOTAL TRADITIONAL COSTS	16,712,500	18,025,000	1,397,716	1,439,647	1,482,837	1,527,322	1,573,141	1,620,336	1,668,946	1,719,014	1,770,585	1,823,702	3,747,718	3,842,664	3,939,934	4,039,581	4,141,661	4,246,230	4,353,346	4,463,068	4,575,454	4,690,568	4,808,470	4,929,224	5,052,896	5,179,553	5,309,261	5,442,090	5,578,110	5,717,394
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	108,507	108,507	108,507	108,507	108,507	108,507	108,507	108,507	108,507	108,507	107,415	106,334	105,252	104,160	103,079	101,997	100,905	99,824	98,742	97,650	96,569	95,487	94,395	93,314	92,232	91,140	90,059	88,977
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,851	10,742	10,633	10,525	10,416	10,308	10,200	10,091	9,982	9,874	9,765	9,657	9,549	9,440	9,331	9,223	9,114	9,006	8,898
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	119,358	119,358	119,358	119,358	119,358	119,358	119,358	119,358	119,358	119,358	118,157	116,967	115,777	114,576	113,386	112,197	110,996	109,806	108,616	107,415	106,225	105,036	103,835	102,645	101,455	100,254	99,064	97,875
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,732	14,583	14,434	14,285	14,136	13,988	13,839	13,690	13,541	13,392	13,244	13,095	12,946	12,797	12,648	12,499	12,351	12,202
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,880	14,732	14,583	14,434	14,285	14,136	13,988	13,839	13,690	13,541	13,392	13,244	13,095	12,946	12,797	12,648	12,499	12,351	12,202
	TOTAL COSTS	16,712,500	18,025,000	1,531,954	1,573,885	1,617,075	1,661,560	1,707,380	1,754,574	1,803,184	1,853,252	1,904,823	1,957,940	3,880,606	3,974,214	4,070,145	4,168,442	4,269,184	4,372,415	4,478,181	4,586,564	4,697,612	4,811,375	4,927,938	5,047,355	5,169,677	5,294,995	5,423,364	5,554,843	5,689,525	5,827,470
	BASELINE PROJECT
	SALES	- 0	- 0	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,310,600	8,227,494	8,144,388	8,061,282	7,978,176	7,895,070	7,811,964	7,728,858	7,645,752	7,562,646	7,479,540	7,396,434	7,313,328	7,230,222	7,147,116	7,064,010	6,980,904	6,897,798	6,814,692
	Direct Investment Costs	3,548,672	4,781,695	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,548,672	3,655,132	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,126,563	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,031,182	3,000,870	2,970,558	2,940,247	2,909,935	2,879,623	2,849,311	2,818,999	2,788,687	2,758,376	2,728,064	2,697,752	2,667,440	2,637,128	2,606,817	2,576,505	2,546,193	2,515,881	2,485,569
	Indirect Operational Costs	- 0	- 0	1,397,716	1,439,647	1,482,837	1,527,322	1,573,141	1,620,336	1,668,946	1,719,014	1,770,585	1,823,702	1,861,437	1,899,794	1,938,777	1,978,390	2,018,634	2,059,513	2,101,027	2,143,179	2,185,969	2,229,398	2,273,465	2,318,169	2,363,510	2,409,484	2,456,090	2,503,324	2,551,182	2,599,657
	Operating and Maintenance Costs	- 0	- 0	1,263,214	1,301,110	1,340,143	1,380,348	1,421,758	1,464,411	1,508,343	1,553,593	1,600,201	1,648,207	1,680,677	1,713,611	1,747,009	1,780,869	1,815,188	1,849,963	1,885,191	1,920,868	1,956,988	1,993,547	2,030,539	2,067,956	2,105,790	2,144,033	2,182,675	2,221,707	2,261,115	2,300,889
	Employment Costs	- 0	- 0	134,502	138,537	142,693	146,974	151,383	155,925	160,603	165,421	170,383	175,495	180,760	186,182	191,768	197,521	203,447	209,550	215,837	222,312	228,981	235,850	242,926	250,214	257,720	265,452	273,415	281,618	290,066	298,768
	TOTAL TRADITIONAL COSTS	3,548,672	4,781,695	4,428,898	4,470,829	4,514,019	4,558,504	4,604,323	4,651,518	4,700,128	4,750,196	4,801,767	4,854,884	4,862,307	4,870,352	4,879,024	4,888,325	4,898,257	4,908,824	4,920,027	4,931,867	4,944,345	4,957,462	4,971,217	4,985,609	5,000,638	5,016,301	5,032,595	5,049,517	5,067,063	5,085,227
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,797	55,241	54,684	54,128	53,571	53,015	52,458	51,891	51,335	50,778	50,222	49,665	49,109	48,552	47,985	47,429	46,872	46,316	45,759
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	206,672	206,672	206,672	206,672	206,672	206,672	206,672	206,672	206,672	206,672	204,603	202,535	200,477	198,408	196,340	194,271	192,203	190,134	188,076	186,008	183,939	181,871	179,802	177,734	175,676	173,607	171,539	169,470
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	147,357	147,357	147,357	147,357	147,357	147,357	147,357	147,357	147,357	147,357	145,887	144,407	142,937	141,467	139,986	138,516	137,046	135,566	134,096	132,626	131,145	129,675	128,205	126,725	125,255	123,785	122,304	120,834
	Economic Costs of other emission	- 0	- 0	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,983	40,573	40,163	39,754	39,345	38,934	38,525	38,114	37,703	37,295	36,885	36,475	36,065	35,656	35,244	34,836	34,426	34,016	33,606
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	450,808	450,808	450,808	450,808	450,808	450,808	450,808	450,808	450,808	450,808	446,304	441,788	437,295	432,790	428,274	423,770	419,253	414,737	410,244	405,740	401,224	396,719	392,215	387,687	383,194	378,690	374,174	369,669
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	174,596	172,832	171,069	169,305	167,542	165,778	164,015	162,251	160,487	158,724	156,960	155,197	153,433	151,669	149,906	148,142	146,379	144,615
	GLOBAL EXTERNAL COSTS	- 0	- 0	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	176,360	174,596	172,832	171,069	169,305	167,542	165,778	164,015	162,251	160,487	158,724	156,960	155,197	153,433	151,669	149,906	148,142	146,379	144,615
	TOTAL COSTS	3,548,672	4,781,695	5,056,066	5,097,997	5,141,186	5,185,672	5,231,491	5,278,685	5,327,295	5,377,364	5,428,934	5,482,052	5,483,206	5,484,972	5,487,387	5,490,420	5,494,073	5,498,372	5,503,295	5,508,855	5,515,077	5,521,925	5,529,401	5,537,525	5,546,286	5,555,658	5,565,695	5,576,349	5,587,615	5,599,511
	Cost Present Value @ 12% discount rate (PROPOSED)	14,921,875	14,369,420	1,090,414	1,000,233	917,572	841,798	772,332	708,643	650,246	596,698	547,591	502,554	889,335	813,203	743,600	679,963	621,782	568,587	519,947	475,474	434,809	397,624	363,623	332,530	304,097	278,097	254,321	232,577	212,693	194,509
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	6,209,509	5,544,205	4,950,183	4,419,806	3,946,255	3,523,442	3,145,931	2,808,867	2,507,917	2,239,211	1,979,302	1,749,382	1,546,013	1,366,137	1,207,059	1,066,386	942,003	832,030	734,809	648,869	572,910	505,780	446,458	394,041	347,731	306,822	270,687	238,773
	Net Benefit Stream not discounted (PROPOSED)	(16,712,500)	(18,025,000)	7,191,959	7,150,028	7,106,839	7,062,353	7,016,534	6,969,340	6,920,730	6,870,661	6,819,091	6,765,973	4,756,063	4,575,212	4,392,058	4,206,517	4,018,532	3,828,057	3,635,068	3,439,442	3,241,150	3,040,143	2,836,336	2,629,697	2,420,131	2,207,569	1,991,956	1,773,254	1,551,329	1,326,140
	Cost Present Value @ 12% discount rate (BASELINE)	3,168,457	3,811,938	3,598,808	3,239,869	2,917,247	2,627,223	2,366,461	2,131,973	1,921,076	1,731,367	1,560,689	1,407,106	1,256,609	1,122,334	1,002,525	895,606	800,181	715,006	638,970	571,085	510,473	456,346	408,003	364,824	326,251	291,788	260,995	233,478	208,883	186,900
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	5,915,321	5,281,537	4,715,658	4,210,409	3,759,293	3,356,512	2,996,886	2,675,791	2,389,099	2,133,124	1,885,529	1,666,503	1,472,766	1,301,413	1,149,872	1,015,865	897,373	792,610	699,996	618,128	545,768	481,817	425,306	375,372	331,257	292,285	257,862	227,460
	Net Benefit Stream not discounted (BASELINE)	(3,548,672)	(4,781,695)	3,254,534	3,212,603	3,169,414	3,124,928	3,079,109	3,031,915	2,983,305	2,933,236	2,881,666	2,828,548	2,744,288	2,659,416	2,573,895	2,487,756	2,400,997	2,313,592	2,225,563	2,136,897	2,047,569	1,957,615	1,867,033	1,775,803	1,683,936	1,591,458	1,498,315	1,404,555	1,310,183	1,215,181
	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)	BASELINE	PROPOSED
	Cost Present Value	40,732,471	45,236,148
	Benefit Present Value	51,870,811	54,450,516
	BENEFIT-COST RATIO	1.27	1.20
	ENPV (under 12% annual discount rate)	11,138,341	9,214,368
	EIRR	32.7%	16.8%
			discount rate	12%


	JERMAGHBYUR-2	GEF INCREMENTAL COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	Direct Investment Costs	15,916,667	17,166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	16,093,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,072,917	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Indirect Operational Costs	- 0	- 0	1,331,158	1,371,093	1,412,225	1,454,592	1,498,230	1,543,177	1,589,472	1,637,156	1,686,271	1,736,859	1,772,797	1,809,328	1,846,455	1,884,181	1,922,509	1,961,441	2,000,979	2,041,123	2,081,876	2,123,236	2,165,205	2,207,780	2,250,962	2,294,747	2,339,134	2,384,118	2,429,697	2,475,864
	Operating and Maintenance Costs	- 0	- 0	1,203,061	1,239,152	1,276,327	1,314,617	1,354,055	1,394,677	1,436,517	1,479,613	1,524,001	1,569,721	1,600,645	1,632,011	1,663,818	1,696,066	1,728,750	1,761,869	1,795,420	1,829,398	1,863,798	1,898,617	1,933,847	1,969,481	2,005,514	2,041,936	2,078,738	2,115,911	2,153,443	2,191,323
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	15,916,667	17,166,667	1,331,158	1,371,093	1,412,225	1,454,592	1,498,230	1,543,177	1,589,472	1,637,156	1,686,271	1,736,859	3,569,256	3,659,680	3,752,318	3,847,220	3,944,439	4,044,029	4,146,044	4,250,541	4,357,576	4,467,207	4,579,495	4,694,499	4,812,282	4,932,907	5,056,439	5,182,943	5,312,486	5,445,137
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	103,340	102,300	101,270	100,240	99,200	98,170	97,140	96,100	95,070	94,040	93,000	91,970	90,940	89,900	88,870	87,840	86,800	85,770	84,740
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,334	10,230	10,127	10,024	9,920	9,817	9,714	9,610	9,507	9,404	9,300	9,197	9,094	8,990	8,887	8,784	8,680	8,577	8,474
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	113,674	112,530	111,397	110,264	109,120	107,987	106,854	105,710	104,577	103,444	102,300	101,167	100,034	98,890	97,757	96,624	95,480	94,347	93,214
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,172	14,030	13,888	13,747	13,605	13,463	13,321	13,180	13,038	12,896	12,755	12,613	12,471	12,329	12,188	12,046	11,904	11,763	11,621
	TOTAL COSTS	15,916,667	17,166,667	1,459,004	1,498,938	1,540,071	1,582,438	1,626,076	1,671,023	1,717,318	1,765,002	1,814,117	1,864,705	3,695,816	3,784,965	3,876,328	3,969,945	4,065,889	4,164,204	4,264,934	4,368,156	4,473,916	4,582,262	4,693,275	4,807,004	4,923,502	5,042,852	5,165,109	5,290,327	5,418,595	5,549,972
	BASELINE PROJECT
	Direct Investment Costs	3,379,688	4,553,995	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,379,688	3,481,078	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,072,917	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,886,840	2,857,972	2,829,103	2,800,235	2,771,366	2,742,498	2,713,630	2,684,761	2,655,893	2,627,024	2,598,156	2,569,288	2,540,419	2,511,551	2,482,682	2,453,814	2,424,946	2,396,077	2,367,209
	Indirect Operational Costs	- 0	- 0	1,331,158	1,371,093	1,412,225	1,454,592	1,498,230	1,543,177	1,589,472	1,637,156	1,686,271	1,736,859	1,772,797	1,809,328	1,846,455	1,884,181	1,922,509	1,961,441	2,000,979	2,041,123	2,081,876	2,123,236	2,165,205	2,207,780	2,250,962	2,294,747	2,339,134	2,384,118	2,429,697	2,475,864
	Operating and Maintenance Costs	- 0	- 0	1,203,061	1,239,152	1,276,327	1,314,617	1,354,055	1,394,677	1,436,517	1,479,613	1,524,001	1,569,721	1,600,645	1,632,011	1,663,818	1,696,066	1,728,750	1,761,869	1,795,420	1,829,398	1,863,798	1,898,617	1,933,847	1,969,481	2,005,514	2,041,936	2,078,738	2,115,911	2,153,443	2,191,323
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	3,379,688	4,553,995	4,217,998	4,257,933	4,299,065	4,341,432	4,385,070	4,430,017	4,476,312	4,523,996	4,573,111	4,623,699	4,630,768	4,638,431	4,646,689	4,655,547	4,665,007	4,675,070	4,685,740	4,697,016	4,708,900	4,721,392	4,734,492	4,748,199	4,762,513	4,777,430	4,792,948	4,809,064	4,825,774	4,843,073
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	53,140	52,610	52,080	51,550	51,020	50,490	49,960	49,420	48,890	48,360	47,830	47,300	46,770	46,240	45,700	45,170	44,640	44,110	43,580
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	196,830	194,860	192,890	190,930	188,960	186,990	185,020	183,050	181,080	179,120	177,150	175,180	173,210	171,240	169,270	167,310	165,340	163,370	161,400
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	140,340	138,940	137,530	136,130	134,730	133,320	131,920	130,520	129,110	127,710	126,310	124,900	123,500	122,100	120,690	119,290	117,890	116,480	115,080
	Economic Costs of other emission	- 0	- 0	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	39,031	38,641	38,250	37,861	37,471	37,080	36,690	36,299	35,908	35,519	35,129	34,738	34,348	33,958	33,566	33,177	32,787	32,396	32,006
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	429,341	425,051	420,750	416,471	412,181	407,880	403,590	399,289	394,988	390,709	386,419	382,118	377,828	373,538	369,226	364,947	360,657	356,356	352,066
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	GLOBAL EXTERNAL COSTS	- 0	- 0	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	167,962	166,282	164,602	162,923	161,243	159,564	157,884	156,204	154,525	152,845	151,165	149,486	147,806	146,127	144,447	142,767	141,088	139,408	137,729
	TOTAL COSTS	3,379,688	4,553,995	4,815,301	4,855,235	4,896,368	4,938,735	4,982,373	5,027,319	5,073,615	5,121,299	5,170,414	5,221,002	5,222,101	5,223,783	5,226,083	5,228,971	5,232,450	5,236,544	5,241,233	5,246,529	5,252,454	5,258,976	5,266,096	5,273,834	5,282,177	5,291,102	5,300,662	5,310,809	5,321,538	5,332,868
	STREAMS (proposed - baseline)	12,536,979	12,612,672	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(3,356,297)	(1,526,286)	(1,438,818)	(1,349,755)	(1,259,027)	(1,166,561)	(1,072,340)	(976,299)	(878,373)	(778,538)	(676,715)	(572,821)	(466,829)	(358,675)	(248,250)	(135,553)	(20,482)	97,057	217,104
	Present Value @ 8% discount rate (PROPOSED)	14,737,654	14,717,650	1,158,204	1,101,764	1,048,147	997,204	948,800	902,802	859,087	817,537	778,044	740,500	1,358,944	1,288,633	1,221,980	1,158,789	1,098,884	1,042,088	988,237	937,180	888,769	842,864	799,336	758,061	718,919	681,802	646,604	613,221	581,564	551,541
	Present Value @ 8% discount rate (BASELINE)	3,129,340	3,904,317	3,822,541	3,568,743	3,332,386	3,112,241	2,907,167	2,716,104	2,538,071	2,372,152	2,217,502	2,073,332	1,920,156	1,778,495	1,647,479	1,526,287	1,414,169	1,310,440	1,214,457	1,125,633	1,043,430	967,339	896,897	831,680	771,292	715,366	663,573	615,596	571,147	529,966
	Present Value @ 10% discount rate (PROPOSED)	14,469,697	14,187,328	1,096,171	1,023,795	956,263	893,245	834,434	779,544	728,310	680,485	635,837	594,152	1,070,546	996,700	927,962	863,976	804,415	748,969	697,351	649,299	604,563	562,912	524,136	488,034	454,420	423,123	393,983	366,849	341,585	318,061
	Present Value @ 10% discount rate (BASELINE)	3,072,443	3,763,632	3,617,807	3,316,191	3,040,259	2,787,787	2,556,745	2,345,282	2,151,708	1,974,482	1,812,198	1,663,572	1,512,657	1,375,585	1,251,083	1,137,977	1,035,212	941,839	856,983	779,863	709,767	646,044	588,108	535,429	487,524	443,952	404,322	368,269	335,467	305,619
	Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,685,162	1,038,490	952,602	873,878	801,712	735,554	674,898	619,282	568,283	521,515	478,623	846,986	774,479	708,191	647,584	592,174	541,511	495,188	452,833	414,104	378,690	346,307	316,696	289,617	264,855	242,210	221,502	202,565	185,247
	Present Value @ 12% discount rate (BASELINE)	3,017,578	3,630,417	3,427,436	3,085,590	2,778,331	2,502,117	2,253,772	2,030,450	1,829,596	1,648,921	1,486,370	1,340,101	1,196,771	1,068,890	954,786	852,959	762,077	680,958	608,543	543,891	486,165	434,615	388,574	347,451	310,715	277,893	248,567	222,360	198,937	178,000
	Present Value @ 14% discount rate (PROPOSED)	13,961,988	13,209,193	984,786	887,492	799,865	720,937	649,841	585,792	528,089	476,098	429,252	387,036	672,895	604,497	543,060	487,873	438,302	393,772	353,769	317,835	285,552	256,551	230,497	207,090	186,060	167,167	150,193	134,942	121,240	108,929
	Present Value @ 14% discount rate (BASELINE)	2,964,638	3,504,151	3,250,191	2,874,689	2,543,020	2,250,021	1,991,142	1,762,372	1,560,177	1,381,439	1,223,410	1,083,666	950,785	834,290	732,156	642,597	564,057	495,174	434,752	381,746	335,244	294,438	258,629	227,201	199,614	175,396	154,134	135,464	119,068	104,668
	GEF INCREMENTAL COST ANALYSIS	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	35,064,741	42,284,100	(7,219,359)
	Local/Regional External Costs	2,679,752	709,493	1,970,259
	Global External Costs	1,048,336	88,453	959,883
	TOTAL	38,792,829	43,082,046	(4,289,216)
	TOTAL (less Global External Costs)	37,744,493	42,993,592	(5,249,099)
	CO2 Emission Reduction for Project Lifecycle (Tons)	1,635,448	137,991	1,497,457
	GEF Incremental Cost per Ton of CO2eq Reduction	(3,505)	AMD per 1 Ton
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	54,984,810	48,116,143	43,082,046	39,280,591	23,249,099
	Present Value of Baseline Project	55,237,297	45,817,807	38,792,829	33,428,330	12,089,359
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	11,643,502	9,186,476	571,151	429,249	322,625	242,502	182,289	137,036	103,023	77,457	58,239	43,791	63,492	47,567	35,636	26,699	20,003	14,986	11,228	8,413	6,303	4,723	3,538	2,651	1,986	1,488	1,115	836	626	469
	Present Value @ EIRR discount rate (BASELINE)	2,472,339	2,437,000	1,885,028	1,390,389	1,025,726	756,841	558,543	412,276	304,369	224,748	165,986	122,612	89,713	65,649	48,045	35,166	25,742	18,846	13,798	10,104	7,400	5,420	3,970	2,909	2,131	1,562	1,144	839	615	451
	Traditional Economic Costs (proposed)	14,211,310	13,685,162	947,492	871,354	801,335	736,942	677,723	623,263	573,180	527,121	484,763	445,808	817,981	748,843	685,534	627,565	574,485	525,884	481,384	440,640	403,336	369,181	337,912	309,283	283,074	259,080	237,115	217,006	198,598	181,747
	Local/Regional External Costs (proposed)	- 0	- 0	80,911	72,242	64,502	57,591	51,420	45,911	40,992	36,600	32,679	29,177	25,789	22,794	20,145	17,800	15,728	13,895	12,274	10,841	9,575	8,454	7,465	6,590	5,817	5,134	4,531	3,998	3,527	3,111
	Global External Costs (proposed)	- 0	- 0	10,087	9,006	8,041	7,180	6,411	5,724	5,110	4,563	4,074	3,638	3,215	2,842	2,511	2,219	1,961	1,732	1,530	1,352	1,194	1,054	931	822	725	640	565	498	440	388
	Traditional Economic Costs (baseline)	3,017,578	3,630,417	3,002,288	2,705,993	2,439,405	2,199,505	1,983,583	1,789,210	1,614,203	1,456,606	1,314,660	1,186,788	1,061,253	949,115	848,933	759,421	679,432	607,944	544,046	486,924	435,854	390,188	349,348	312,821	280,147	250,914	224,758	201,352	180,403	161,652
	Local/Regional External Costs (baseline)	- 0	- 0	305,596	272,854	243,620	217,518	194,212	173,404	154,825	138,236	123,425	110,201	97,411	86,094	76,088	67,236	59,405	52,483	46,360	40,947	36,164	31,935	28,196	24,892	21,973	19,392	17,114	15,100	13,322	11,751
	Global External Costs (baseline)	- 0	- 0	119,552	106,743	95,306	85,095	75,977	67,837	60,569	54,079	48,285	43,112	38,108	33,681	29,765	26,302	23,240	20,531	18,136	16,019	14,147	12,493	11,030	9,738	8,596	7,586	6,695	5,907	5,212	4,597
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	PROJECT NAME	JERMAGHBYUR-3
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT SCENARIO	3 (in AMD in Constant Prices, Variable Exchange Rates)
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MWt)	25
	PLANT ANNUAL OUTPUT (Million kWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Variable For Forecast Period


epf
	JERMAGHBYUR-3	ELECTRIC POWER CONSUMPTION FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	MILLION kWh	4299	4335	4371	4408	4446	4484	4523	4562	4602	4642	4683	4724	4766	4809	4852	4896	4941	4980	5020	5060	5100	5140	5180	5230	5280	5330	5380	5430	5480	5530
	Growth Rate Forecasted		0.84%	0.83%	0.85%	0.86%	0.85%	0.87%	0.86%	0.88%	0.87%	0.88%	0.88%	0.89%	0.90%	0.89%	0.91%	0.92%
	Growth Rate Implied																		0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%


exr
	JERMAGHBYUR-3	CURRENCY EXCHANGE RATE FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	1 USD in AMD	450.0	452.3	454.5	456.8	459.1	461.4	463.7	466.0	468.3	470.6	473.0	475.3	477.7	480.1	482.5	484.9	487.3	489.7	492.1	494.6	497.0	499.5	502.0	504.5	507.0	509.5	512.1	514.6	517.2	519.8
	Growth Rate Forecasted		0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%
	Growth Rate Implied
	PRSP based	595.2	598.2	601.2	604.2	607.2	610.3	613.3	616.4	619.4	622.5	625.6	628.7	631.8	635.0	638.1	641.3	644.5	647.7	650.9	654.2	657.4	660.7	664.0	667.3	670.6	673.9	677.3	680.7	684.1	687.5
	SB-2006 based	450.0	452.3	454.5	456.8	459.1	461.4	463.7	466.0	468.3	470.6	473.0	475.3	477.7	480.1	482.5	484.9	487.3	489.7	492.1	494.6	497.0	499.5	502.0	504.5	507.0	509.5	512.1	514.6	517.2	519.8


pif
	JERMAGHBYUR-3	PRICE INDEX FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Price Index to 2006 Level	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00
	Growth Rate Forecasted		0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%
	Growth Rate Implied
	Price Index to Previous Year	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03


psp
	JERMAGHBYUR-3	PRODUCTION PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximum capacity	- 0	- 0	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual production	- 0	- 0	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	192.46	190.51	188.57	186.62	184.68	182.74	180.79	178.85	176.90	174.96	173.02	171.07	169.13	167.18	165.24	163.30	161.35	159.41
	capacity utilisation	0%	0%	90%	90%	90%	90%	90%	90%	90%	90%	90%	90%	89%	88%	87%	86%	86%	85%	84%	83%	82%	81%	80%	79%	78%	77%	77%	76%	75%	74%
	JERMAGHBYUR-3	SALES PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximal market consumption	4,299.00	4,335.00	4,371.00	4,408.00	4,446.00	4,484.00	4,523.00	4,562.00	4,602.00	4,642.00	4,683.00	4,724.00	4,766.00	4,809.00	4,852.00	4,896.00	4,941.00	4,980.00	5,020.00	5,060.00	5,100.00	5,140.00	5,180.00	5,230.00	5,280.00	5,330.00	5,380.00	5,430.00	5,480.00	5,530.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual sales	- 0	- 0	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	192.456	190.512	188.568	186.624	184.680	182.736	180.792	178.848	176.904	174.960	173.016	171.072	169.128	167.184	165.240	163.296	161.352	159.408
	market share	0.0%	0.0%	4.4%	4.4%	4.4%	4.3%	4.3%	4.3%	4.2%	4.2%	4.2%	4.1%	4.0%	4.0%	3.9%	3.8%	3.7%	3.7%	3.6%	3.5%	3.5%	3.4%	3.3%	3.3%	3.2%	3.1%	3.1%	3.0%	2.9%	2.9%
	Reserves of Generated Power	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Reserves to Generation	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%
	Reserves to Sales	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%


dic
	JERMAGHBYUR-3	DIRECT INVESTMENT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Exploration Costs	90,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	8,505,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	number of direct wells	6
	depth of direct wells	3.0
	number of reverse wells (km)	2
	depth of reverse wells (km)	1.5
	total drilling distance (km)	21.0
	drilling cost per km	405,000
	Plant Construction and Equipment Installation Costs	- 0	8,479,815	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	565,321	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400
	TOTAL DIRECT INVESTMENT COSTS	8,595,000	9,045,136	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400	680,400
	TOTAL DIRECT INVESTMENT COSTS to 1kW INSTALLED	705.61
	Exploration Costs to 1kW Installed	3.60
	Drilling Costs to 1kW Installed	340.20
	Plant and Equipment Costs to 1kW Installed	339.19
	Transmission and Infrastructure  Costs to 1kW Installed	22.61
	Exploration Costs	90,000	90,000
	Drilling Costs	8,505,000	8,505,000
	Plant Construction and Equipment Installation Costs	8,479,815	8,479,815
	Transmission Line Extension and Infrastructure Costs	565,321	565,321
	Well Makeup Costs	- 0	12,247,200
	Direct Investment Costs	29,887,336
	Indirect Operational Costs	35,326,092
		8,595,000	8,076,014	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	174,642	155,930	139,223	124,307	110,988	99,096	88,479	78,999	70,535	62,978	56,230	50,205	44,826	40,023	35,735	31,906	28,488	25,436


idc
	JERMAGHBYUR-3	INDIRECT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Operating and Maintenance Costs	- 0	- 0	618,518	621,619	624,725	627,845	630,982	634,121	637,276	640,447	643,634	646,836	643,554	640,223	636,843	633,413	629,934	626,404	622,824	619,193	615,509	611,774	607,987	604,147	600,253	596,306	592,305	588,249	584,138	579,971
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	number of employees	- 0	- 0	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43
	average monthly salary per employee	- 0	- 0	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90	90
	average monthly pension fund payments per employee	- 0	- 0	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15	15
	average monthly gross labor costs	- 0	- 0	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105	105
	Depreciation	- 0	- 0	485,104	485,104	485,104	485,104	485,104	485,104	485,104	485,104	485,104	485,104	485,104	503,815	522,526	541,237	559,948	578,659	597,370	616,081	634,792	653,503	672,214	690,925	709,636	728,347	747,058	765,769	784,480	803,191
	TOTAL INDIRECT COSTS	- 0	- 0	1,157,956	1,161,058	1,164,163	1,167,284	1,170,420	1,173,560	1,176,715	1,179,886	1,183,072	1,186,275	1,182,992	1,198,372	1,213,703	1,228,985	1,244,217	1,259,398	1,274,529	1,289,608	1,304,636	1,319,612	1,334,536	1,349,406	1,364,224	1,378,987	1,393,697	1,408,352	1,422,952	1,437,497
	TOTAL INDIRECT COSTS to NET SALES (in %)	0.0%	0.0%	29.1%	29.1%	29.0%	28.9%	28.9%	28.8%	28.7%	28.7%	28.6%	28.5%	28.6%	29.1%	29.6%	30.2%	30.7%	31.3%	31.8%	32.4%	33.0%	33.6%	34.1%	34.7%	35.4%	36.0%	36.6%	37.2%	37.9%	38.6%
	TOTAL INDIRECT COSTS per 1 kWh	- 0	- 0	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.007	0.007	0.007	0.007	0.007	0.007	0.008	0.008	0.008	0.008	0.008	0.008	0.009	0.009	0.009
	in USD	- 0	- 0	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.014	0.014	0.014	0.014	0.015	0.015	0.015	0.015	0.016	0.016	0.016	0.016	0.017	0.017	0.017


tdc
	JERMAGHBYUR-3	TAXES AND DUTIES
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	VAT from Purchases and Investments	1,432,500	1,507,523	103,086	103,603	104,121	104,641	105,164	105,687	106,213	106,741	107,272	107,806	220,659	220,104	219,540	218,969	218,389	217,801	217,204	216,599	215,985	215,362	214,731	214,091	213,442	212,784	212,117	211,441	210,756	210,062
	VAT from Sales	- 0	- 0	795,237	799,225	803,218	807,230	811,262	815,299	819,355	823,432	827,529	831,646	827,426	823,144	818,798	814,389	809,915	805,377	800,774	796,105	791,369	786,567	781,698	776,760	771,754	766,679	761,534	756,320	751,034	745,677
	VAT Accrued Balance	1,432,500	2,940,023	2,247,872	1,552,250	853,154	150,565	(555,534)	(709,612)	(713,143)	(716,691)	(720,257)	(723,840)	(606,767)	(603,040)	(599,258)	(595,420)	(591,526)	(587,576)	(583,570)	(579,506)	(575,384)	(571,205)	(566,966)	(562,669)	(558,312)	(553,895)	(549,417)	(544,878)	(540,278)	(535,615)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	555,534	709,612	713,143	716,691	720,257	723,840	606,767	603,040	599,258	595,420	591,526	587,576	583,570	579,506	575,384	571,205	566,966	562,669	558,312	553,895	549,417	544,878	540,278	535,615
	Corporate Income Tax	- 0	- 0	228,848	452,765	474,597	496,449	518,318	540,193	562,085	583,995	605,924	627,871	641,467	633,710	625,916	618,085	610,219	602,315	594,374	586,393	578,377	570,319	562,223	554,086	545,910	537,692	529,432	521,130	512,786	504,399
	Property Tax	42,975	88,201	85,290	82,379	79,469	76,558	73,648	70,737	67,826	64,916	62,005	59,094	59,586	59,965	60,232	60,386	60,429	60,359	60,177	59,882	59,475	58,956	58,325	57,581	56,726	55,758	54,677	53,485	52,180	50,763
	Land Rental Payment	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	28	28	28	28	28	28	28	28	28	28	27	27	27	26	26	26	26	25	25	25	25	24	24	24	23	23	23	23
	carbon monoxide CO	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	sulfur dioxide SO2	- 0	- 0	18	18	18	18	18	18	18	18	18	18	18	18	18	18	17	17	17	17	17	17	16	16	16	16	16	15	15	15
	other possible environment and natural resource use fees (assumptive)	- 0	- 0	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	8	8	8	8	8	8	8	8	8	8	8
	TOTAL TAXES and DUTIES	43,175	88,401	314,366	535,372	554,294	573,235	1,147,727	1,320,769	1,343,281	1,365,829	1,388,413	1,411,033	1,308,047	1,296,941	1,285,632	1,274,118	1,262,400	1,250,476	1,238,346	1,226,007	1,213,462	1,200,705	1,187,739	1,174,560	1,161,171	1,147,568	1,133,750	1,119,716	1,105,467	1,091,000
	TOTAL TAXES and DUTIES per 1 kWh	- 0	- 0	0.002	0.003	0.003	0.003	0.006	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007	0.007
	in USD	- 0	- 0	0.004	0.006	0.006	0.006	0.013	0.015	0.015	0.015	0.015	0.015	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.014	0.013	0.013	0.013	0.013	0.013


frf
	JERMAGHBYUR-3	FUNDRAISING FORECAST
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Equity Participation	10,519,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	3,375,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	3,402,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	3,742,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan	- 0	8,788,646	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	- 0	8,788,646	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions*	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	Cash Surpluses from Operational Activities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	476,790	477,890	479,000	480,130	481,270	482,440	483,610	484,810	486,020	487,250	488,490	489,750	491,030	492,330	493,640	494,970	680,400	680,400
	* Grant provided by GeoFund and included in Equity as part of Government share
	DEBT AND EQUITY STRUCTURE	19,307,846
	Equity Financing	54.5%
	Debt Financing	45.5%
	Grant Financing	0.0%
	Other Financing	0.0%
		100.0%
		Construction Period
	WEIGHTED AVERAGE COST OF CAPITAL	10.8%
		31,735,423	28,959,180	FALSE
	Government	3,375,000
	Project Company Private Investors	3,402,000
	International Financial Institutions	14,378,136


cfa
	JERMAGHBYUR-3	CASH FLOW
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	BEGINNING CASH	- 0	154,575	8,424	1,355,763	3,470,674	5,676,400	7,973,034	9,805,131	11,574,161	13,430,770	15,375,027	17,404,932	19,520,544	22,002,376	24,471,849	26,928,828	29,373,164	31,804,717	34,223,324	36,628,852	39,021,136	41,400,026	43,765,365	46,116,999	48,454,768	50,778,503	53,088,038	55,383,215	57,663,864	59,745,729
	OPERATIONAL CASH FLOW	(43,175)	(88,401)	3,784,203	3,584,024	3,585,952	3,587,964	3,034,530	2,882,567	2,881,239	2,879,981	2,878,792	2,877,674	2,958,622	2,947,363	2,935,979	2,924,466	2,912,823	2,901,048	2,889,137	2,877,094	2,864,910	2,852,589	2,840,125	2,827,518	2,814,765	2,801,865	2,788,817	2,775,618	2,762,265	2,748,757
	Sales	- 0	- 0	4,771,421	4,795,350	4,819,305	4,843,379	4,867,574	4,891,793	4,916,132	4,940,592	4,965,174	4,989,878	4,964,558	4,938,862	4,912,788	4,886,332	4,859,491	4,832,263	4,804,643	4,776,628	4,748,216	4,719,403	4,690,185	4,660,560	4,630,524	4,600,074	4,569,206	4,537,918	4,506,204	4,474,063
	Operating and Maintenance Costs	- 0	- 0	(618,518)	(621,619)	(624,725)	(627,845)	(630,982)	(634,121)	(637,276)	(640,447)	(643,634)	(646,836)	(643,554)	(640,223)	(636,843)	(633,413)	(629,934)	(626,404)	(622,824)	(619,193)	(615,509)	(611,774)	(607,987)	(604,147)	(600,253)	(596,306)	(592,305)	(588,249)	(584,138)	(579,971)
	Employment Costs	- 0	- 0	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	(555,534)	(709,612)	(713,143)	(716,691)	(720,257)	(723,840)	(606,767)	(603,040)	(599,258)	(595,420)	(591,526)	(587,576)	(583,570)	(579,506)	(575,384)	(571,205)	(566,966)	(562,669)	(558,312)	(553,895)	(549,417)	(544,878)	(540,278)	(535,615)
	Corporate Income Tax	- 0	- 0	(228,848)	(452,765)	(474,597)	(496,449)	(518,318)	(540,193)	(562,085)	(583,995)	(605,924)	(627,871)	(641,467)	(633,710)	(625,916)	(618,085)	(610,219)	(602,315)	(594,374)	(586,393)	(578,377)	(570,319)	(562,223)	(554,086)	(545,910)	(537,692)	(529,432)	(521,130)	(512,786)	(504,399)
	Property Tax	(42,975)	(88,201)	(85,290)	(82,379)	(79,469)	(76,558)	(73,648)	(70,737)	(67,826)	(64,916)	(62,005)	(59,094)	(59,586)	(59,965)	(60,232)	(60,386)	(60,429)	(60,359)	(60,177)	(59,882)	(59,475)	(58,956)	(58,325)	(57,581)	(56,726)	(55,758)	(54,677)	(53,485)	(52,180)	(50,763)
	Land Rental Payment	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(27)	(27)	(27)	(26)	(26)	(26)	(26)	(25)	(25)	(25)	(25)	(24)	(24)	(24)	(23)	(23)	(23)	(23)
	INVESTMENT CASH FLOW	(8,595,000)	(9,045,136)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)
	Exploration Costs	(90,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	(8,505,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	(8,479,815)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	(565,321)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)
	FINANCIAL CASH FLOW	8,792,750	8,987,386	(2,436,864)	(1,469,113)	(1,380,226)	(1,291,330)	(1,202,433)	(1,113,537)	(1,024,630)	(935,724)	(848,888)	(762,061)	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	Equity Participation	7,144,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Decrease	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Dividend Payment
	Long-Term Loan	- 0	8,788,646	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan Repayment	- 0	- 0	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)
	Interest Payment	- 0	- 0	(1,757,729)	(790,978)	(703,092)	(615,205)	(527,319)	(439,432)	(351,546)	(263,659)	(175,773)	(87,886)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	NET CASH FLOW	154,575	(146,151)	1,347,339	2,114,911	2,205,725	2,296,634	1,832,097	1,769,030	1,856,609	1,944,257	2,029,904	2,115,613	2,481,832	2,469,473	2,456,979	2,444,336	2,431,553	2,418,608	2,405,527	2,392,284	2,378,890	2,365,339	2,351,635	2,337,768	2,323,735	2,309,535	2,295,177	2,280,648	2,081,865	2,068,357
	ENDING CASH	154,575	8,424	1,355,763	3,470,674	5,676,400	7,973,034	9,805,131	11,574,161	13,430,770	15,375,027	17,404,932	19,520,544	22,002,376	24,471,849	26,928,828	29,373,164	31,804,717	34,223,324	36,628,852	39,021,136	41,400,026	43,765,365	46,116,999	48,454,768	50,778,503	53,088,038	55,383,215	57,663,864	59,745,729	61,814,086


pla
	JERMAGHBYUR-3	INCOME STATEMENT
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Net Sales	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386
	Direct Operating Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	GROSS MARGIN	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386
	GROSS MARGIN (in % to Sales)	0%	0%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%
	Net Operating and Maintenance Costs	- 0	- 0	(515,431)	(518,016)	(520,604)	(523,205)	(525,818)	(528,434)	(531,064)	(533,706)	(536,361)	(539,030)	(536,295)	(533,519)	(530,702)	(527,845)	(524,945)	(522,004)	(519,020)	(515,994)	(512,925)	(509,812)	(506,656)	(503,456)	(500,211)	(496,922)	(493,587)	(490,207)	(486,781)	(483,309)
	Employment Costs	- 0	- 0	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)	(54,335)
	Depreciation	- 0	- 0	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(503,815)	(522,526)	(541,237)	(559,948)	(578,659)	(597,370)	(616,081)	(634,792)	(653,503)	(672,214)	(690,925)	(709,636)	(728,347)	(747,058)	(765,769)	(784,480)	(803,191)
	Interest Expense	- 0	(878,865)	(878,865)	(790,978)	(703,092)	(615,205)	(527,319)	(439,432)	(351,546)	(263,659)	(175,773)	(87,886)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	- 0	- 0	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430
	Property Tax	(42,975)	(88,201)	(85,290)	(82,379)	(79,469)	(76,558)	(73,648)	(70,737)	(67,826)	(64,916)	(62,005)	(59,094)	(59,586)	(59,965)	(60,232)	(60,386)	(60,429)	(60,359)	(60,177)	(59,882)	(59,475)	(58,956)	(58,325)	(57,581)	(56,726)	(55,758)	(54,677)	(53,485)	(52,180)	(50,763)
	Land Rental Payment	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)	(200)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(27)	(27)	(27)	(26)	(26)	(26)	(26)	(25)	(25)	(25)	(25)	(24)	(24)	(24)	(23)	(23)	(23)	(23)
	INCOME BEFORE TAXES	(43,175)	(967,265)	2,154,682	2,263,825	2,372,987	2,482,245	2,591,591	2,700,964	2,810,424	2,919,973	3,029,619	3,139,354	3,207,335	3,168,548	3,129,578	3,090,425	3,051,094	3,011,574	2,971,872	2,931,967	2,891,885	2,851,595	2,811,114	2,770,429	2,729,549	2,688,461	2,647,162	2,605,650	2,563,932	2,521,996
	Corporate Income Tax	- 0	- 0	(228,848)	(452,765)	(474,597)	(496,449)	(518,318)	(540,193)	(562,085)	(583,995)	(605,924)	(627,871)	(641,467)	(633,710)	(625,916)	(618,085)	(610,219)	(602,315)	(594,374)	(586,393)	(578,377)	(570,319)	(562,223)	(554,086)	(545,910)	(537,692)	(529,432)	(521,130)	(512,786)	(504,399)
	NET INCOME	(43,175)	(967,265)	1,925,834	1,811,060	1,898,390	1,985,796	2,073,273	2,160,771	2,248,340	2,335,978	2,423,695	2,511,483	2,565,868	2,534,838	2,503,663	2,472,340	2,440,875	2,409,259	2,377,498	2,345,573	2,313,508	2,281,276	2,248,891	2,216,344	2,183,639	2,150,769	2,117,729	2,084,520	2,051,145	2,017,597
	Dividend Expense
	PREVIOUS RETAINED EARNINGS (ACCRUED LOSS)	- 0	(43,175)	(1,010,440)	915,393	2,726,454	4,624,843	6,610,640	8,683,913	10,844,684	13,093,023	15,429,002	17,852,697	20,364,180	22,930,048	25,464,887	27,968,549	30,440,889	32,881,764	35,291,023	37,668,521	40,014,094	42,327,602	44,608,878	46,857,769	49,074,113	51,257,752	53,408,521	55,526,250	57,610,770	59,661,915
	RETAINED EARNINGS (ACCRUED LOSS)	(43,175)	(1,010,440)	915,393	2,726,454	4,624,843	6,610,640	8,683,913	10,844,684	13,093,023	15,429,002	17,852,697	20,364,180	22,930,048	25,464,887	27,968,549	30,440,889	32,881,764	35,291,023	37,668,521	40,014,094	42,327,602	44,608,878	46,857,769	49,074,113	51,257,752	53,408,521	55,526,250	57,610,770	59,661,915	61,679,512
	NET CASH FLOW	154575	-146151	1347339	2114911	2205725	2296634	1832097	1769030	1856609	1944257	2029904	2115613	2481832	2469473	2456979	2444336	2431553	2418608	2405527	2392284	2378890	2365339	2351635	2337768	2323735	2309535	2295177	2280648	2081865	2068357


bsa
	JERMAGHBYUR-3	BALANCE SHEET
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	ASSETS
	Cash and Cash Equivalents	154,575	8,424	1,355,763	3,470,674	5,676,400	7,973,034	9,805,131	11,574,161	13,430,770	15,375,027	17,404,932	19,520,544	22,002,376	24,471,849	26,928,828	29,373,164	31,804,717	34,223,324	36,628,852	39,021,136	41,400,026	43,765,365	46,116,999	48,454,768	50,778,503	53,088,038	55,383,215	57,663,864	59,745,729	61,814,086
	Accounts Receivable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Material Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Product Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Budget for VAT	1,432,500	2,940,023	2,247,872	1,552,250	853,154	150,565	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Assets	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Assets	1,587,075	2,948,447	3,603,635	5,022,925	6,529,553	8,123,599	9,805,131	11,574,161	13,430,770	15,375,027	17,404,932	19,520,544	22,002,376	24,471,849	26,928,828	29,373,164	31,804,717	34,223,324	36,628,852	39,021,136	41,400,026	43,765,365	46,116,999	48,454,768	50,778,503	53,088,038	55,383,215	57,663,864	59,745,729	61,814,086
	Fixed Assets by Acquisition Value	7,162,500	14,700,113	14,700,113	14,700,113	14,700,113	14,700,113	14,700,113	14,700,113	14,700,113	14,700,113	14,700,113	14,700,113	15,267,113	15,834,113	16,401,113	16,968,113	17,535,113	18,102,113	18,669,113	19,236,113	19,803,113	20,370,113	20,937,113	21,504,113	22,071,113	22,638,113	23,205,113	23,772,113	24,339,113	24,906,113
	Less Accumulated Depreciation	- 0	- 0	(485,104)	(970,207)	(1,455,311)	(1,940,415)	(2,425,519)	(2,910,622)	(3,395,726)	(3,880,830)	(4,365,934)	(4,851,037)	(5,336,141)	(5,839,956)	(6,362,482)	(6,903,718)	(7,463,666)	(8,042,325)	(8,639,695)	(9,255,775)	(9,890,567)	(10,544,070)	(11,216,284)	(11,907,208)	(12,616,844)	(13,345,191)	(14,092,249)	(14,858,017)	(15,642,497)	(16,445,688)
	Total Non-Current Assets	7,162,500	14,700,113	14,215,010	13,729,906	13,244,802	12,759,698	12,274,595	11,789,491	11,304,387	10,819,284	10,334,180	9,849,076	9,930,972	9,994,158	10,038,632	10,064,395	10,071,447	10,059,789	10,029,419	9,980,338	9,912,546	9,826,044	9,720,830	9,596,905	9,454,269	9,292,923	9,112,865	8,914,096	8,696,616	8,460,426
	TOTAL ASSETS	8,749,575	17,648,560	17,818,645	18,752,831	19,774,356	20,883,297	22,079,726	23,363,652	24,735,157	26,194,311	27,739,112	29,369,620	31,933,348	34,466,007	36,967,459	39,437,559	41,876,164	44,283,113	46,658,271	49,001,474	51,312,572	53,591,408	55,837,829	58,051,673	60,232,772	62,380,961	64,496,080	66,577,960	68,442,345	70,274,512
	EQUITY AND LIABILITIES
	Accounts Payable and Advance Payments	197,750	396,490	398,470	400,460	402,460	404,470	406,490	408,510	410,540	412,580	412,550	410,440	408,300	406,120	403,910	401,670	399,400	397,090	394,750	392,380	389,970	387,530	385,060	382,560	380,020	377,440	374,830	372,190	185,430	- 0
	Taxes Payable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Interest Short-Term Liabilities	- 0	878,865	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Liabilities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Liabilities	197,750	1,275,355	398,470	400,460	402,460	404,470	406,490	408,510	410,540	412,580	412,550	410,440	408,300	406,120	403,910	401,670	399,400	397,090	394,750	392,380	389,970	387,530	385,060	382,560	380,020	377,440	374,830	372,190	185,430	- 0
	Long-Term Loans and Borrowings	- 0	8,788,646	7,909,782	7,030,917	6,152,052	5,273,188	4,394,323	3,515,458	2,636,594	1,757,729	878,865	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Owners and Founders	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Non-Current Liabilities	- 0	8,788,646	7,909,782	7,030,917	6,152,052	5,273,188	4,394,323	3,515,458	2,636,594	1,757,729	878,865	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Capital	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000
	Reserves	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Retained Earnings (Accrued Loss)	(43,175)	(1,010,440)	915,393	2,726,454	4,624,843	6,610,640	8,683,913	10,844,684	13,093,023	15,429,002	17,852,697	20,364,180	22,930,048	25,464,887	27,968,549	30,440,889	32,881,764	35,291,023	37,668,521	40,014,094	42,327,602	44,608,878	46,857,769	49,074,113	51,257,752	53,408,521	55,526,250	57,610,770	59,661,915	61,679,512
	Total Owners' Equity	8,551,825	7,584,560	9,510,393	11,321,454	13,219,843	15,205,640	17,278,913	19,439,684	21,688,023	24,024,002	26,447,697	28,959,180	31,525,048	34,059,887	36,563,549	39,035,889	41,476,764	43,886,023	46,263,521	48,609,094	50,922,602	53,203,878	55,452,769	57,669,113	59,852,752	62,003,521	64,121,250	66,205,770	68,256,915	70,274,512
	TOTAL EQUITY AND LIABILITIES	8,749,575	17,648,560	17,818,645	18,752,831	19,774,356	20,883,297	22,079,726	23,363,652	24,735,157	26,194,311	27,739,112	29,369,620	31,933,348	34,466,007	36,967,459	39,437,559	41,876,164	44,283,113	46,658,271	49,001,474	51,312,572	53,591,408	55,837,829	58,051,673	60,232,772	62,380,961	64,496,080	66,577,960	68,442,345	70,274,512
	check	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE
	Owners' Equity	8,551,825	7,584,560	9,510,393	11,321,454	13,219,843	15,205,640	17,278,913	19,439,684	21,688,023	24,024,002	26,447,697	28,959,180	31,525,048	34,059,887	36,563,549	39,035,889	41,476,764	43,886,023	46,263,521	48,609,094	50,922,602	53,203,878	55,452,769	57,669,113	59,852,752	62,003,521	64,121,250	66,205,770	68,256,915	70,274,512
	Liabilities	197,750	10,064,001	8,308,252	7,431,377	6,554,512	5,677,658	4,800,813	3,923,968	3,047,134	2,170,309	1,291,415	410,440	408,300	406,120	403,910	401,670	399,400	397,090	394,750	392,380	389,970	387,530	385,060	382,560	380,020	377,440	374,830	372,190	185,430	- 0


ra
	JERMAGHBYUR-3	RATIO ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Current Liquidity Ratio	8.0	2.3	9.0	12.5	16.2	20.1	24.1	28.3	32.7	37.3	42.2	47.6	53.9	60.3	66.7	73.1	79.6	86.2	92.8	99.4	106.2	112.9	119.8	126.7	133.6	140.7	147.8	154.9	322.2	0.0	- 0	- 0
	Quick Liquidity Ratio	0.8	0.0	3.4	8.7	14.1	19.7	24.1	28.3	32.7	37.3	42.2	47.6	53.9	60.3	66.7	73.1	79.6	86.2	92.8	99.4	106.2	112.9	119.8	126.7	133.6	140.7	147.8	154.9	322.2	0.0	- 0	- 0
	Absolute Liquidity Ratio	0.8	0.0	3.4	8.7	14.1	19.7	24.1	28.3	32.7	37.3	42.2	47.6	53.9	60.3	66.7	73.1	79.6	86.2	92.8	99.4	106.2	112.9	119.8	126.7	133.6	140.7	147.8	154.9	322.2	0.0	- 0	- 0
	Financing Coefficient	43.2	0.8	1.1	1.5	2.0	2.7	3.6	5.0	7.1	11.1	20.5	70.6	77.2	83.9	90.5	97.2	103.8	110.5	117.2	123.9	130.6	137.3	144.0	150.7	157.5	164.3	171.1	177.9	368.1	0.0	- 0	- 0
	Autonomity Coefficient	1.0	0.4	0.5	0.6	0.7	0.7	0.8	0.8	0.9	0.9	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Profitability Rate	0.0%	0.0%	48.4%	45.3%	47.3%	49.2%	51.1%	53.0%	54.9%	56.7%	58.6%	60.4%	62.0%	61.6%	61.2%	60.7%	60.3%	59.8%	59.4%	58.9%	58.5%	58.0%	57.5%	57.1%	56.6%	56.1%	55.6%	55.1%	54.6%	54.1%	0.0%	0.0%
	Return on Equity	-0.5%	-12.8%	20.2%	16.0%	14.4%	13.1%	12.0%	11.1%	10.4%	9.7%	9.2%	8.7%	8.1%	7.4%	6.8%	6.3%	5.9%	5.5%	5.1%	4.8%	4.5%	4.3%	4.1%	3.8%	3.6%	3.5%	3.3%	3.1%	3.0%	2.9%	0.0%	0.0%
	Return on Assets	-0.5%	-5.5%	10.8%	9.7%	9.6%	9.5%	9.4%	9.2%	9.1%	8.9%	8.7%	8.6%	8.0%	7.4%	6.8%	6.3%	5.8%	5.4%	5.1%	4.8%	4.5%	4.3%	4.0%	3.8%	3.6%	3.4%	3.3%	3.1%	3.0%	2.9%	0.0%	0.0%
	Financial Leverage	1.0	2.2	1.8	1.6	1.5	1.3	1.3	1.2	1.1	1.1	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Break-Even Sales	- 0	- 0	2,019,252	1,931,040	1,842,831	1,754,634	1,666,451	1,578,270	1,490,102	1,401,947	1,313,805	1,225,677	1,135,546	1,151,861	1,168,021	1,184,029	1,199,882	1,215,582	1,231,127	1,246,517	1,261,751	1,276,831	1,291,754	1,306,521	1,321,131	1,335,584	1,349,880	1,364,018	1,377,998	1,391,820	- 0	- 0
	Break-Even Sales to Real Sales	0.00	0.00	0.51	0.48	0.46	0.43	0.41	0.39	0.36	0.34	0.32	0.29	0.27	0.28	0.29	0.29	0.30	0.30	0.31	0.31	0.32	0.32	0.33	0.34	0.34	0.35	0.35	0.36	0.37	0.37	- 0	- 0
	Debt Service Coverage	- 0	- 0	1.5	3.1	4.6	6.3	8.0	9.8	11.9	14.5	17.5	21.2	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Debt to Equity Ratio	- 0	1.2	0.8	0.6	0.5	0.3	0.3	0.2	0.1	0.1	0.0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,671,014)	(43,175)	(88,401)	3,784,203	3,584,024	3,585,952	3,587,964	3,034,530	2,882,567	2,881,239	2,879,981	2,878,792	2,877,674	2,958,622	2,947,363	2,935,979	2,924,466	2,912,823	2,901,048	2,889,137	2,877,094	2,864,910	2,852,589	2,840,125	2,827,518	2,814,765	2,801,865	2,788,817	2,775,618	2,762,265	2,748,757
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,089,041)	(43,175)	(88,401)	3,784,203	3,584,024	3,585,952	3,587,964	3,034,530	2,882,567	2,881,239	2,879,981	2,878,792	2,877,674	2,958,622	2,947,363	2,935,979	2,924,466	2,912,823	2,901,048	2,889,137	2,877,094	2,864,910	2,852,589	2,840,125	2,827,518	2,814,765	2,801,865	2,788,817	2,775,618	2,762,265	2,748,757
	AVERAGE INDICATORS	1-12 years	1-30 years
	Current Liquidity	23.4	75.2
	Quick Liquidity	21.6	74.5
	Profitability Rate	43.7%	52.4%
	Return on Equity	9.3%	6.6%
	Return on Assets	7.3%	5.8%
	Break-Even Sales to Real Sales	0.33	0.33
	Profitability Index (PI)	0.89	1.11
	IRR	9.9%	13.3%
	NPV (discount rate is 12% annually)	(1,684,700)	1,853,900
	Debt Service Coverage	8.2	8.2
	Debt to Equity Ratio	0.3	0.3
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	JERMAGHBYUR-3	GRAPHICAL PRESENTATIONS


grp
	4299
	4335
	4371
	4408
	4446
	4484
	4523
	4562
	4602
	4642
	4683
	4724
	4766
	4809
	4852
	4896
	4941
	4980
	5020
	5060
	5100
	5140
	5180
	5230
	5280
	5330
	5380
	5430
	5480
	5530

MILLION kWh
POWER CONSUMPTION FORECAST

fsa1
	450
	452.256808057
	454.5249342976
	456.8044354839
	459.086364092
	461.379691885
	463.6844758065
	465.9915264825
	468.3100558323
	470.6401209677
	472.9817792848
	475.3350884651
	477.7001064771
	480.076891578
	482.4655023145
	484.8659975249
	487.27843634
	489.7028781849
	492.1393827804
	494.5880101445
	497.0488205937
	499.5218747445
	502.0072335153
	504.5049581274
	507.0151101067
	509.5377512853
	512.0729438029
	514.6207501083
	517.1812329612
	519.7544554334

1 USD in AMD
EXCHANGE RATE FORECAST

fsa2
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1

Price Index to 2006 Level
PRICE INDEX FORECAST

fsa3
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual production
PRODUCTION PLAN (in million kWh)

fsa4
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual sales
SALES PLAN (in million kWh)

fsa5
	0
	0
	0.0444749485
	0.0441016334
	0.0437246964
	0.0433541481
	0.0429803228
	0.0426128891
	0.0422425033
	0.0418785006
	0.0415118514
	0.0411515665
	0.0403810323
	0.0396157205
	0.0388639736
	0.0381176471
	0.0373770492
	0.0366939759
	0.0360143426
	0.0353454545
	0.0346870588
	0.0340389105
	0.0334007722
	0.0327097514
	0.0320318182
	0.0313666041
	0.0307137546
	0.0300729282
	0.0294437956
	0.0288260398

market share
MARKET SHARE

cp2
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs

INVESTMENT PLAN (Construction Period)
90000
8505000
8479815.15106883
565321.010071255

lca
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs
	Well Makeup Costs

INVESTMENT PLAN (Project Lifecycle)
90000
8505000
8479815.15106883
565321.010071255
12247200

cba
	0
	0
	1157956.0750235
	1161058.0202378
	1164163.26868781
	1167284.02914848
	1170420.37910877
	1173559.81366875
	1176714.86840797
	1179885.62104426
	1183072.1496821
	1186274.5328146
	1182992.30627648
	1198372.4058095
	1213703.42831447
	1228984.96788593
	1244216.6157942
	1259397.96046731
	1274528.58747283
	1289608.07949963
	1304636.01633946
	1319611.97486847
	1334535.52902858
	1349406.24980878
	1364223.70522629
	1378987.46030757
	1393697.07706931
	1408352.1144992
	1422952.12853668
	1437496.67205346

TOTAL INDIRECT COSTS
INDIRECT OPERATIONAL COSTS (in 1000 AMD)

esa1
	Direct Investment Costs
	Indirect Operational Costs

INVESTMENT AND OPERATIONAL COST STRUCTURE
29887336.1611401
35326092.0370822

esa2
	0
	0
	0.2912229511
	0.2905459568
	0.2898749753
	0.289207329
	0.2885430012
	0.2878846013
	0.2872294611
	0.2865775643
	0.285928895
	0.2852834371
	0.2859450699
	0.2911696795
	0.2964597954
	0.3018177897
	0.3072461321
	0.3127473951
	0.3183242598
	0.3239795215
	0.3297160963
	0.3355370275
	0.3414454929
	0.3474448126
	0.3535384572
	0.359730056
	0.3660234071
	0.3724224873
	0.3789314622
	0.3855546988

TOTAL INDIRECT COSTS to NET SALES (in %)
INDIRECT OPERATIONAL COSTS TO NET SALES

esa3
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Construction Period)
0.5448147821
0.4551852179
0
0

gef
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Project Lifecycle)

	Government
	Project Company Private Investors
	International Financial Institutions

CONSTRUCTION FUNDING SOURCES
3375000
3402000
14378136.1611401

	154575
	-146150.6808057
	1347338.80126145
	2114911.14728635
	2205725.4189714
	2296634.48404944
	1832096.67550988
	1769030.43067198
	1856608.72390994
	1944257.28392521
	2029904.46032841
	2115612.60446964
	2481831.637125
	2469473.02340042
	2456978.54435031
	2444336.3830645
	2431552.70999106
	2418607.68285544
	2405527.44657921
	2392284.13319823
	2378889.86178035
	2365338.73834259
	2351634.85576787
	2337768.29372118
	2323735.11856525
	2309535.38327576
	2295177.12735593
	2280648.37675071
	2081865.14376038
	2068357.42695362

NET CASH FLOW
NET CASH FLOW DYNAMICS (in 1000 AMD)

	-43175
	-1010440.29691971
	915393.422190059
	2726453.64680423
	4624843.22221891
	6610639.58314851
	8683912.51116275
	10844683.8135174
	13093023.40911
	15429001.5647179
	17852696.8967289
	20364180.3728812
	22930048.2655749
	25464886.5445439
	27968549.3444629
	30440888.9830961
	32881763.9486558
	35291022.8870798
	37668520.5892277
	40014093.9779946
	42327602.0953436
	44608878.0892548
	46857769.2005913
	49074112.7498811
	51257752.124015
	53408520.7628595
	55526250.145784
	57610769.7781034
	59661915.1774324
	61679511.8599547

RETAINED EARNINGS (ACCRUED LOSS)
RETAINED EARNINGS DYNAMICS (in 1000 AMD)

	-43175	154575
	-967265.296919709	-146150.6808057
	1925833.71910977	1347338.80126145
	1811060.22461417	2114911.14728635
	1898389.57541469	2205725.4189714
	1985796.3609296	2296634.48404944
	2073272.92801424	1832096.67550988
	2160771.30235464	1769030.43067198
	2248339.5955926	1856608.72390994
	2335978.15560787	1944257.28392521
	2423695.33201107	2029904.46032841
	2511483.4761523	2115612.60446964
	2565867.89269365	2481831.637125
	2534838.27896907	2469473.02340042
	2503662.79991896	2456978.54435031
	2472339.63863315	2444336.3830645
	2440874.9655597	2431552.70999106
	2409258.93842409	2418607.68285544
	2377497.70214786	2405527.44657921
	2345573.38876688	2392284.13319823
	2313508.117349	2378889.86178035
	2281275.99391124	2365338.73834259
	2248891.11133652	2351634.85576787
	2216343.54928982	2337768.29372118
	2183639.3741339	2323735.11856525
	2150768.63884441	2309535.38327576
	2117729.38292458	2295177.12735593
	2084519.63231936	2280648.37675071
	2051145.39932903	2081865.14376038
	2017596.68252226	2068357.42695362

NET INCOME
NET CASH FLOW
NET CASH FLOW AND NET INCOME (in 1000 AMD)

	1587075	7162500
	2948447.01271765	14700113.4676167
	3603635.24403075	14215009.7231854
	5022924.59696226	13729905.978754
	6529553.30069429	13244802.2343227
	8123598.78994123	12759698.4898913
	9805130.84627282	12274594.74546
	11574161.2769448	11789491.0010286
	13430770.0008547	11304387.2565973
	15375027.28478	10819283.5121659
	17404931.7451084	10334179.7677346
	19520544.349578	9849076.02330321
	22002375.986703	9930972.27887186
	24471849.0101034	9994157.53444051
	26928827.5544537	10038631.7900092
	29373163.9375183	10064395.0455778
	31804716.6475093	10071447.3011465
	34223324.3303647	10059788.5567151
	36628851.776944	10029418.8122837
	39021135.9101422	9980338.06785239
	41400025.7719225	9912546.32342104
	43765364.5102651	9826043.57898969
	46116999.366033	9720829.83455834
	48454767.6597542	9596905.09012699
	50778502.7783194	9454269.34569563
	53088038.1615952	9292922.60126428
	55383215.2889511	9112864.85683293
	57663863.6657018	8914096.11240158
	59745728.8094622	8696616.36797022
	61814086.2364158	8460425.62353887

Total Current Assets
Total Non-Current Assets
ASSETS STRUCTURE (in 1000 AMD)

	8551825	197750
	7584559.70308029	10064000.7772541
	9510393.42219006	8308251.54502607
	11321453.6468042	7431376.92891207
	13219843.2222189	6554512.31279806
	15205639.5831485	5677657.69668405
	17278912.5111628	4800813.08057004
	19439683.8135174	3923968.46445603
	21688023.40911	3047133.84834202
	24024001.5647179	2170309.23222802
	26447696.8967289	1291414.61611401
	28959180.3728812	410440
	31525048.2655749	408300
	34059886.5445439	406120
	36563549.3444629	403910
	39035888.983096	401670
	41476763.9486558	399400
	43886022.8870798	397090
	46263520.5892277	394750
	48609093.9779946	392380
	50922602.0953436	389970
	53203878.0892548	387530
	55452769.2005913	385060
	57669112.7498811	382560
	59852752.124015	380020
	62003520.7628595	377440
	64121250.145784	374830
	66205769.7781034	372190
	68256915.1774324	185430
	70274511.8599547	0

Owners' Equity
Liabilities
EQUITY AND LIABILITIES STRUCTURE (in 1000 AMD)

	0	-0.00504863	-0.0049345254
	0	-0.1275308436	-0.0548070364
	0.484342188	0.2024977973	0.1080796953
	0.4532040748	0.1599671103	0.0965752992
	0.472696267	0.1436015196	0.0960026016
	0.4920026721	0.130596043	0.0950901735
	0.5111226733	0.1199886235	0.0938993974
	0.5300563105	0.111152595	0.0924843118
	0.5488070115	0.1036673353	0.0908965151
	0.5673761237	0.0972351816	0.0891788363
	0.5857669189	0.0916410734	0.0873746562
	0.6039787742	0.0867249502	0.0855129704
	0.6202046032	0.0813914025	0.0803507315
	0.6158920596	0.0744229807	0.0735460395
	0.611545905	0.0684742823	0.0677261257
	0.6071645339	0.0633350412	0.0626899763
	0.6027482535	0.0588492142	0.0582879313
	0.5982933757	0.0548980924	0.0544058171
	0.5938000949	0.0513903324	0.050955547
	0.5892625491	0.0482537977	0.0478674048
	0.584684813	0.0454318519	0.0450865747
	0.5800588206	0.0428780021	0.0425679428
	0.5753865051	0.0405550732	0.0402754037
	0.5706636303	0.038432073	0.038178806
	0.565889958	0.0364835249	0.0362533434
	0.5610610285	0.034687847	0.0344779659
	0.55617432	0.0330269509	0.0328350092
	0.5512271954	0.0314854678	0.0313094549
	0.5462190258	0.0300503677	0.0299689526
	0.5411448224	0.0287102198	0.0287102198

Profitability Rate
Return on Equity
Return on Assets
PROFITABILITY INDICES

	0
	0
	0.5078366562
	0.4832280831
	0.4588621482
	0.4347297032
	0.4108290286
	0.387163527
	0.3637254612
	0.3405131594
	0.3175249606
	0.2947592148
	0.2744767741
	0.2798686488
	0.2853014973
	0.2907773417
	0.2962982828
	0.3018665043
	0.3074842776
	0.3131539665
	0.318878032
	0.3246590384
	0.3304996584
	0.33640268
	0.3423710126
	0.3484076946
	0.3545159006
	0.36069895
	0.3669603153
	0.3733036317

Break-Even Sales to Real Sales
BREAK-EVEN SALES TO REAL SALES

	JERMAGHBYUR-3	SENSITIVITY ANALYSIS 1
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	154,575	8,424	958,145	2,673,443	4,477,560	6,370,580	7,852,598	9,284,941	10,803,186	12,407,396	14,095,562	15,867,736	17,996,531	20,114,736	22,222,241	24,318,925	26,404,673	28,479,350	30,542,847	32,595,030	34,635,773	36,664,949	38,682,432	40,688,087	42,681,776	44,663,361	46,632,713	48,589,689	50,350,065
	sales	- 0	- 0	4,294,279	4,315,815	4,337,375	4,359,042	4,380,817	4,402,613	4,424,518	4,446,533	4,468,656	4,490,890	4,468,102	4,444,976	4,421,509	4,397,699	4,373,542	4,349,036	4,324,178	4,298,965	4,273,394	4,247,462	4,221,167	4,194,504	4,167,472	4,140,067	4,112,286	4,084,126	4,055,584	4,026,657	- 0	- 0
	indirect operational costs	- 0	- 0	(672,852)	(675,954)	(679,060)	(682,180)	(685,317)	(688,456)	(691,611)	(694,782)	(697,968)	(701,171)	(697,889)	(694,558)	(691,178)	(687,748)	(684,269)	(680,739)	(677,159)	(673,527)	(669,844)	(666,109)	(662,322)	(658,482)	(654,588)	(650,641)	(646,639)	(642,583)	(638,472)	(634,306)
	tax and duties	(43,175)	(88,401)	(234,842)	(455,450)	(473,972)	(492,512)	(1,011,048)	(1,168,278)	(1,190,032)	(1,211,816)	(1,233,635)	(1,255,484)	(1,164,628)	(1,154,323)	(1,143,826)	(1,133,137)	(1,122,256)	(1,111,180)	(1,099,912)	(1,088,446)	(1,076,786)	(1,064,928)	(1,052,872)	(1,040,618)	(1,028,165)	(1,015,511)	(1,002,655)	(989,596)	(976,336)	(962,870)	- 0	- 0
	investments	(8,595,000)	(9,045,136)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)
	debt and equity and grant inflows	8,595,000	8,788,646	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,757,729)	(790,978)	(703,092)	(615,205)	(527,319)	(439,432)	(351,546)	(263,659)	(175,773)	(87,886)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	ending cash	154,575	8,424	958,145	2,673,443	4,477,560	6,370,580	7,852,598	9,284,941	10,803,186	12,407,396	14,095,562	15,867,736	17,996,531	20,114,736	22,222,241	24,318,925	26,404,673	28,479,350	30,542,847	32,595,030	34,635,773	36,664,949	38,682,432	40,688,087	42,681,776	44,663,361	46,632,713	48,589,689	50,350,065	52,099,146
	INCOME STATEMENT
	net sales	- 0	- 0	3,578,566	3,596,513	3,614,479	3,632,535	3,650,681	3,668,844	3,687,099	3,705,444	3,723,880	3,742,408	3,723,418	3,704,147	3,684,591	3,664,749	3,644,619	3,624,197	3,603,482	3,582,471	3,561,162	3,539,552	3,517,639	3,495,420	3,472,893	3,450,056	3,426,905	3,403,438	3,379,653	3,355,547	- 0	- 0
	net indirect operational costs	- 0	- 0	(569,766)	(572,351)	(574,939)	(577,539)	(580,153)	(582,769)	(585,398)	(588,041)	(590,696)	(593,365)	(590,630)	(587,854)	(585,037)	(582,179)	(579,280)	(576,338)	(573,355)	(570,329)	(567,259)	(564,147)	(560,991)	(557,790)	(554,546)	(551,256)	(547,922)	(544,542)	(541,116)	(537,644)
	depreciation	- 0	- 0	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(503,815)	(522,526)	(541,237)	(559,948)	(578,659)	(597,370)	(616,081)	(634,792)	(653,503)	(672,214)	(690,925)	(709,636)	(728,347)	(747,058)	(765,769)	(784,480)	(803,191)
	non-income taxes and duties	(43,175)	(88,401)	(85,518)	(82,607)	(79,696)	(76,786)	(73,875)	(70,965)	(68,054)	(65,143)	(62,233)	(59,322)	(59,813)	(60,192)	(60,459)	(60,613)	(60,655)	(60,585)	(60,402)	(60,107)	(59,700)	(59,181)	(58,550)	(57,806)	(56,950)	(55,981)	(54,901)	(53,708)	(52,403)	(50,985)
	carbon credits	- 0	- 0	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430
	interest expense	- 0	(878,865)	(878,865)	(790,978)	(703,092)	(615,205)	(527,319)	(439,432)	(351,546)	(263,659)	(175,773)	(87,886)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(43,175)	(967,265)	1,757,064	1,864,213	1,971,378	2,078,630	2,185,960	2,293,315	2,400,747	2,508,257	2,615,855	2,723,531	2,793,622	2,756,976	2,720,180	2,683,230	2,646,136	2,608,885	2,571,485	2,533,914	2,496,200	2,458,311	2,420,265	2,382,049	2,343,672	2,305,121	2,266,395	2,227,490	2,188,415	2,149,157
	corporate income tax	- 0	- 0	(149,325)	(372,843)	(394,276)	(415,726)	(437,192)	(458,663)	(480,149)	(501,651)	(523,171)	(544,706)	(558,724)	(551,395)	(544,036)	(536,646)	(529,227)	(521,777)	(514,297)	(506,783)	(499,240)	(491,662)	(484,053)	(476,410)	(468,734)	(461,024)	(453,279)	(445,498)	(437,683)	(429,831)
	net income	(43,175)	(967,265)	1,607,739	1,491,370	1,577,103	1,662,904	1,748,768	1,834,652	1,920,597	2,006,605	2,092,684	2,178,825	2,234,897	2,205,581	2,176,144	2,146,584	2,116,909	2,087,108	2,057,188	2,027,132	1,996,960	1,966,649	1,936,212	1,905,640	1,874,938	1,844,097	1,813,116	1,781,992	1,750,732	1,719,326
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(43,175)	(1,010,440)	597,299	2,088,669	3,665,771	5,328,676	7,077,444	8,912,096	10,832,693	12,839,299	14,931,982	17,110,807	19,345,705	21,551,285	23,727,429	25,874,013	27,990,922	30,078,030	32,135,218	34,162,350	36,159,310	38,125,959	40,062,171	41,967,811	43,842,749	45,686,846	47,499,961	49,281,953	51,032,685
	retained earnings	(43,175)	(1,010,440)	597,299	2,088,669	3,665,771	5,328,676	7,077,444	8,912,096	10,832,693	12,839,299	14,931,982	17,110,807	19,345,705	21,551,285	23,727,429	25,874,013	27,990,922	30,078,030	32,135,218	34,162,350	36,159,310	38,125,959	40,062,171	41,967,811	43,842,749	45,686,846	47,499,961	49,281,953	51,032,685	52,752,011
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	44.9%	41.5%	43.6%	45.8%	47.9%	50.0%	52.1%	54.2%	56.2%	58.2%	60.0%	59.5%	59.1%	58.6%	58.1%	57.6%	57.1%	56.6%	56.1%	55.6%	55.0%	54.5%	54.0%	53.5%	52.9%	52.4%	51.8%	51.2%	0.0%	0.0%
	Return on Equity	-0.5%	-12.8%	16.9%	13.2%	11.9%	10.9%	10.1%	9.4%	8.9%	8.4%	7.9%	7.5%	7.1%	6.5%	6.0%	5.5%	5.1%	4.8%	4.4%	4.2%	3.9%	3.7%	3.5%	3.3%	3.1%	3.0%	2.8%	2.7%	2.6%	2.4%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.56	0.54	0.51	0.48	0.46	0.43	0.40	0.38	0.35	0.33	0.30	0.31	0.32	0.32	0.33	0.34	0.34	0.35	0.35	0.36	0.37	0.37	0.38	0.39	0.39	0.40	0.41	0.41	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,671,014)	(43,175)	(88,401)	3,386,584	3,184,411	3,184,343	3,184,349	2,684,452	2,545,879	2,542,876	2,539,934	2,537,053	2,534,235	2,605,585	2,596,095	2,586,505	2,576,814	2,567,018	2,557,117	2,547,108	2,536,992	2,526,764	2,516,426	2,505,973	2,495,405	2,484,719	2,473,915	2,462,992	2,451,946	2,440,776	2,429,480
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,089,041)	(43,175)	(88,401)	3,386,584	3,184,411	3,184,343	3,184,349	2,684,452	2,545,879	2,542,876	2,539,934	2,537,053	2,534,235	2,605,585	2,596,095	2,586,505	2,576,814	2,567,018	2,557,117	2,547,108	2,536,992	2,526,764	2,516,426	2,505,973	2,495,405	2,484,719	2,473,915	2,462,992	2,451,946	2,440,776	2,429,480
	SENSITIVITY ANALYSIS 1	SALES DECLINE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	41.2%	49.9%
	Return on Equity	7.7%	5.5%
	Break-Even Sales to Real Sales	0.37	0.36
	Profitability Index (PI)	0.79	0.99
	IRR	7.9%	11.8%
	NPV (discount rate is 12% annually)	(3,186,100)	(216,400)


	JERMAGHBYUR-3	SENSITIVITY ANALYSIS 2
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	778	(58,707)	1,030,405	2,852,660	4,779,701	6,811,622	8,392,976	9,925,234	11,559,043	13,294,470	15,129,516	17,064,242	19,481,777	21,887,290	24,280,655	26,661,738	29,030,407	31,386,512	33,729,929	36,060,506	38,378,105	40,682,578	42,973,784	45,251,573	47,515,788	49,766,275	52,002,886	54,225,461	56,249,758
	sales	- 0	- 0	4,771,421	4,795,350	4,819,305	4,843,379	4,867,574	4,891,793	4,916,132	4,940,592	4,965,174	4,989,878	4,964,558	4,938,862	4,912,788	4,886,332	4,859,491	4,832,263	4,804,643	4,776,628	4,748,216	4,719,403	4,690,185	4,660,560	4,630,524	4,600,074	4,569,206	4,537,918	4,506,204	4,474,063	- 0	- 0
	indirect operational costs	- 0	- 0	(672,852)	(675,954)	(679,060)	(682,180)	(685,317)	(688,456)	(691,611)	(694,782)	(697,968)	(701,171)	(697,889)	(694,558)	(691,178)	(687,748)	(684,269)	(680,739)	(677,159)	(673,527)	(669,844)	(666,109)	(662,322)	(658,482)	(654,588)	(650,641)	(646,639)	(642,583)	(638,472)	(634,306)
	tax and duties	(47,473)	(97,221)	(230,593)	(503,128)	(525,179)	(547,249)	(1,124,870)	(1,301,041)	(1,326,682)	(1,352,358)	(1,378,072)	(1,403,821)	(1,304,304)	(1,292,862)	(1,281,204)	(1,269,331)	(1,257,244)	(1,244,938)	(1,232,417)	(1,219,673)	(1,206,713)	(1,193,530)	(1,180,127)	(1,166,500)	(1,152,651)	(1,138,577)	(1,124,276)	(1,109,749)	(1,094,995)	(1,080,012)	- 0	- 0
	investments	(9,454,500)	(9,949,650)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	(748,440)	- 0	- 0
	debt and equity and grant flows	9,305,000	9,788,646	(1,049,865)	(1,049,865)	(1,049,865)	(1,049,865)	(1,049,865)	(1,049,865)	(1,049,865)	(1,049,865)	(1,049,865)	(1,049,865)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,928,729)	(944,878)	(839,892)	(734,905)	(629,919)	(524,932)	(419,946)	(314,959)	(209,973)	(104,986)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	ending cash	778	(58,707)	1,030,405	2,852,660	4,779,701	6,811,622	8,392,976	9,925,234	11,559,043	13,294,470	15,129,516	17,064,242	19,481,777	21,887,290	24,280,655	26,661,738	29,030,407	31,386,512	33,729,929	36,060,506	38,378,105	40,682,578	42,973,784	45,251,573	47,515,788	49,766,275	52,002,886	54,225,461	56,249,758	58,261,063
	INCOME STATEMENT
	net sales	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386	- 0	- 0
	net indirect operational costs	- 0	- 0	(569,766)	(572,351)	(574,939)	(577,539)	(580,153)	(582,769)	(585,398)	(588,041)	(590,696)	(593,365)	(590,630)	(587,854)	(585,037)	(582,179)	(579,280)	(576,338)	(573,355)	(570,329)	(567,259)	(564,147)	(560,991)	(557,790)	(554,546)	(551,256)	(547,922)	(544,542)	(541,116)	(537,644)
	depreciation	- 0	- 0	(533,614)	(533,614)	(533,614)	(533,614)	(533,614)	(533,614)	(533,614)	(533,614)	(533,614)	(533,614)	(533,614)	(554,196)	(574,778)	(595,360)	(615,943)	(636,525)	(657,107)	(677,689)	(698,271)	(718,853)	(739,435)	(760,017)	(780,599)	(801,181)	(821,764)	(842,346)	(862,928)	(883,510)
	non-income taxes and duties	(43,175)	(88,401)	(85,518)	(82,607)	(79,696)	(76,786)	(73,875)	(70,965)	(68,054)	(65,143)	(62,233)	(59,322)	(59,813)	(60,192)	(60,459)	(60,613)	(60,655)	(60,585)	(60,402)	(60,107)	(59,700)	(59,181)	(58,550)	(57,806)	(56,950)	(55,981)	(54,901)	(53,708)	(52,403)	(50,985)
	carbon credits	- 0	- 0	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430
	interest expense	(71,000)	(1,049,865)	(1,049,865)	(944,878)	(839,892)	(734,905)	(629,919)	(524,932)	(419,946)	(314,959)	(209,973)	(104,986)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(114,175)	(1,138,265)	1,935,172	2,061,415	2,187,677	2,314,035	2,440,481	2,566,954	2,693,514	2,820,162	2,946,909	3,073,744	3,158,824	3,118,166	3,077,326	3,036,301	2,995,099	2,953,708	2,912,135	2,870,359	2,828,406	2,786,245	2,743,893	2,701,337	2,658,586	2,615,626	2,572,456	2,529,073	2,485,484	2,441,677
	corporate income tax	- 0	- 0	(136,546)	(412,283)	(437,535)	(462,807)	(488,096)	(513,391)	(538,703)	(564,032)	(589,382)	(614,749)	(631,765)	(623,633)	(615,465)	(607,260)	(599,020)	(590,742)	(582,427)	(574,072)	(565,681)	(557,249)	(548,779)	(540,267)	(531,717)	(523,125)	(514,491)	(505,815)	(497,097)	(488,335)
	net income	(114,175)	(1,138,265)	1,798,625	1,649,132	1,750,141	1,851,228	1,952,385	2,053,563	2,154,811	2,256,130	2,357,527	2,458,995	2,527,060	2,494,533	2,461,861	2,429,041	2,396,079	2,362,966	2,329,708	2,296,287	2,262,725	2,228,996	2,195,114	2,161,070	2,126,869	2,092,501	2,057,965	2,023,258	1,988,387	1,953,341
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(114,175)	(1,252,440)	546,185	2,195,317	3,945,458	5,796,686	7,749,071	9,802,634	11,957,445	14,213,575	16,571,102	19,030,097	21,557,157	24,051,690	26,513,551	28,942,592	31,338,671	33,701,637	36,031,345	38,327,632	40,590,357	42,819,352	45,014,467	47,175,536	49,302,405	51,394,905	53,452,870	55,476,128	57,464,515
	retained earnings	(114,175)	(1,252,440)	546,185	2,195,317	3,945,458	5,796,686	7,749,071	9,802,634	11,957,445	14,213,575	16,571,102	19,030,097	21,557,157	24,051,690	26,513,551	28,942,592	31,338,671	33,701,637	36,031,345	38,327,632	40,590,357	42,819,352	45,014,467	47,175,536	49,302,405	51,394,905	53,452,870	55,476,128	57,464,515	59,417,857
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	45.2%	41.3%	43.6%	45.9%	48.1%	50.4%	52.6%	54.8%	57.0%	59.1%	61.1%	60.6%	60.1%	59.7%	59.2%	58.7%	58.2%	57.7%	57.2%	56.7%	56.2%	55.6%	55.1%	54.6%	54.0%	53.5%	53.0%	52.4%	0.0%	0.0%
	Return on Equity	-1.3%	-15.0%	18.9%	14.6%	13.2%	12.2%	11.3%	10.6%	9.9%	9.4%	8.9%	8.5%	8.0%	7.3%	6.7%	6.2%	5.8%	5.4%	5.0%	4.7%	4.4%	4.2%	4.0%	3.7%	3.6%	3.4%	3.2%	3.1%	2.9%	2.8%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.56	0.53	0.51	0.48	0.45	0.42	0.39	0.36	0.34	0.31	0.29	0.29	0.30	0.30	0.31	0.32	0.32	0.33	0.33	0.34	0.35	0.35	0.36	0.37	0.37	0.38	0.39	0.39	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,338,116)	(47,473)	(97,221)	3,867,976	3,616,268	3,615,067	3,613,951	3,057,387	2,902,296	2,897,839	2,893,452	2,889,134	2,884,886	2,962,365	2,951,443	2,940,406	2,929,252	2,917,979	2,906,585	2,895,067	2,883,428	2,871,658	2,859,763	2,847,737	2,835,579	2,823,285	2,810,857	2,798,291	2,785,585	2,772,737	2,759,745
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(19,897,945)	(47,473)	(97,221)	3,867,976	3,616,268	3,615,067	3,613,951	3,057,387	2,902,296	2,897,839	2,893,452	2,889,134	2,884,886	2,962,365	2,951,443	2,940,406	2,929,252	2,917,979	2,906,585	2,895,067	2,883,428	2,871,658	2,859,763	2,847,737	2,835,579	2,823,285	2,810,857	2,798,291	2,785,585	2,772,737	2,759,745
	SENSITIVITY ANALYSIS 2	INVESTMENT COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	41.5%	50.7%
	Return on Equity	8.4%	6.2%
	Break-Even Sales to Real Sales	0.36	0.35
	Profitability Index (PI)	0.81	1.02
	IRR	8.5%	12.2%
	NPV (discount rate is 12% annually)	(3,055,000)	366,800
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	expressed in 1000 AMD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	154,555	8,384	1,299,823	3,358,568	5,507,868	7,747,817	9,522,966	11,234,788	13,033,926	14,920,448	16,892,351	18,949,696	21,373,533	23,785,289	26,184,832	28,572,019	30,946,713	33,308,755	35,658,016	37,994,336	40,317,568	42,627,561	44,924,166	47,207,224	49,476,573	51,732,051	53,973,505	56,200,768	58,229,591
	sales	- 0	- 0	4,771,421	4,795,350	4,819,305	4,843,379	4,867,574	4,891,793	4,916,132	4,940,592	4,965,174	4,989,878	4,964,558	4,938,862	4,912,788	4,886,332	4,859,491	4,832,263	4,804,643	4,776,628	4,748,216	4,719,403	4,690,185	4,660,560	4,630,524	4,600,074	4,569,206	4,537,918	4,506,204	4,474,063	- 0	- 0
	indirect operational costs	- 0	- 0	(740,138)	(743,550)	(746,965)	(750,398)	(753,848)	(757,302)	(760,772)	(764,260)	(767,765)	(771,288)	(767,677)	(764,013)	(760,295)	(756,523)	(752,696)	(748,813)	(744,875)	(740,880)	(736,829)	(732,720)	(728,554)	(724,330)	(720,047)	(715,705)	(711,303)	(706,842)	(702,320)	(697,737)	- 0	- 0
	tax and duties	(43,195)	(88,421)	(302,981)	(523,943)	(542,813)	(561,702)	(1,136,143)	(1,309,132)	(1,331,592)	(1,354,086)	(1,376,617)	(1,399,184)	(1,296,253)	(1,285,202)	(1,273,949)	(1,262,492)	(1,250,832)	(1,238,967)	(1,226,897)	(1,214,618)	(1,202,135)	(1,189,440)	(1,176,537)	(1,163,423)	(1,150,098)	(1,136,561)	(1,122,809)	(1,108,843)	(1,094,662)	(1,080,265)	- 0	- 0
	investments	(8,595,000)	(9,045,136)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)	(680,400)
	debt and equity and grant inflows	8,595,000	8,788,646	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	(878,865)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,757,729)	(790,978)	(703,092)	(615,205)	(527,319)	(439,432)	(351,546)	(263,659)	(175,773)	(87,886)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	ending cash	154,555	8,384	1,299,823	3,358,568	5,507,868	7,747,817	9,522,966	11,234,788	13,033,926	14,920,448	16,892,351	18,949,696	21,373,533	23,785,289	26,184,832	28,572,019	30,946,713	33,308,755	35,658,016	37,994,336	40,317,568	42,627,561	44,924,166	47,207,224	49,476,573	51,732,051	53,973,505	56,200,768	58,229,591	60,245,253
	INCOME STATEMENT
	net sales	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386	- 0	- 0
	net indirect operational costs	- 0	- 0	(626,743)	(629,586)	(632,433)	(635,293)	(638,168)	(641,046)	(643,938)	(646,845)	(649,766)	(652,701)	(649,693)	(646,639)	(643,541)	(640,397)	(637,208)	(633,972)	(630,690)	(627,361)	(623,985)	(620,562)	(617,090)	(613,569)	(610,000)	(606,382)	(602,714)	(598,996)	(595,228)	(591,408)
	depreciation	- 0	- 0	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(485,104)	(503,815)	(522,526)	(541,237)	(559,948)	(578,659)	(597,370)	(616,081)	(634,792)	(653,503)	(672,214)	(690,925)	(709,636)	(728,347)	(747,058)	(765,769)	(784,480)	(803,191)
	non-income taxes and duties	(43,195)	(88,421)	(85,540)	(82,630)	(79,719)	(76,809)	(73,898)	(70,987)	(68,077)	(65,166)	(62,255)	(59,345)	(59,836)	(60,215)	(60,481)	(60,635)	(60,677)	(60,607)	(60,425)	(60,130)	(59,723)	(59,204)	(58,572)	(57,828)	(56,972)	(56,004)	(54,923)	(53,730)	(52,425)	(51,007)
	carbon credits	- 0	- 0	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430
	interest expense	- 0	(878,865)	(878,865)	(790,978)	(703,092)	(615,205)	(527,319)	(439,432)	(351,546)	(263,659)	(175,773)	(87,886)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(43,195)	(967,285)	2,097,683	2,206,567	2,315,470	2,424,469	2,533,553	2,642,664	2,751,862	2,861,146	2,970,527	3,079,995	3,148,249	3,109,740	3,071,052	3,032,184	2,993,143	2,953,917	2,914,514	2,874,911	2,835,137	2,795,158	2,754,992	2,714,628	2,674,072	2,633,313	2,592,347	2,551,173	2,509,798	2,468,209
	corporate income tax	- 0	- 0	(217,440)	(441,313)	(463,094)	(484,894)	(506,711)	(528,533)	(550,372)	(572,229)	(594,105)	(615,999)	(629,650)	(621,948)	(614,210)	(606,437)	(598,629)	(590,783)	(582,903)	(574,982)	(567,027)	(559,032)	(550,998)	(542,926)	(534,814)	(526,663)	(518,469)	(510,235)	(501,960)	(493,642)
	net income	(43,195)	(967,285)	1,880,242	1,765,254	1,852,376	1,939,575	2,026,842	2,114,132	2,201,490	2,288,917	2,376,421	2,463,996	2,518,599	2,487,792	2,456,842	2,425,747	2,394,514	2,363,134	2,331,611	2,299,929	2,268,109	2,236,126	2,203,994	2,171,702	2,139,258	2,106,650	2,073,878	2,040,938	2,007,838	1,974,567
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(43,195)	(1,010,480)	869,762	2,635,016	4,487,392	6,426,967	8,453,810	10,567,941	12,769,431	15,058,347	17,434,769	19,898,765	22,417,364	24,905,156	27,361,998	29,787,745	32,182,259	34,545,393	36,877,004	39,176,934	41,445,043	43,681,169	45,885,163	48,056,865	50,196,123	52,302,773	54,376,651	56,417,590	58,425,428
	retained earnings	(43,195)	(1,010,480)	869,762	2,635,016	4,487,392	6,426,967	8,453,810	10,567,941	12,769,431	15,058,347	17,434,769	19,898,765	22,417,364	24,905,156	27,361,998	29,787,745	32,182,259	34,545,393	36,877,004	39,176,934	41,445,043	43,681,169	45,885,163	48,056,865	50,196,123	52,302,773	54,376,651	56,417,590	58,425,428	60,399,995
	expressed in 1000 AMD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	47.3%	44.2%	46.1%	48.1%	50.0%	51.9%	53.7%	55.6%	57.4%	59.3%	60.9%	60.4%	60.0%	59.6%	59.1%	58.7%	58.2%	57.8%	57.3%	56.9%	56.4%	55.9%	55.4%	55.0%	54.5%	54.0%	53.5%	53.0%	0.0%	0.0%
	Return on Equity	-0.5%	-12.8%	19.8%	15.6%	14.0%	12.8%	11.7%	10.9%	10.2%	9.5%	9.0%	8.5%	8.0%	7.3%	6.7%	6.2%	5.8%	5.4%	5.0%	4.7%	4.5%	4.2%	4.0%	3.8%	3.6%	3.4%	3.2%	3.1%	2.9%	2.8%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.52	0.50	0.47	0.45	0.43	0.40	0.38	0.35	0.33	0.31	0.29	0.29	0.30	0.31	0.31	0.32	0.32	0.33	0.33	0.34	0.34	0.35	0.36	0.36	0.37	0.38	0.38	0.39	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,671,014)	(43,195)	(88,421)	3,728,303	3,527,857	3,529,526	3,531,279	2,977,583	2,825,359	2,823,768	2,822,246	2,820,791	2,819,406	2,900,627	2,889,646	2,878,543	2,867,317	2,855,963	2,844,482	2,832,871	2,821,130	2,809,253	2,797,243	2,785,095	2,772,808	2,760,379	2,747,809	2,735,094	2,722,233	2,709,222	2,696,062
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,089,041)	(43,195)	(88,421)	3,728,303	3,527,857	3,529,526	3,531,279	2,977,583	2,825,359	2,823,768	2,822,246	2,820,791	2,819,406	2,900,627	2,889,646	2,878,543	2,867,317	2,855,963	2,844,482	2,832,871	2,821,130	2,809,253	2,797,243	2,785,095	2,772,808	2,760,379	2,747,809	2,735,094	2,722,233	2,709,222	2,696,062
	SENSITIVITY ANALYSIS 3	OPERATIONAL COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	42.8%	51.3%
	Return on Equity	9.1%	6.4%
	Break-Even Sales to Real Sales	0.35	0.34
	Profitability Index (PI)	0.87	1.09
	IRR	9.6%	13.1%
	NPV (discount rate is 12% annually)	(1,913,300)	1,531,700


	JERMAGHBYUR-3	SENSITIVITY ANALYSIS 4
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	49,903	(35,596)	1,094,465	2,965,838	4,937,606	7,009,865	8,627,166	10,190,981	11,851,953	13,610,152	15,463,574	17,412,282	19,809,344	22,194,482	24,567,571	26,928,470	29,277,049	31,613,154	33,936,660	36,247,413	38,545,271	40,830,087	43,101,717	45,360,009	47,604,804	49,835,946	52,053,286	54,256,662	56,261,830
	sales	- 0	- 0	4,771,421	4,795,350	4,819,305	4,843,379	4,867,574	4,891,793	4,916,132	4,940,592	4,965,174	4,989,878	4,964,558	4,938,862	4,912,788	4,886,332	4,859,491	4,832,263	4,804,643	4,776,628	4,748,216	4,719,403	4,690,185	4,660,560	4,630,524	4,600,074	4,569,206	4,537,918	4,506,204	4,474,063	- 0	- 0
	indirect operational costs	- 0	- 0	(719,952)	(723,271)	(726,594)	(729,933)	(733,289)	(736,648)	(740,024)	(743,417)	(746,826)	(750,253)	(746,741)	(743,177)	(739,560)	(735,891)	(732,168)	(728,391)	(724,560)	(720,674)	(716,733)	(712,737)	(708,684)	(704,575)	(700,409)	(696,186)	(691,904)	(687,564)	(683,165)	(678,707)
	tax and duties	(46,197)	(94,589)	(244,545)	(503,594)	(524,716)	(545,858)	(1,122,551)	(1,297,793)	(1,322,505)	(1,347,253)	(1,372,037)	(1,396,857)	(1,296,337)	(1,285,029)	(1,273,512)	(1,261,784)	(1,249,847)	(1,237,699)	(1,225,339)	(1,212,763)	(1,199,976)	(1,186,972)	(1,173,753)	(1,160,316)	(1,146,662)	(1,132,789)	(1,118,695)	(1,104,379)	(1,089,843)	(1,075,083)
	investments	(9,196,650)	(9,678,296)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	(728,028)	- 0	- 0
	debt and equity and grant inflows	9,095,000	9,488,646	(998,865)	(998,865)	(998,865)	(998,865)	(998,865)	(998,865)	(998,865)	(998,865)	(998,865)	(998,865)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,877,729)	(898,978)	(799,092)	(699,205)	(599,319)	(499,432)	(399,546)	(299,659)	(199,773)	(99,886)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	ending cash	49,903	(35,596)	1,094,465	2,965,838	4,937,606	7,009,865	8,627,166	10,190,981	11,851,953	13,610,152	15,463,574	17,412,282	19,809,344	22,194,482	24,567,571	26,928,470	29,277,049	31,613,154	33,936,660	36,247,413	38,545,271	40,830,087	43,101,717	45,360,009	47,604,804	49,835,946	52,053,286	54,256,662	56,261,830	58,254,075
	INCOME STATEMENT
	net sales	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386	- 0	- 0
	net indirect operational costs	- 0	- 0	(609,650)	(612,416)	(615,184)	(617,967)	(620,764)	(623,563)	(626,376)	(629,204)	(632,045)	(634,900)	(631,974)	(629,004)	(625,990)	(622,932)	(619,829)	(616,682)	(613,490)	(610,252)	(606,968)	(603,637)	(600,260)	(596,836)	(593,364)	(589,844)	(586,276)	(582,660)	(578,994)	(575,279)
	depreciation	- 0	- 0	(519,061)	(519,061)	(519,061)	(519,061)	(519,061)	(519,061)	(519,061)	(519,061)	(519,061)	(519,061)	(519,061)	(539,082)	(559,103)	(579,123)	(599,144)	(619,165)	(639,186)	(659,206)	(679,227)	(699,248)	(719,269)	(739,289)	(759,310)	(779,331)	(799,352)	(819,373)	(839,393)	(859,414)
	non-income taxes and duties	(46,197)	(94,589)	(91,504)	(88,389)	(85,275)	(82,161)	(79,046)	(75,932)	(72,818)	(69,703)	(66,589)	(63,475)	(64,000)	(64,405)	(64,691)	(64,856)	(64,901)	(64,826)	(64,630)	(64,315)	(63,879)	(63,324)	(62,648)	(61,852)	(60,936)	(59,900)	(58,744)	(57,467)	(56,071)	(54,554)
	carbon credits	- 0	- 0	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430
	interest expense	(50,000)	(998,865)	(998,865)	(898,978)	(799,092)	(699,205)	(599,319)	(499,432)	(399,546)	(299,659)	(199,773)	(99,886)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(96,197)	(1,093,453)	1,954,855	2,076,021	2,197,205	2,318,485	2,439,852	2,561,246	2,682,726	2,804,293	2,925,957	3,047,709	3,127,847	3,087,918	3,047,817	3,007,543	2,967,102	2,926,483	2,885,693	2,844,711	2,803,563	2,762,217	2,720,691	2,678,973	2,637,070	2,594,970	2,552,670	2,510,168	2,467,472	2,424,568
	corporate income tax	- 0	- 0	(153,041)	(415,204)	(439,441)	(463,697)	(487,970)	(512,249)	(536,545)	(560,859)	(585,191)	(609,542)	(625,569)	(617,584)	(609,563)	(601,509)	(593,420)	(585,297)	(577,139)	(568,942)	(560,713)	(552,443)	(544,138)	(535,795)	(527,414)	(518,994)	(510,534)	(502,034)	(493,494)	(484,914)
	net income	(96,197)	(1,093,453)	1,801,814	1,660,817	1,757,764	1,854,788	1,951,882	2,048,996	2,146,180	2,243,434	2,340,766	2,438,167	2,502,277	2,470,334	2,438,254	2,406,034	2,373,682	2,341,186	2,308,555	2,275,768	2,242,850	2,209,773	2,176,553	2,143,178	2,109,656	2,075,976	2,042,136	2,008,135	1,973,977	1,939,655
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(96,197)	(1,189,651)	612,163	2,272,980	4,030,744	5,885,533	7,837,414	9,886,411	12,032,591	14,276,025	16,616,791	19,054,958	21,557,235	24,027,569	26,465,823	28,871,857	31,245,539	33,586,725	35,895,279	38,171,048	40,413,898	42,623,671	44,800,224	46,943,403	49,053,059	51,129,035	53,171,171	55,179,305	57,153,283
	retained earnings	(96,197)	(1,189,651)	612,163	2,272,980	4,030,744	5,885,533	7,837,414	9,886,411	12,032,591	14,276,025	16,616,791	19,054,958	21,557,235	24,027,569	26,465,823	28,871,857	31,245,539	33,586,725	35,895,279	38,171,048	40,413,898	42,623,671	44,800,224	46,943,403	49,053,059	51,129,035	53,171,171	55,179,305	57,153,283	59,092,938
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	45.3%	41.6%	43.8%	46.0%	48.1%	50.3%	52.4%	54.5%	56.6%	58.6%	60.5%	60.0%	59.6%	59.1%	58.6%	58.1%	57.7%	57.2%	56.7%	56.2%	55.7%	55.2%	54.7%	54.2%	53.6%	53.1%	52.6%	52.0%	0.0%	0.0%
	Return on Equity	-1.1%	-14.4%	18.9%	14.7%	13.3%	12.2%	11.3%	10.5%	9.9%	9.3%	8.9%	8.4%	7.9%	7.3%	6.7%	6.2%	5.7%	5.3%	5.0%	4.7%	4.4%	4.2%	3.9%	3.7%	3.5%	3.3%	3.2%	3.0%	2.9%	2.8%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.56	0.53	0.50	0.48	0.45	0.42	0.39	0.37	0.34	0.32	0.29	0.30	0.31	0.31	0.32	0.32	0.33	0.34	0.34	0.35	0.35	0.36	0.37	0.37	0.38	0.39	0.39	0.40	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(17,837,985)	(46,197)	(94,589)	3,806,924	3,568,485	3,567,995	3,567,589	3,011,734	2,857,352	2,853,602	2,849,923	2,846,310	2,842,768	2,921,480	2,910,657	2,899,716	2,888,658	2,877,476	2,866,173	2,854,744	2,843,191	2,831,506	2,819,694	2,807,748	2,795,669	2,783,453	2,771,100	2,758,608	2,745,974	2,733,196	2,720,273
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(19,355,274)	(46,197)	(94,589)	3,806,924	3,568,485	3,567,995	3,567,589	3,011,734	2,857,352	2,853,602	2,849,923	2,846,310	2,842,768	2,921,480	2,910,657	2,899,716	2,888,658	2,877,476	2,866,173	2,854,744	2,843,191	2,831,506	2,819,694	2,807,748	2,795,669	2,783,453	2,771,100	2,758,608	2,745,974	2,733,196	2,720,273
	SENSITIVITY ANALYSIS 4	ALL COSTS INCREASE BY 7%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	41.4%	50.4%
	Return on Equity	8.5%	6.2%
	Break-Even Sales to Real Sales	0.36	0.35
	Profitability Index (PI)	0.82	1.03
	IRR	8.7%	12.4%
	NPV (discount rate is 12% annually)	(2,798,300)	594,400
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	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	22,666	(20,161)	971,569	2,712,227	4,549,568	6,483,681	7,986,890	9,440,594	10,987,903	12,628,884	14,361,529	16,185,895	18,430,659	20,664,259	22,886,580	25,097,492	27,296,875	29,484,587	31,660,512	33,824,509	35,976,446	38,116,187	40,243,600	42,358,542	44,460,869	46,550,434	48,627,100	50,690,718	52,557,055
	sales	- 0	- 0	4,532,850	4,555,583	4,578,340	4,601,210	4,624,195	4,647,203	4,670,325	4,693,562	4,716,915	4,740,384	4,716,330	4,691,919	4,667,149	4,642,016	4,616,517	4,590,650	4,564,410	4,537,797	4,510,805	4,483,433	4,455,676	4,427,532	4,398,998	4,370,070	4,340,746	4,311,022	4,280,894	4,250,360	- 0	- 0
	indirect operational costs	- 0	- 0	(706,495)	(709,752)	(713,013)	(716,289)	(719,582)	(722,879)	(726,192)	(729,521)	(732,867)	(736,229)	(732,783)	(729,286)	(725,737)	(722,136)	(718,482)	(714,776)	(711,017)	(707,204)	(703,336)	(699,415)	(695,438)	(691,406)	(687,317)	(683,173)	(678,971)	(674,713)	(670,396)	(666,021)
	tax and duties	(45,334)	(92,821)	(225,760)	(472,661)	(492,960)	(513,278)	(1,061,370)	(1,228,084)	(1,251,794)	(1,275,537)	(1,299,315)	(1,323,127)	(1,227,973)	(1,217,123)	(1,206,072)	(1,194,817)	(1,183,362)	(1,171,701)	(1,159,838)	(1,147,766)	(1,135,492)	(1,123,007)	(1,110,315)	(1,097,414)	(1,084,304)	(1,070,983)	(1,057,449)	(1,043,701)	(1,029,741)	(1,015,566)
	investments	(9,024,750)	(9,497,393)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)	(714,420)
	debt and equity and grant inflows	8,895,000	9,348,646	(964,865)	(964,865)	(964,865)	(964,865)	(964,865)	(964,865)	(964,865)	(964,865)	(964,865)	(964,865)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,843,729)	(868,378)	(771,892)	(675,405)	(578,919)	(482,432)	(385,946)	(289,459)	(192,973)	(96,486)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	ending cash	22,666	(20,161)	971,569	2,712,227	4,549,568	6,483,681	7,986,890	9,440,594	10,987,903	12,628,884	14,361,529	16,185,895	18,430,659	20,664,259	22,886,580	25,097,492	27,296,875	29,484,587	31,660,512	33,824,509	35,976,446	38,116,187	40,243,600	42,358,542	44,460,869	46,550,434	48,627,100	50,690,718	52,557,055	54,411,408
	INCOME STATEMENT
	net sales	- 0	- 0	3,777,375	3,796,319	3,815,283	3,834,342	3,853,496	3,872,669	3,891,938	3,911,302	3,930,762	3,950,320	3,930,275	3,909,932	3,889,290	3,868,346	3,847,097	3,825,541	3,803,675	3,781,497	3,759,004	3,736,194	3,713,063	3,689,610	3,665,832	3,641,725	3,617,288	3,592,518	3,567,412	3,541,967	- 0	- 0
	net indirect operational costs	- 0	- 0	(598,254)	(600,969)	(603,686)	(606,416)	(609,161)	(611,908)	(614,668)	(617,443)	(620,231)	(623,033)	(620,161)	(617,247)	(614,289)	(611,288)	(608,244)	(605,155)	(602,023)	(598,845)	(595,622)	(592,354)	(589,040)	(585,680)	(582,273)	(578,819)	(575,318)	(571,769)	(568,172)	(564,526)
	depreciation	- 0	- 0	(509,359)	(509,359)	(509,359)	(509,359)	(509,359)	(509,359)	(509,359)	(509,359)	(509,359)	(509,359)	(509,359)	(529,005)	(548,652)	(568,299)	(587,945)	(607,592)	(627,238)	(646,885)	(666,531)	(686,178)	(705,824)	(725,471)	(745,118)	(764,764)	(784,411)	(804,057)	(823,704)	(843,350)
	non-income taxes and duties	(45,334)	(92,821)	(89,793)	(86,737)	(83,681)	(80,625)	(77,569)	(74,513)	(71,457)	(68,400)	(65,344)	(62,288)	(62,804)	(63,202)	(63,481)	(63,643)	(63,688)	(63,614)	(63,422)	(63,113)	(62,685)	(62,140)	(61,477)	(60,696)	(59,797)	(58,780)	(57,646)	(56,393)	(55,023)	(53,534)
	carbon credits	- 0	- 0	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430
	interest expense	(30,000)	(964,865)	(964,865)	(868,378)	(771,892)	(675,405)	(578,919)	(482,432)	(385,946)	(289,459)	(192,973)	(96,486)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(75,334)	(1,057,685)	1,812,853	1,929,616	2,046,396	2,163,267	2,280,219	2,397,198	2,514,258	2,631,400	2,748,635	2,865,953	2,943,701	2,905,169	2,866,478	2,827,626	2,788,621	2,749,450	2,710,122	2,670,615	2,630,955	2,591,112	2,551,102	2,510,913	2,470,554	2,430,012	2,389,284	2,348,369	2,307,273	2,265,986
	corporate income tax	- 0	- 0	(135,967)	(385,923)	(409,279)	(432,653)	(456,044)	(479,440)	(502,852)	(526,280)	(549,727)	(573,191)	(588,740)	(581,034)	(573,296)	(565,525)	(557,724)	(549,890)	(542,024)	(534,123)	(526,191)	(518,222)	(510,220)	(502,183)	(494,111)	(486,002)	(477,857)	(469,674)	(461,455)	(453,197)
	net income	(75,334)	(1,057,685)	1,676,887	1,543,693	1,637,117	1,730,613	1,824,175	1,917,758	2,011,406	2,105,120	2,198,908	2,292,763	2,354,961	2,324,135	2,293,182	2,262,101	2,230,897	2,199,560	2,168,098	2,136,492	2,104,764	2,072,889	2,040,881	2,008,731	1,976,443	1,944,009	1,911,427	1,878,695	1,845,819	1,812,788
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(75,334)	(1,133,019)	543,868	2,087,560	3,724,677	5,455,290	7,279,465	9,197,223	11,208,630	13,313,750	15,512,658	17,805,421	20,160,381	22,484,517	24,777,699	27,039,800	29,270,696	31,470,257	33,638,354	35,774,846	37,879,610	39,952,500	41,993,381	44,002,112	45,978,555	47,922,565	49,833,992	51,712,687	53,558,506
	retained earnings	(75,334)	(1,133,019)	543,868	2,087,560	3,724,677	5,455,290	7,279,465	9,197,223	11,208,630	13,313,750	15,512,658	17,805,421	20,160,381	22,484,517	24,777,699	27,039,800	29,270,696	31,470,257	33,638,354	35,774,846	37,879,610	39,952,500	41,993,381	44,002,112	45,978,555	47,922,565	49,833,992	51,712,687	53,558,506	55,371,294
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	44.4%	40.7%	42.9%	45.1%	47.3%	49.5%	51.7%	53.8%	55.9%	58.0%	59.9%	59.4%	59.0%	58.5%	58.0%	57.5%	57.0%	56.5%	56.0%	55.5%	55.0%	54.4%	53.9%	53.4%	52.8%	52.3%	51.7%	51.2%	0.0%	0.0%
	Return on Equity	-0.9%	-13.9%	17.6%	13.6%	12.4%	11.4%	10.6%	9.9%	9.3%	8.8%	8.3%	7.9%	7.5%	6.8%	6.3%	5.8%	5.4%	5.0%	4.7%	4.4%	4.1%	3.9%	3.7%	3.5%	3.3%	3.1%	3.0%	2.8%	2.7%	2.6%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.57	0.54	0.52	0.49	0.46	0.43	0.41	0.38	0.35	0.33	0.30	0.31	0.32	0.32	0.33	0.33	0.34	0.35	0.35	0.36	0.37	0.37	0.38	0.39	0.39	0.40	0.41	0.41	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(17,504,565)	(45,334)	(92,821)	3,600,595	3,373,170	3,372,367	3,371,643	2,843,243	2,696,241	2,692,340	2,688,504	2,684,733	2,681,027	2,755,574	2,745,510	2,735,340	2,725,062	2,714,673	2,704,172	2,693,556	2,682,827	2,671,977	2,661,011	2,649,923	2,638,713	2,627,377	2,615,915	2,604,326	2,592,608	2,580,757	2,568,773
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,993,493)	(45,334)	(92,821)	3,600,595	3,373,170	3,372,367	3,371,643	2,843,243	2,696,241	2,692,340	2,688,504	2,684,733	2,681,027	2,755,574	2,745,510	2,735,340	2,725,062	2,714,673	2,704,172	2,693,556	2,682,827	2,671,977	2,661,011	2,649,923	2,638,713	2,627,377	2,615,915	2,604,326	2,592,608	2,580,757	2,568,773
	SENSITIVITY ANALYSIS 5	SALES DECLINE BY 5% and ALL COSTS INCREASE BY 5%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	40.8%	49.7%
	Return on Equity	7.9%	5.8%
	Break-Even Sales to Real Sales	0.37	0.36
	Profitability Index (PI)	0.79	1.00
	IRR	8.1%	11.9%
	NPV (discount rate is 12% annually)	(3,231,400)	(81,500)


	PROJECT NAME	JERMAGHBYUR
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT VALUATION TYPE	ECOVOMIC ANALYSIS
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MWt)	25
	PLANT ANNUAL OUTPUT (Million KWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


	JERMAGHBYUR-3	LEAST COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	Direct Investment Costs	7,162,500	7,537,613	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,066,513	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	471,101	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Indirect Operational Costs	- 0	- 0	569,766	572,351	574,939	577,539	580,153	582,769	585,398	588,041	590,696	593,365	590,630	587,854	585,037	582,179	579,280	576,338	573,355	570,329	567,259	564,147	560,991	557,790	554,546	551,256	547,922	544,542	541,116	537,644
	Operating and Maintenance Costs	- 0	- 0	515,431	518,016	520,604	523,205	525,818	528,434	531,064	533,706	536,361	539,030	536,295	533,519	530,702	527,845	524,945	522,004	519,020	515,994	512,925	509,812	506,656	503,456	500,211	496,922	493,587	490,207	486,781	483,309
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	7,162,500	7,537,613	569,766	572,351	574,939	577,539	580,153	582,769	585,398	588,041	590,696	593,365	1,157,630	1,154,854	1,152,037	1,149,179	1,146,280	1,143,338	1,140,355	1,137,329	1,134,259	1,131,147	1,127,991	1,124,790	1,121,546	1,118,256	1,114,922	1,111,542	1,108,116	1,104,644
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	7,162,500	7,537,613	698,887	702,127	705,359	708,615	711,884	715,156	718,441	721,750	725,063	728,399	1,291,983	1,288,514	1,284,993	1,281,417	1,277,788	1,274,116	1,270,379	1,266,597	1,262,761	1,258,869	1,254,921	1,250,917	1,246,856	1,242,750	1,238,575	1,234,353	1,230,062	1,225,723
	BASELINE PROJECT
	Direct Investment Costs	3,297,706	3,785,345	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,297,706	3,314,244	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	471,101	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	569,766	572,351	574,939	577,539	580,153	582,769	585,398	588,041	590,696	593,365	590,630	587,854	585,037	582,179	579,280	576,338	573,355	570,329	567,259	564,147	560,991	557,790	554,546	551,256	547,922	544,542	541,116	537,644
	Operating and Maintenance Costs	- 0	- 0	515,431	518,016	520,604	523,205	525,818	528,434	531,064	533,706	536,361	539,030	536,295	533,519	530,702	527,845	524,945	522,004	519,020	515,994	512,925	509,812	506,656	503,456	500,211	496,922	493,587	490,207	486,781	483,309
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	3,297,706	3,785,345	3,485,634	3,502,843	3,520,070	3,537,382	3,554,782	3,572,198	3,589,701	3,607,291	3,624,969	3,642,734	3,624,526	3,606,047	3,587,297	3,568,271	3,548,969	3,529,388	3,509,525	3,489,379	3,468,947	3,448,226	3,427,215	3,405,911	3,384,311	3,362,413	3,340,215	3,317,714	3,294,908	3,271,794
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,297,706	3,785,345	4,088,949	4,109,186	4,129,432	4,149,800	4,170,260	4,190,726	4,211,317	4,231,999	4,252,783	4,273,671	4,252,264	4,230,539	4,208,485	4,186,110	4,163,423	4,140,388	4,117,035	4,093,363	4,069,324	4,044,961	4,020,249	3,995,207	3,969,812	3,944,059	3,917,947	3,891,496	3,864,680	3,837,508
	STREAMS (proposed - baseline)	3,864,794	3,752,268	(3,390,062)	(3,407,059)	(3,424,073)	(3,441,186)	(3,458,376)	(3,475,571)	(3,492,876)	(3,510,248)	(3,527,721)	(3,545,272)	(2,960,280)	(2,942,025)	(2,923,493)	(2,904,693)	(2,885,635)	(2,866,271)	(2,846,656)	(2,826,765)	(2,806,563)	(2,786,092)	(2,765,328)	(2,744,290)	(2,722,955)	(2,701,309)	(2,679,373)	(2,657,143)	(2,634,618)	(2,611,785)
	Present Value @ 8% discount rate (PROPOSED)	6,631,944	6,462,289	554,799	516,084	480,055	446,547	415,377	386,376	359,399	334,310	310,967	289,257	475,060	438,689	405,083	374,033	345,347	318,846	294,362	271,746	250,855	231,557	213,732	197,269	182,063	168,022	155,053	143,078	132,019	121,809
	Present Value @ 8% discount rate (BASELINE)	3,053,431	3,245,323	3,245,940	3,020,375	2,810,422	2,615,078	2,433,307	2,264,119	2,106,707	1,960,234	1,823,946	1,697,134	1,563,548	1,440,334	1,326,690	1,221,886	1,125,244	1,036,128	953,967	878,224	808,395	744,032	684,710	630,042	579,664	533,244	490,475	451,078	414,787	381,361
	Present Value @ 10% discount rate (PROPOSED)	6,511,364	6,229,433	525,084	479,562	437,972	399,994	365,309	333,625	304,689	278,266	254,130	232,091	374,242	339,306	307,617	278,874	252,804	229,161	207,717	188,272	170,638	154,647	140,147	127,000	115,080	104,273	94,476	85,594	77,542	70,244
	Present Value @ 10% discount rate (BASELINE)	2,997,914	3,128,384	3,072,088	2,806,629	2,564,052	2,342,454	2,140,003	1,955,005	1,786,009	1,631,619	1,490,575	1,361,723	1,231,729	1,114,033	1,007,478	911,020	823,711	744,685	673,168	608,452	549,890	496,907	448,974	405,616	366,398	330,928	298,852	269,849	243,627	219,922
	Present Value @ 12% discount rate (PROPOSED)	6,395,089	6,008,939	497,454	446,214	400,239	359,006	322,020	288,839	259,077	232,384	208,438	186,962	296,089	263,656	234,763	209,027	186,103	165,686	147,500	131,304	116,881	104,036	92,598	82,413	73,344	65,270	58,081	51,681	45,984	40,912
	Present Value @ 12% discount rate (BASELINE)	2,944,380	3,017,654	2,910,433	2,611,462	2,343,150	2,102,418	1,886,414	1,692,564	1,518,643	1,362,590	1,222,574	1,096,945	974,509	865,652	768,875	682,845	606,379	538,414	478,016	424,346	376,655	334,286	296,646	263,213	233,517	207,145	183,727	162,934	144,474	128,088
	Present Value @ 14% discount rate (PROPOSED)	6,282,895	5,799,949	471,729	415,716	366,341	322,835	284,495	250,704	220,926	194,688	171,562	151,186	235,231	205,789	180,023	157,475	137,745	120,482	105,376	92,160	80,597	70,481	61,632	53,890	47,119	41,196	36,016	31,485	27,522	24,057
	Present Value @ 14% discount rate (BASELINE)	2,892,724	2,912,700	2,759,924	2,432,968	2,144,697	1,890,593	1,666,592	1,469,097	1,295,013	1,141,555	1,006,282	887,039	774,207	675,659	589,594	514,438	448,816	391,520	341,501	297,840	259,729	226,468	197,443	172,117	150,020	130,743	113,927	99,261	86,471	75,319
	SUMMARY TABLE	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	28,480,420	17,135,595	11,344,826
	Local/Regional External Costs	2,802,272	741,900	2,060,372
	Global External Costs	1,096,256	92,497	1,003,759
	TOTAL	32,378,949	17,969,991	14,408,957
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	21,906,031	19,669,153	17,969,991	16,641,303	10,339,602
	Present Value of Baseline Project	45,539,822	38,021,696	32,378,949	28,044,261	10,470,191
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	5,239,576	4,033,637	273,591	201,067	147,764	108,592	79,805	58,648	43,100	31,674	23,277	17,106	22,196	16,193	11,813	8,618	6,286	4,585	3,345	2,439	1,779	1,297	946	690	503	367	267	195	142	104
	Present Value @ EIRR discount rate (BASELINE)	2,412,367	2,025,669	1,600,686	1,176,743	865,063	635,940	467,502	343,670	252,640	185,721	136,527	100,364	73,052	53,166	38,690	28,152	20,483	14,901	10,839	7,883	5,733	4,169	3,031	2,203	1,602	1,164	846	615	447	324
	Traditional Economic Costs (proposed)	6,395,089	6,008,939	405,548	363,739	326,236	292,599	262,432	235,371	211,101	189,333	169,811	152,302	265,299	236,306	210,473	187,456	166,949	148,679	132,403	117,903	104,987	93,481	83,232	74,104	65,973	58,732	52,283	46,539	41,425	36,871
	Local/Regional External Costs (proposed)	- 0	- 0	81,717	73,332	65,800	59,045	52,983	47,541	42,658	38,279	34,345	30,818	27,377	24,318	21,598	19,180	17,030	15,121	13,423	11,915	10,576	9,385	8,328	7,388	6,554	5,814	5,156	4,572	4,053	3,593
	Global External Costs (proposed)	- 0	- 0	10,189	9,143	8,204	7,361	6,606	5,927	5,318	4,772	4,282	3,842	3,413	3,032	2,693	2,391	2,123	1,885	1,674	1,486	1,318	1,170	1,038	921	817	725	643	570	505	448
	Traditional Economic Costs (baseline)	2,944,380	3,017,654	2,481,006	2,226,120	1,997,382	1,792,148	1,608,003	1,442,751	1,294,482	1,161,451	1,042,092	934,999	830,648	737,869	655,386	582,062	516,887	458,960	407,480	361,733	321,084	284,970	252,887	224,389	199,076	176,597	156,635	138,910	123,174	109,206
	Local/Regional External Costs (baseline)	- 0	- 0	308,673	276,985	248,538	223,024	200,123	179,566	161,128	144,580	129,731	116,407	103,408	91,851	81,576	72,443	64,327	57,112	50,701	45,007	39,944	35,448	31,454	27,907	24,756	21,958	19,474	17,268	15,310	13,573
	Global External Costs (baseline)	- 0	- 0	120,754	108,357	97,230	87,246	78,288	70,248	63,033	56,560	50,751	45,539	40,453	35,932	31,913	28,340	25,165	22,343	19,835	17,606	15,626	13,867	12,305	10,917	9,685	8,590	7,618	6,756	5,990	5,310


	JERMAGHBYUR-3	COST-BENEFIT ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	4,173,934	4,194,865	4,215,818	4,236,880	4,258,042	4,279,234	4,300,526	4,321,920	4,343,425	4,365,031	4,342,881	4,320,408	4,297,600	4,274,453	4,250,976	4,227,156	4,202,999	4,178,483	4,153,637	4,128,426	4,102,868	4,076,950	4,050,680	4,024,045	3,997,042	3,969,668	3,941,930	3,913,816
	Direct Investment Costs	7,162,500	7,537,613	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,066,513	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	471,101	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Indirect Operational Costs	- 0	- 0	569,766	572,351	574,939	577,539	580,153	582,769	585,398	588,041	590,696	593,365	590,630	587,854	585,037	582,179	579,280	576,338	573,355	570,329	567,259	564,147	560,991	557,790	554,546	551,256	547,922	544,542	541,116	537,644
	Operating and Maintenance Costs	- 0	- 0	515,431	518,016	520,604	523,205	525,818	528,434	531,064	533,706	536,361	539,030	536,295	533,519	530,702	527,845	524,945	522,004	519,020	515,994	512,925	509,812	506,656	503,456	500,211	496,922	493,587	490,207	486,781	483,309
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	7,162,500	7,537,613	569,766	572,351	574,939	577,539	580,153	582,769	585,398	588,041	590,696	593,365	1,157,630	1,154,854	1,152,037	1,149,179	1,146,280	1,143,338	1,140,355	1,137,329	1,134,259	1,131,147	1,127,991	1,124,790	1,121,546	1,118,256	1,114,922	1,111,542	1,108,116	1,104,644
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	7,162,500	7,537,613	698,887	702,127	705,359	708,615	711,884	715,156	718,441	721,750	725,063	728,399	1,291,983	1,288,514	1,284,993	1,281,417	1,277,788	1,274,116	1,270,379	1,266,597	1,262,761	1,258,869	1,254,921	1,250,917	1,246,856	1,242,750	1,238,575	1,234,353	1,230,062	1,225,723
	BASELINE PROJECT
	SALES	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386
	Direct Investment Costs	3,297,706	3,785,345	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,297,706	3,314,244	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	471,101	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	569,766	572,351	574,939	577,539	580,153	582,769	585,398	588,041	590,696	593,365	590,630	587,854	585,037	582,179	579,280	576,338	573,355	570,329	567,259	564,147	560,991	557,790	554,546	551,256	547,922	544,542	541,116	537,644
	Operating and Maintenance Costs	- 0	- 0	515,431	518,016	520,604	523,205	525,818	528,434	531,064	533,706	536,361	539,030	536,295	533,519	530,702	527,845	524,945	522,004	519,020	515,994	512,925	509,812	506,656	503,456	500,211	496,922	493,587	490,207	486,781	483,309
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	3,297,706	3,785,345	3,485,634	3,502,843	3,520,070	3,537,382	3,554,782	3,572,198	3,589,701	3,607,291	3,624,969	3,642,734	3,624,526	3,606,047	3,587,297	3,568,271	3,548,969	3,529,388	3,509,525	3,489,379	3,468,947	3,448,226	3,427,215	3,405,911	3,384,311	3,362,413	3,340,215	3,317,714	3,294,908	3,271,794
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,297,706	3,785,345	4,088,949	4,109,186	4,129,432	4,149,800	4,170,260	4,190,726	4,211,317	4,231,999	4,252,783	4,273,671	4,252,264	4,230,539	4,208,485	4,186,110	4,163,423	4,140,388	4,117,035	4,093,363	4,069,324	4,044,961	4,020,249	3,995,207	3,969,812	3,944,059	3,917,947	3,891,496	3,864,680	3,837,508
	Cost Present Value @ 12% discount rate (PROPOSED)	6,395,089	6,008,939	497,454	446,214	400,239	359,006	322,020	288,839	259,077	232,384	208,438	186,962	296,089	263,656	234,763	209,027	186,103	165,686	147,500	131,304	116,881	104,036	92,598	82,413	73,344	65,270	58,081	51,681	45,984	40,912
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,970,924	2,665,913	2,392,168	2,146,535	1,926,122	1,728,311	1,550,813	1,391,542	1,248,631	1,120,395	995,276	884,041	785,155	697,256	619,131	549,698	487,997	433,170	384,459	341,183	302,742	268,598	238,274	211,346	187,436	166,207	147,362	130,635
	Net Benefit Stream not discounted (PROPOSED)	(7,162,500)	(7,537,613)	3,475,047	3,492,738	3,510,459	3,528,265	3,546,158	3,564,078	3,582,086	3,600,169	3,618,362	3,636,632	3,050,898	3,031,894	3,012,607	2,993,036	2,973,188	2,953,039	2,932,620	2,911,886	2,890,876	2,869,557	2,847,947	2,826,033	2,803,824	2,781,296	2,758,467	2,735,315	2,711,868	2,688,093
	Cost Present Value @ 12% discount rate (BASELINE)	2,944,380	3,017,654	2,910,433	2,611,462	2,343,150	2,102,418	1,886,414	1,692,564	1,518,643	1,362,590	1,222,574	1,096,945	974,509	865,652	768,875	682,845	606,379	538,414	478,016	424,346	376,655	334,286	296,646	263,213	233,517	207,145	183,727	162,934	144,474	128,088
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,830,169	2,539,610	2,278,836	2,044,839	1,834,869	1,646,428	1,477,339	1,325,615	1,189,474	1,067,314	948,124	842,158	747,957	664,222	589,798	523,655	464,876	412,648	366,244	325,019	288,399	255,873	226,986	201,333	178,555	158,333	140,381	124,446
	Net Benefit Stream not discounted (BASELINE)	(3,297,706)	(3,785,345)	(112,765)	(113,061)	(113,344)	(113,651)	(113,948)	(114,233)	(114,540)	(114,839)	(115,139)	(115,440)	(115,132)	(114,821)	(114,495)	(114,167)	(113,847)	(113,502)	(113,166)	(112,839)	(112,478)	(112,126)	(111,761)	(111,407)	(111,041)	(110,664)	(110,275)	(109,898)	(109,510)	(109,123)
	SUMMARY TABLE	BASELINE	PROPOSED
	Cost Present Value	32,378,949	17,969,991
	Benefit Present Value	25,693,499	26,971,320
	BENEFIT-COST RATIO	0.79	1.50
	ENPV (under 12% annual discount rate)	(6,685,450)	9,001,329
	EIRR	0.0%	21.2%
			discount rate	12%


	JERMAGHBYUR-3	SENSITIVITY ANALYSIS 1 (sales 10% decline)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	3,756,541	3,775,379	3,794,236	3,813,192	3,832,238	3,851,310	3,870,474	3,889,728	3,909,082	3,928,528	3,908,593	3,888,368	3,867,840	3,847,008	3,825,879	3,804,440	3,782,699	3,760,635	3,738,273	3,715,583	3,692,581	3,669,255	3,645,612	3,621,641	3,597,338	3,572,701	3,547,737	3,522,434
	Direct Investment Costs	7,162,500	7,537,613	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,066,513	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	471,101	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Indirect Operational Costs	- 0	- 0	569,766	572,351	574,939	577,539	580,153	582,769	585,398	588,041	590,696	593,365	590,630	587,854	585,037	582,179	579,280	576,338	573,355	570,329	567,259	564,147	560,991	557,790	554,546	551,256	547,922	544,542	541,116	537,644
	Operating and Maintenance Costs	- 0	- 0	515,431	518,016	520,604	523,205	525,818	528,434	531,064	533,706	536,361	539,030	536,295	533,519	530,702	527,845	524,945	522,004	519,020	515,994	512,925	509,812	506,656	503,456	500,211	496,922	493,587	490,207	486,781	483,309
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	7,162,500	7,537,613	569,766	572,351	574,939	577,539	580,153	582,769	585,398	588,041	590,696	593,365	1,157,630	1,154,854	1,152,037	1,149,179	1,146,280	1,143,338	1,140,355	1,137,329	1,134,259	1,131,147	1,127,991	1,124,790	1,121,546	1,118,256	1,114,922	1,111,542	1,108,116	1,104,644
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	7,162,500	7,537,613	698,887	702,127	705,359	708,615	711,884	715,156	718,441	721,750	725,063	728,399	1,291,983	1,288,514	1,284,993	1,281,417	1,277,788	1,274,116	1,270,379	1,266,597	1,262,761	1,258,869	1,254,921	1,250,917	1,246,856	1,242,750	1,238,575	1,234,353	1,230,062	1,225,723
	BASELINE PROJECT
	SALES	- 0	- 0	3,578,566	3,596,513	3,614,479	3,632,535	3,650,681	3,668,844	3,687,099	3,705,444	3,723,880	3,742,408	3,723,418	3,704,147	3,684,591	3,664,749	3,644,619	3,624,197	3,603,482	3,582,471	3,561,162	3,539,552	3,517,639	3,495,420	3,472,893	3,450,056	3,426,905	3,403,438	3,379,653	3,355,547
	Direct Investment Costs	3,297,706	3,785,345	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,297,706	3,314,244	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	471,101	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	569,766	572,351	574,939	577,539	580,153	582,769	585,398	588,041	590,696	593,365	590,630	587,854	585,037	582,179	579,280	576,338	573,355	570,329	567,259	564,147	560,991	557,790	554,546	551,256	547,922	544,542	541,116	537,644
	Operating and Maintenance Costs	- 0	- 0	515,431	518,016	520,604	523,205	525,818	528,434	531,064	533,706	536,361	539,030	536,295	533,519	530,702	527,845	524,945	522,004	519,020	515,994	512,925	509,812	506,656	503,456	500,211	496,922	493,587	490,207	486,781	483,309
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	3,297,706	3,785,345	3,485,634	3,502,843	3,520,070	3,537,382	3,554,782	3,572,198	3,589,701	3,607,291	3,624,969	3,642,734	3,624,526	3,606,047	3,587,297	3,568,271	3,548,969	3,529,388	3,509,525	3,489,379	3,468,947	3,448,226	3,427,215	3,405,911	3,384,311	3,362,413	3,340,215	3,317,714	3,294,908	3,271,794
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,297,706	3,785,345	4,088,949	4,109,186	4,129,432	4,149,800	4,170,260	4,190,726	4,211,317	4,231,999	4,252,783	4,273,671	4,252,264	4,230,539	4,208,485	4,186,110	4,163,423	4,140,388	4,117,035	4,093,363	4,069,324	4,044,961	4,020,249	3,995,207	3,969,812	3,944,059	3,917,947	3,891,496	3,864,680	3,837,508
	Cost Present Value @ 12% discount rate (PROPOSED)	6,395,089	6,008,939	497,454	446,214	400,239	359,006	322,020	288,839	259,077	232,384	208,438	186,962	296,089	263,656	234,763	209,027	186,103	165,686	147,500	131,304	116,881	104,036	92,598	82,413	73,344	65,270	58,081	51,681	45,984	40,912
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,673,831	2,399,321	2,152,951	1,931,882	1,733,510	1,555,480	1,395,732	1,252,388	1,123,768	1,008,355	895,749	795,637	706,640	627,530	557,218	494,728	439,197	389,853	346,013	307,065	272,468	241,738	214,447	190,211	168,692	149,586	132,626	117,572
	Net Benefit Stream not discounted (PROPOSED)	(7,162,500)	(7,537,613)	3,057,653	3,073,252	3,088,877	3,104,577	3,120,354	3,136,155	3,152,033	3,167,977	3,184,019	3,200,129	2,616,610	2,599,853	2,582,847	2,565,591	2,548,090	2,530,324	2,512,320	2,494,038	2,475,512	2,456,714	2,437,660	2,418,338	2,398,756	2,378,891	2,358,763	2,338,348	2,317,675	2,296,711
	Cost Present Value @ 12% discount rate (BASELINE)	2,944,380	3,017,654	2,910,433	2,611,462	2,343,150	2,102,418	1,886,414	1,692,564	1,518,643	1,362,590	1,222,574	1,096,945	974,509	865,652	768,875	682,845	606,379	538,414	478,016	424,346	376,655	334,286	296,646	263,213	233,517	207,145	183,727	162,934	144,474	128,088
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,547,152	2,285,649	2,050,952	1,840,355	1,651,383	1,481,785	1,329,605	1,193,054	1,070,527	960,583	853,311	757,942	673,161	597,800	530,818	471,289	418,389	371,383	329,620	292,517	259,559	230,286	204,287	181,200	160,700	142,499	126,343	112,001
	Net Benefit Stream not discounted (BASELINE)	(3,297,706)	(3,785,345)	(510,383)	(512,674)	(514,953)	(517,266)	(519,579)	(521,882)	(524,218)	(526,555)	(528,903)	(531,263)	(528,845)	(526,393)	(523,894)	(521,361)	(518,804)	(516,191)	(513,553)	(510,892)	(508,162)	(505,409)	(502,610)	(499,787)	(496,918)	(494,003)	(491,043)	(488,058)	(485,027)	(481,961)
	SENSITIVITY ANALYSIS 1 (sales 10% decline)	BASELINE	PROPOSED
	Cost Present Value	32,378,949	17,969,991
	Benefit Present Value	23,124,149	24,274,188
	BENEFIT-COST RATIO	0.71	1.35
	ENPV (under 12% annual discount rate)	(9,254,800)	6,304,197
	EIRR	0.0%	18.6%
			discount rate	12%


	JERMAGHBYUR-3	SENSITIVITY ANALYSIS 2 (costs 10% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	4,173,934	4,194,865	4,215,818	4,236,880	4,258,042	4,279,234	4,300,526	4,321,920	4,343,425	4,365,031	4,342,881	4,320,408	4,297,600	4,274,453	4,250,976	4,227,156	4,202,999	4,178,483	4,153,637	4,128,426	4,102,868	4,076,950	4,050,680	4,024,045	3,997,042	3,969,668	3,941,930	3,913,816
	Direct Investment Costs	7,878,750	8,291,375	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700
	Exploration Costs	82,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,796,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,773,164	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	518,211	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700	623,700
	Indirect Operational Costs	- 0	- 0	626,743	629,586	632,433	635,293	638,168	641,046	643,938	646,845	649,766	652,701	649,693	646,639	643,541	640,397	637,208	633,972	630,690	627,361	623,985	620,562	617,090	613,569	610,000	606,382	602,714	598,996	595,228	591,408
	Operating and Maintenance Costs	- 0	- 0	566,974	569,818	572,664	575,525	578,400	581,278	584,170	587,076	589,997	592,933	589,924	586,871	583,773	580,629	577,440	574,204	570,922	567,593	564,217	560,793	557,321	553,801	550,232	546,614	542,946	539,228	535,459	531,640
	Employment Costs	- 0	- 0	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768
	TOTAL TRADITIONAL COSTS	7,878,750	8,291,375	626,743	629,586	632,433	635,293	638,168	641,046	643,938	646,845	649,766	652,701	1,273,393	1,270,339	1,267,241	1,264,097	1,260,908	1,257,672	1,254,390	1,251,061	1,247,685	1,244,262	1,240,790	1,237,269	1,233,700	1,230,082	1,226,414	1,222,696	1,218,928	1,215,108
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	11,481	11,539	11,596	11,655	11,713	11,771	11,829	11,889	11,947	12,007	11,946	11,884	11,822	11,758	11,693	11,628	11,561	11,494	11,426	11,356	11,286	11,215	11,142	11,069	10,995	10,920	10,843	10,766
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	126,288	126,929	127,558	128,200	128,841	129,482	130,123	130,777	131,418	132,072	131,406	130,728	130,039	129,337	128,623	127,909	127,171	126,433	125,683	124,920	124,146	123,360	122,561	121,762	120,940	120,117	119,270	118,423
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	15,746	15,825	15,904	15,983	16,063	16,143	16,223	16,304	16,385	16,467	16,383	16,298	16,212	16,125	16,036	15,946	15,855	15,763	15,669	15,574	15,478	15,380	15,281	15,180	15,078	14,975	14,870	14,764
	GLOBAL EXTERNAL COSTS	- 0	- 0	15,746	15,825	15,904	15,983	16,063	16,143	16,223	16,304	16,385	16,467	16,383	16,298	16,212	16,125	16,036	15,946	15,855	15,763	15,669	15,574	15,478	15,380	15,281	15,180	15,078	14,975	14,870	14,764
	TOTAL COSTS	7,878,750	8,291,375	768,776	772,340	775,895	779,476	783,072	786,671	790,285	793,926	797,569	801,239	1,421,182	1,417,366	1,413,492	1,409,559	1,405,567	1,401,528	1,397,417	1,393,257	1,389,037	1,384,756	1,380,413	1,376,009	1,371,542	1,367,025	1,362,432	1,357,788	1,353,068	1,348,296
	BASELINE PROJECT
	SALES	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386
	Direct Investment Costs	3,627,476	4,163,880	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,627,476	3,645,669	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	518,211	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,207,455	3,223,541	3,239,644	3,255,827	3,272,092	3,288,372	3,304,733	3,321,176	3,337,700	3,354,307	3,337,286	3,320,013	3,302,485	3,284,701	3,266,658	3,248,354	3,229,788	3,210,956	3,191,856	3,172,487	3,152,847	3,132,932	3,112,741	3,092,272	3,071,522	3,050,489	3,029,171	3,007,565
	Indirect Operational Costs	- 0	- 0	626,743	629,586	632,433	635,293	638,168	641,046	643,938	646,845	649,766	652,701	649,693	646,639	643,541	640,397	637,208	633,972	630,690	627,361	623,985	620,562	617,090	613,569	610,000	606,382	602,714	598,996	595,228	591,408
	Operating and Maintenance Costs	- 0	- 0	566,974	569,818	572,664	575,525	578,400	581,278	584,170	587,076	589,997	592,933	589,924	586,871	583,773	580,629	577,440	574,204	570,922	567,593	564,217	560,793	557,321	553,801	550,232	546,614	542,946	539,228	535,459	531,640
	Employment Costs	- 0	- 0	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768	59,768
	TOTAL TRADITIONAL COSTS	3,627,476	4,163,880	3,834,198	3,853,127	3,872,077	3,891,121	3,910,260	3,929,418	3,948,671	3,968,020	3,987,466	4,007,008	3,986,978	3,966,652	3,946,026	3,925,098	3,903,866	3,882,327	3,860,478	3,838,317	3,815,842	3,793,049	3,769,936	3,746,502	3,722,742	3,698,654	3,674,236	3,649,485	3,624,398	3,598,973
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	59,048	59,345	59,642	59,939	60,236	60,533	60,841	61,138	61,446	61,754	61,435	61,116	60,797	60,467	60,137	59,796	59,455	59,114	58,762	58,399	58,036	57,673	57,299	56,925	56,540	56,155	55,759	55,363
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	218,691	219,791	220,880	221,991	223,102	224,202	225,324	226,446	227,568	228,701	227,546	226,369	225,170	223,960	222,728	221,474	220,209	218,933	217,624	216,304	214,962	213,609	212,234	210,837	209,418	207,988	206,536	205,062
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	155,925	156,706	157,487	158,279	159,071	159,863	160,655	161,458	162,261	163,064	162,239	161,403	160,545	159,676	158,807	157,916	157,014	156,101	155,166	154,231	153,274	152,306	151,327	150,326	149,314	148,291	147,257	146,212
	Economic Costs of other emission	- 0	- 0	43,366	43,584	43,801	44,021	44,241	44,460	44,682	44,904	45,128	45,352	45,122	44,889	44,651	44,410	44,167	43,919	43,668	43,415	43,155	42,893	42,627	42,359	42,086	41,809	41,527	41,243	40,955	40,664
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	477,030	479,426	481,810	484,230	486,650	489,058	491,502	493,946	496,403	498,871	496,342	493,777	491,163	488,513	485,839	483,105	480,346	477,563	474,707	471,827	468,899	465,947	462,946	459,897	456,799	453,677	450,507	447,301
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	186,616	187,551	188,488	189,430	190,376	191,323	192,275	193,232	194,193	195,160	194,169	193,164	192,145	191,110	190,060	188,995	187,915	186,819	185,708	184,581	183,438	182,280	181,105	179,914	178,707	177,483	176,243	174,986
	GLOBAL EXTERNAL COSTS	- 0	- 0	186,616	187,551	188,488	189,430	190,376	191,323	192,275	193,232	194,193	195,160	194,169	193,164	192,145	191,110	190,060	188,995	187,915	186,819	185,708	184,581	183,438	182,280	181,105	179,914	178,707	177,483	176,243	174,986
	TOTAL COSTS	3,627,476	4,163,880	4,497,844	4,520,105	4,542,375	4,564,780	4,587,286	4,609,799	4,632,449	4,655,199	4,678,062	4,701,038	4,677,490	4,653,593	4,629,334	4,604,721	4,579,765	4,554,426	4,528,739	4,502,699	4,476,257	4,449,457	4,422,274	4,394,728	4,366,793	4,338,465	4,309,742	4,280,646	4,251,148	4,221,259
	Cost Present Value @ 12% discount rate (PROPOSED)	7,034,598	6,609,833	547,200	490,836	440,263	394,907	354,222	317,723	284,985	255,623	229,282	205,658	325,698	290,021	258,240	229,930	204,713	182,254	162,250	144,434	128,569	114,440	101,858	90,654	80,679	71,797	63,889	56,850	50,582	45,003
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,970,924	2,665,913	2,392,168	2,146,535	1,926,122	1,728,311	1,550,813	1,391,542	1,248,631	1,120,395	995,276	884,041	785,155	697,256	619,131	549,698	487,997	433,170	384,459	341,183	302,742	268,598	238,274	211,346	187,436	166,207	147,362	130,635
	Net Benefit Stream not discounted (PROPOSED)	(7,878,750)	(8,291,375)	3,405,158	3,422,525	3,439,923	3,457,404	3,474,970	3,492,563	3,510,241	3,527,994	3,545,856	3,563,792	2,921,700	2,903,043	2,884,108	2,864,894	2,845,409	2,825,628	2,805,582	2,785,226	2,764,599	2,743,670	2,722,454	2,700,941	2,679,138	2,657,021	2,634,610	2,611,880	2,588,862	2,565,520
	Cost Present Value @ 12% discount rate (BASELINE)	3,238,818	3,319,419	3,201,476	2,872,608	2,577,465	2,312,660	2,075,055	1,861,821	1,670,507	1,498,849	1,344,831	1,206,639	1,071,960	952,217	845,762	751,130	667,017	592,256	525,817	466,780	414,321	367,714	326,311	289,534	256,869	227,860	202,099	179,227	158,922	140,897
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,830,169	2,539,610	2,278,836	2,044,839	1,834,869	1,646,428	1,477,339	1,325,615	1,189,474	1,067,314	948,124	842,158	747,957	664,222	589,798	523,655	464,876	412,648	366,244	325,019	288,399	255,873	226,986	201,333	178,555	158,333	140,381	124,446
	Net Benefit Stream not discounted (BASELINE)	(3,627,476)	(4,163,880)	(521,660)	(523,980)	(526,287)	(528,631)	(530,974)	(533,305)	(535,672)	(538,039)	(540,417)	(542,807)	(540,359)	(537,875)	(535,344)	(532,778)	(530,189)	(527,541)	(524,870)	(522,176)	(519,410)	(516,622)	(513,786)	(510,928)	(508,022)	(505,070)	(502,070)	(499,048)	(495,978)	(492,873)
	SENSITIVITY ANALYSIS 2 (costs 10% increase)	BASELINE	PROPOSED
	Cost Present Value	35,616,844	19,766,991
	Benefit Present Value	25,693,499	26,971,320
	BENEFIT-COST RATIO	0.72	1.36
	ENPV (under 12% annual discount rate)	(9,923,345)	7,204,330
	EIRR	0.0%	18.8%
			discount rate	12%


	JERMAGHBYUR-3	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	3,965,237	3,985,122	4,005,027	4,025,036	4,045,140	4,065,272	4,085,500	4,105,824	4,126,253	4,146,780	4,125,737	4,104,388	4,082,720	4,060,731	4,038,427	4,015,798	3,992,849	3,969,559	3,945,955	3,922,004	3,897,724	3,873,103	3,848,146	3,822,843	3,797,190	3,771,185	3,744,834	3,718,125
	Direct Investment Costs	7,520,625	7,914,494	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350
	Exploration Costs	78,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,441,875	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,419,838	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	494,656	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350	595,350
	Indirect Operational Costs	- 0	- 0	598,254	600,969	603,686	606,416	609,161	611,908	614,668	617,443	620,231	623,033	620,161	617,247	614,289	611,288	608,244	605,155	602,023	598,845	595,622	592,354	589,040	585,680	582,273	578,819	575,318	571,769	568,172	564,526
	Operating and Maintenance Costs	- 0	- 0	541,203	543,917	546,634	549,365	552,109	554,856	557,617	560,391	563,179	565,981	563,110	560,195	557,238	554,237	551,192	548,104	544,971	541,793	538,571	535,303	531,989	528,628	525,222	521,768	518,266	514,717	511,120	507,475
	Employment Costs	- 0	- 0	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052
	TOTAL TRADITIONAL COSTS	7,520,625	7,914,494	598,254	600,969	603,686	606,416	609,161	611,908	614,668	617,443	620,231	623,033	1,215,511	1,212,597	1,209,639	1,206,638	1,203,594	1,200,505	1,197,373	1,194,195	1,190,972	1,187,704	1,184,390	1,181,030	1,177,623	1,174,169	1,170,668	1,167,119	1,163,522	1,159,876
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	109,589	110,145	110,691	111,248	111,804	112,361	112,917	113,484	114,041	114,608	114,030	113,442	112,844	112,235	111,615	110,996	110,355	109,715	109,064	108,402	107,730	107,048	106,355	105,662	104,948	104,234	103,499	102,764
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,959	11,015	11,069	11,125	11,180	11,236	11,292	11,348	11,404	11,461	11,403	11,344	11,284	11,223	11,162	11,100	11,036	10,971	10,906	10,840	10,773	10,705	10,635	10,566	10,495	10,423	10,350	10,276
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	120,547	121,160	121,760	122,372	122,984	123,597	124,209	124,832	125,445	126,068	125,433	124,786	124,128	123,458	122,777	122,095	121,391	120,686	119,970	119,242	118,503	117,752	116,990	116,228	115,442	114,657	113,848	113,040
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	15,030	15,105	15,181	15,257	15,333	15,409	15,486	15,563	15,640	15,718	15,638	15,557	15,475	15,392	15,307	15,222	15,135	15,046	14,957	14,866	14,774	14,681	14,586	14,490	14,393	14,294	14,195	14,093
	GLOBAL EXTERNAL COSTS	- 0	- 0	15,030	15,105	15,181	15,257	15,333	15,409	15,486	15,563	15,640	15,718	15,638	15,557	15,475	15,392	15,307	15,222	15,135	15,046	14,957	14,866	14,774	14,681	14,586	14,490	14,393	14,294	14,195	14,093
	TOTAL COSTS	7,520,625	7,914,494	733,832	737,233	740,627	744,045	747,478	750,913	754,363	757,838	761,316	764,819	1,356,582	1,352,940	1,349,242	1,345,488	1,341,678	1,337,822	1,333,898	1,329,927	1,325,899	1,321,812	1,317,667	1,313,463	1,309,199	1,304,887	1,300,503	1,296,070	1,291,565	1,287,009
	BASELINE PROJECT
	SALES	- 0	- 0	3,777,375	3,796,319	3,815,283	3,834,342	3,853,496	3,872,669	3,891,938	3,911,302	3,930,762	3,950,320	3,930,275	3,909,932	3,889,290	3,868,346	3,847,097	3,825,541	3,803,675	3,781,497	3,759,004	3,736,194	3,713,063	3,689,610	3,665,832	3,641,725	3,617,288	3,592,518	3,567,412	3,541,967
	Direct Investment Costs	3,462,591	3,974,612	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,462,591	3,479,957	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	494,656	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,061,662	3,077,016	3,092,387	3,107,835	3,123,360	3,138,900	3,154,518	3,170,213	3,185,986	3,201,838	3,185,591	3,169,103	3,152,372	3,135,396	3,118,174	3,100,702	3,082,979	3,065,003	3,046,772	3,028,283	3,009,536	2,990,526	2,971,253	2,951,714	2,931,907	2,911,830	2,891,481	2,870,857
	Indirect Operational Costs	- 0	- 0	598,254	600,969	603,686	606,416	609,161	611,908	614,668	617,443	620,231	623,033	620,161	617,247	614,289	611,288	608,244	605,155	602,023	598,845	595,622	592,354	589,040	585,680	582,273	578,819	575,318	571,769	568,172	564,526
	Operating and Maintenance Costs	- 0	- 0	541,203	543,917	546,634	549,365	552,109	554,856	557,617	560,391	563,179	565,981	563,110	560,195	557,238	554,237	551,192	548,104	544,971	541,793	538,571	535,303	531,989	528,628	525,222	521,768	518,266	514,717	511,120	507,475
	Employment Costs	- 0	- 0	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052	57,052
	TOTAL TRADITIONAL COSTS	3,462,591	3,974,612	3,659,916	3,677,985	3,696,073	3,714,251	3,732,521	3,750,808	3,769,186	3,787,656	3,806,217	3,824,871	3,805,752	3,786,350	3,766,661	3,746,685	3,726,418	3,705,857	3,685,002	3,663,848	3,642,394	3,620,638	3,598,576	3,576,206	3,553,526	3,530,533	3,507,225	3,483,599	3,459,653	3,435,383
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	56,364	56,648	56,931	57,215	57,498	57,782	58,076	58,359	58,653	58,947	58,643	58,338	58,034	57,719	57,404	57,078	56,753	56,427	56,091	55,745	55,398	55,052	54,695	54,338	53,970	53,603	53,225	52,847
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	208,751	209,801	210,840	211,901	212,961	214,011	215,082	216,153	217,224	218,306	217,203	216,080	214,935	213,780	212,604	211,407	210,200	208,982	207,732	206,472	205,191	203,900	202,587	201,254	199,899	198,534	197,148	195,741
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	148,838	149,583	150,329	151,085	151,841	152,597	153,353	154,119	154,886	155,652	154,865	154,067	153,248	152,418	151,589	150,738	149,877	149,006	148,113	147,221	146,307	145,383	144,449	143,493	142,527	141,551	140,564	139,566
	Economic Costs of other emission	- 0	- 0	41,395	41,603	41,810	42,020	42,230	42,439	42,651	42,863	43,076	43,290	43,071	42,848	42,622	42,392	42,160	41,922	41,683	41,441	41,194	40,944	40,690	40,433	40,173	39,908	39,640	39,369	39,094	38,815
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	455,347	457,634	459,909	462,219	464,529	466,828	469,161	471,494	473,839	476,195	473,781	471,332	468,838	466,308	463,756	461,145	458,512	455,855	453,130	450,381	447,586	444,767	441,903	438,992	436,036	433,056	430,030	426,969
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	178,133	179,026	179,921	180,819	181,723	182,627	183,536	184,449	185,366	186,289	185,343	184,384	183,411	182,423	181,421	180,404	179,373	178,327	177,267	176,191	175,100	173,994	172,873	171,736	170,584	169,416	168,232	167,032
	GLOBAL EXTERNAL COSTS	- 0	- 0	178,133	179,026	179,921	180,819	181,723	182,627	183,536	184,449	185,366	186,289	185,343	184,384	183,411	182,423	181,421	180,404	179,373	178,327	177,267	176,191	175,100	173,994	172,873	171,736	170,584	169,416	168,232	167,032
	TOTAL COSTS	3,462,591	3,974,612	4,293,396	4,314,645	4,335,903	4,357,290	4,378,773	4,400,263	4,421,883	4,443,599	4,465,423	4,487,355	4,464,877	4,442,066	4,418,910	4,395,416	4,371,594	4,347,407	4,322,887	4,298,031	4,272,791	4,247,209	4,221,262	4,194,968	4,168,302	4,141,262	4,113,845	4,086,071	4,057,914	4,029,384
	Cost Present Value @ 12% discount rate (PROPOSED)	6,714,844	6,309,386	522,327	468,525	420,251	376,956	338,121	303,281	272,031	244,004	218,860	196,310	310,894	276,838	246,502	219,478	195,408	173,970	154,875	137,869	122,725	109,238	97,228	86,534	77,011	68,534	60,985	54,266	48,283	42,958
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,822,378	2,532,617	2,272,560	2,039,208	1,829,816	1,641,895	1,473,272	1,321,965	1,186,199	1,064,375	945,512	839,839	745,898	662,393	588,174	522,213	463,597	411,511	365,236	324,124	287,605	255,168	226,361	200,779	178,064	157,897	139,994	124,103
	Net Benefit Stream not discounted (PROPOSED)	(7,520,625)	(7,914,494)	3,231,406	3,247,889	3,264,400	3,280,990	3,297,662	3,314,359	3,331,137	3,347,986	3,364,938	3,381,960	2,769,155	2,751,448	2,733,478	2,715,243	2,696,750	2,677,976	2,658,951	2,639,632	2,620,056	2,600,192	2,580,057	2,559,640	2,538,947	2,517,956	2,496,687	2,475,114	2,453,269	2,431,116
	Cost Present Value @ 12% discount rate (BASELINE)	3,091,599	3,168,537	3,055,955	2,742,035	2,460,308	2,207,539	1,980,735	1,777,192	1,594,575	1,430,720	1,283,702	1,151,792	1,023,234	908,935	807,318	716,988	636,698	565,335	501,916	445,563	395,488	351,000	311,478	276,373	245,193	217,502	192,913	171,081	151,698	134,492
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,688,661	2,412,629	2,164,894	1,942,597	1,743,126	1,564,106	1,403,472	1,259,334	1,130,000	1,013,949	900,718	800,050	710,559	631,011	560,308	497,472	441,632	392,016	347,932	308,768	273,979	243,079	215,636	191,266	169,628	150,416	133,362	118,223
	Net Benefit Stream not discounted (BASELINE)	(3,462,591)	(3,974,612)	(516,021)	(518,327)	(520,620)	(522,948)	(525,277)	(527,594)	(529,945)	(532,297)	(534,660)	(537,035)	(534,602)	(532,134)	(529,619)	(527,070)	(524,497)	(521,866)	(519,211)	(516,534)	(513,786)	(511,015)	(508,198)	(505,358)	(502,470)	(499,537)	(496,556)	(493,553)	(490,503)	(487,417)
	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)	BASELINE	PROPOSED
	Cost Present Value	33,997,896	18,868,491
	Benefit Present Value	24,408,824	25,622,754
	BENEFIT-COST RATIO	0.72	1.36
	ENPV (under 12% annual discount rate)	(9,589,072)	6,754,263
	EIRR	0.0%	18.7%
			discount rate	12%


	JERMAGHBYUR-3	GEF INCREMENTAL COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	Direct Investment Costs	7,162,500	7,537,613	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,066,513	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	471,101	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000	567,000
	Indirect Operational Costs	- 0	- 0	569,766	572,351	574,939	577,539	580,153	582,769	585,398	588,041	590,696	593,365	590,630	587,854	585,037	582,179	579,280	576,338	573,355	570,329	567,259	564,147	560,991	557,790	554,546	551,256	547,922	544,542	541,116	537,644
	Operating and Maintenance Costs	- 0	- 0	515,431	518,016	520,604	523,205	525,818	528,434	531,064	533,706	536,361	539,030	536,295	533,519	530,702	527,845	524,945	522,004	519,020	515,994	512,925	509,812	506,656	503,456	500,211	496,922	493,587	490,207	486,781	483,309
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	7,162,500	7,537,613	569,766	572,351	574,939	577,539	580,153	582,769	585,398	588,041	590,696	593,365	1,157,630	1,154,854	1,152,037	1,149,179	1,146,280	1,143,338	1,140,355	1,137,329	1,134,259	1,131,147	1,127,991	1,124,790	1,121,546	1,118,256	1,114,922	1,111,542	1,108,116	1,104,644
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	7,162,500	7,537,613	698,887	702,127	705,359	708,615	711,884	715,156	718,441	721,750	725,063	728,399	1,291,983	1,288,514	1,284,993	1,281,417	1,277,788	1,274,116	1,270,379	1,266,597	1,262,761	1,258,869	1,254,921	1,250,917	1,246,856	1,242,750	1,238,575	1,234,353	1,230,062	1,225,723
	BASELINE PROJECT
	Direct Investment Costs	3,297,706	3,785,345	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,297,706	3,314,244	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	471,101	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	569,766	572,351	574,939	577,539	580,153	582,769	585,398	588,041	590,696	593,365	590,630	587,854	585,037	582,179	579,280	576,338	573,355	570,329	567,259	564,147	560,991	557,790	554,546	551,256	547,922	544,542	541,116	537,644
	Operating and Maintenance Costs	- 0	- 0	515,431	518,016	520,604	523,205	525,818	528,434	531,064	533,706	536,361	539,030	536,295	533,519	530,702	527,845	524,945	522,004	519,020	515,994	512,925	509,812	506,656	503,456	500,211	496,922	493,587	490,207	486,781	483,309
	Employment Costs	- 0	- 0	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335	54,335
	TOTAL TRADITIONAL COSTS	3,297,706	3,785,345	3,485,634	3,502,843	3,520,070	3,537,382	3,554,782	3,572,198	3,589,701	3,607,291	3,624,969	3,642,734	3,624,526	3,606,047	3,587,297	3,568,271	3,548,969	3,529,388	3,509,525	3,489,379	3,468,947	3,448,226	3,427,215	3,405,911	3,384,311	3,362,413	3,340,215	3,317,714	3,294,908	3,271,794
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,297,706	3,785,345	4,088,949	4,109,186	4,129,432	4,149,800	4,170,260	4,190,726	4,211,317	4,231,999	4,252,783	4,273,671	4,252,264	4,230,539	4,208,485	4,186,110	4,163,423	4,140,388	4,117,035	4,093,363	4,069,324	4,044,961	4,020,249	3,995,207	3,969,812	3,944,059	3,917,947	3,891,496	3,864,680	3,837,508
	STREAMS (proposed - baseline)	3,864,794	3,752,268	(3,390,062)	(3,407,059)	(3,424,073)	(3,441,186)	(3,458,376)	(3,475,571)	(3,492,876)	(3,510,248)	(3,527,721)	(3,545,272)	(2,960,280)	(2,942,025)	(2,923,493)	(2,904,693)	(2,885,635)	(2,866,271)	(2,846,656)	(2,826,765)	(2,806,563)	(2,786,092)	(2,765,328)	(2,744,290)	(2,722,955)	(2,701,309)	(2,679,373)	(2,657,143)	(2,634,618)	(2,611,785)
	Present Value @ 8% discount rate (PROPOSED)	6,631,944	6,462,289	554,799	516,084	480,055	446,547	415,377	386,376	359,399	334,310	310,967	289,257	475,060	438,689	405,083	374,033	345,347	318,846	294,362	271,746	250,855	231,557	213,732	197,269	182,063	168,022	155,053	143,078	132,019	121,809
	Present Value @ 8% discount rate (BASELINE)	3,053,431	3,245,323	3,245,940	3,020,375	2,810,422	2,615,078	2,433,307	2,264,119	2,106,707	1,960,234	1,823,946	1,697,134	1,563,548	1,440,334	1,326,690	1,221,886	1,125,244	1,036,128	953,967	878,224	808,395	744,032	684,710	630,042	579,664	533,244	490,475	451,078	414,787	381,361
	Present Value @ 10% discount rate (PROPOSED)	6,511,364	6,229,433	525,084	479,562	437,972	399,994	365,309	333,625	304,689	278,266	254,130	232,091	374,242	339,306	307,617	278,874	252,804	229,161	207,717	188,272	170,638	154,647	140,147	127,000	115,080	104,273	94,476	85,594	77,542	70,244
	Present Value @ 10% discount rate (BASELINE)	2,997,914	3,128,384	3,072,088	2,806,629	2,564,052	2,342,454	2,140,003	1,955,005	1,786,009	1,631,619	1,490,575	1,361,723	1,231,729	1,114,033	1,007,478	911,020	823,711	744,685	673,168	608,452	549,890	496,907	448,974	405,616	366,398	330,928	298,852	269,849	243,627	219,922
	Present Value @ 12% discount rate (PROPOSED)	6,395,089	6,008,939	497,454	446,214	400,239	359,006	322,020	288,839	259,077	232,384	208,438	186,962	296,089	263,656	234,763	209,027	186,103	165,686	147,500	131,304	116,881	104,036	92,598	82,413	73,344	65,270	58,081	51,681	45,984	40,912
	Present Value @ 12% discount rate (BASELINE)	2,944,380	3,017,654	2,910,433	2,611,462	2,343,150	2,102,418	1,886,414	1,692,564	1,518,643	1,362,590	1,222,574	1,096,945	974,509	865,652	768,875	682,845	606,379	538,414	478,016	424,346	376,655	334,286	296,646	263,213	233,517	207,145	183,727	162,934	144,474	128,088
	Present Value @ 14% discount rate (PROPOSED)	6,282,895	5,799,949	471,729	415,716	366,341	322,835	284,495	250,704	220,926	194,688	171,562	151,186	235,231	205,789	180,023	157,475	137,745	120,482	105,376	92,160	80,597	70,481	61,632	53,890	47,119	41,196	36,016	31,485	27,522	24,057
	Present Value @ 14% discount rate (BASELINE)	2,892,724	2,912,700	2,759,924	2,432,968	2,144,697	1,890,593	1,666,592	1,469,097	1,295,013	1,141,555	1,006,282	887,039	774,207	675,659	589,594	514,438	448,816	391,520	341,501	297,840	259,729	226,468	197,443	172,117	150,020	130,743	113,927	99,261	86,471	75,319
	GEF INCREMENTAL COST ANALYSIS	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	28,480,420	17,135,595	11,344,826
	Local/Regional External Costs	2,802,272	741,900	2,060,372
	Global External Costs	1,096,256	92,497	1,003,759
	TOTAL	32,378,949	17,969,991	14,408,957
	TOTAL (less Global External Costs)	31,282,693	17,877,495	13,405,198
	CO2 Emission Reduction for Project Lifecycle (Tons)	1,635,448	137,991	1,497,457
	GEF Incremental Cost per Ton of CO2eq Reduction	8,952	AMD per 1 Ton
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	21,906,031	19,669,153	17,969,991	16,641,303	10,339,602
	Present Value of Baseline Project	45,539,822	38,021,696	32,378,949	28,044,261	10,470,191
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	5,239,576	4,033,637	273,591	201,067	147,764	108,592	79,805	58,648	43,100	31,674	23,277	17,106	22,196	16,193	11,813	8,618	6,286	4,585	3,345	2,439	1,779	1,297	946	690	503	367	267	195	142	104
	Present Value @ EIRR discount rate (BASELINE)	2,412,367	2,025,669	1,600,686	1,176,743	865,063	635,940	467,502	343,670	252,640	185,721	136,527	100,364	73,052	53,166	38,690	28,152	20,483	14,901	10,839	7,883	5,733	4,169	3,031	2,203	1,602	1,164	846	615	447	324
	Traditional Economic Costs (proposed)	6,395,089	6,008,939	405,548	363,739	326,236	292,599	262,432	235,371	211,101	189,333	169,811	152,302	265,299	236,306	210,473	187,456	166,949	148,679	132,403	117,903	104,987	93,481	83,232	74,104	65,973	58,732	52,283	46,539	41,425	36,871
	Local/Regional External Costs (proposed)	- 0	- 0	81,717	73,332	65,800	59,045	52,983	47,541	42,658	38,279	34,345	30,818	27,377	24,318	21,598	19,180	17,030	15,121	13,423	11,915	10,576	9,385	8,328	7,388	6,554	5,814	5,156	4,572	4,053	3,593
	Global External Costs (proposed)	- 0	- 0	10,189	9,143	8,204	7,361	6,606	5,927	5,318	4,772	4,282	3,842	3,413	3,032	2,693	2,391	2,123	1,885	1,674	1,486	1,318	1,170	1,038	921	817	725	643	570	505	448
	Traditional Economic Costs (baseline)	2,944,380	3,017,654	2,481,006	2,226,120	1,997,382	1,792,148	1,608,003	1,442,751	1,294,482	1,161,451	1,042,092	934,999	830,648	737,869	655,386	582,062	516,887	458,960	407,480	361,733	321,084	284,970	252,887	224,389	199,076	176,597	156,635	138,910	123,174	109,206
	Local/Regional External Costs (baseline)	- 0	- 0	308,673	276,985	248,538	223,024	200,123	179,566	161,128	144,580	129,731	116,407	103,408	91,851	81,576	72,443	64,327	57,112	50,701	45,007	39,944	35,448	31,454	27,907	24,756	21,958	19,474	17,268	15,310	13,573
	Global External Costs (baseline)	- 0	- 0	120,754	108,357	97,230	87,246	78,288	70,248	63,033	56,560	50,751	45,539	40,453	35,932	31,913	28,340	25,165	22,343	19,835	17,606	15,626	13,867	12,305	10,917	9,685	8,590	7,618	6,756	5,990	5,310
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	PROJECT NAME	JERMAGHBYUR-3
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT SCENARIO	3 (in USD in Constant Prices, Variable Exchange Rates)
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MW)	25
	PLANT ANNUAL OUTPUT (Million kWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Variable For Forecast Period


epf
	JERMAGHBYUR-3	ELECTRIC POWER CONSUMPTION FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	MILLION kWh	4299	4335	4371	4408	4446	4484	4523	4562	4602	4642	4683	4724	4766	4809	4852	4896	4941	4980	5020	5060	5100	5140	5180	5230	5280	5330	5380	5430	5480	5530
	Growth Rate Forecasted		0.84%	0.83%	0.85%	0.86%	0.85%	0.87%	0.86%	0.88%	0.87%	0.88%	0.88%	0.89%	0.90%	0.89%	0.91%	0.92%
	Growth Rate Implied																		0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%


exr
	JERMAGHBYUR-3	CURRENCY EXCHANGE RATE FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	1 USD in AMD	450.0	452.3	454.5	456.8	459.1	461.4	463.7	466.0	468.3	470.6	473.0	475.3	477.7	480.1	482.5	484.9	487.3	489.7	492.1	494.6	497.0	499.5	502.0	504.5	507.0	509.5	512.1	514.6	517.2	519.8
	Growth Rate Forecasted		0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%
	Growth Rate Implied
	PRSP based	595.2	598.2	601.2	604.2	607.2	610.3	613.3	616.4	619.4	622.5	625.6	628.7	631.8	635.0	638.1	641.3	644.5	647.7	650.9	654.2	657.4	660.7	664.0	667.3	670.6	673.9	677.3	680.7	684.1	687.5
	SB-2006 based	450.0	452.3	454.5	456.8	459.1	461.4	463.7	466.0	468.3	470.6	473.0	475.3	477.7	480.1	482.5	484.9	487.3	489.7	492.1	494.6	497.0	499.5	502.0	504.5	507.0	509.5	512.1	514.6	517.2	519.8


pif
	JERMAGHBYUR-3	PRICE INDEX FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Price Index to 2006 Level	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00
	Growth Rate Forecasted		0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%	0.00%
	Growth Rate Implied
	Price Index to Previous Year	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03


psp
	JERMAGHBYUR-3	PRODUCTION PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximum capacity	- 0	- 0	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual production	- 0	- 0	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	192.46	190.51	188.57	186.62	184.68	182.74	180.79	178.85	176.90	174.96	173.02	171.07	169.13	167.18	165.24	163.30	161.35	159.41
	capacity utilisation	0%	0%	90%	90%	90%	90%	90%	90%	90%	90%	90%	90%	89%	88%	87%	86%	86%	85%	84%	83%	82%	81%	80%	79%	78%	77%	77%	76%	75%	74%
	JERMAGHBYUR-3	SALES PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximal market consumption	4,299.00	4,335.00	4,371.00	4,408.00	4,446.00	4,484.00	4,523.00	4,562.00	4,602.00	4,642.00	4,683.00	4,724.00	4,766.00	4,809.00	4,852.00	4,896.00	4,941.00	4,980.00	5,020.00	5,060.00	5,100.00	5,140.00	5,180.00	5,230.00	5,280.00	5,330.00	5,380.00	5,430.00	5,480.00	5,530.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual sales	- 0	- 0	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	192.456	190.512	188.568	186.624	184.680	182.736	180.792	178.848	176.904	174.960	173.016	171.072	169.128	167.184	165.240	163.296	161.352	159.408
	market share	0.0%	0.0%	4.4%	4.4%	4.4%	4.3%	4.3%	4.3%	4.2%	4.2%	4.2%	4.1%	4.0%	4.0%	3.9%	3.8%	3.7%	3.7%	3.6%	3.5%	3.5%	3.4%	3.3%	3.3%	3.2%	3.1%	3.1%	3.0%	2.9%	2.9%
	Reserves of Generated Power	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Reserves to Generation	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%
	Reserves to Sales	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%


dic
	JERMAGHBYUR-3	DIRECT INVESTMENT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Exploration Costs	200,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	18,900,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	number of direct wells	6
	depth of direct wells	3.0
	number of reverse wells (km)	2
	depth of reverse wells (km)	1.5
	total drilling distance (km)	21.0
	drilling cost per km	900,000
	Plant Construction and Equipment Installation Costs	- 0	18,844,034	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,256,269	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000
	TOTAL DIRECT INVESTMENT COSTS	19,100,000	20,100,303	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000	1,512,000
	TOTAL DIRECT INVESTMENT COSTS to 1kW INSTALLED	1,568.01
	Exploration Costs to 1kW Installed	8.00
	Drilling Costs to 1kW Installed	756.00
	Plant and Equipment Costs to 1kW Installed	753.76
	Transmission and Infrastructure  Costs to 1kW Installed	50.25
	Exploration Costs	200,000	200,000
	Drilling Costs	18,900,000	18,900,000
	Plant Construction and Equipment Installation Costs	18,844,034	18,844,034
	Transmission Line Extension and Infrastructure Costs	1,256,269	1,256,269
	Well Makeup Costs	- 0	27,216,000
	Direct Investment Costs	66,416,303
	Indirect Operational Costs	78,502,427
		19,100,000	17,946,699	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	388,093	346,511	309,385	276,237	246,640	220,214	196,620	175,553	156,744	139,950	124,955	111,567	99,614	88,941	79,411	70,903	63,306	56,524


idc
	JERMAGHBYUR-3	INDIRECT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Operating and Maintenance Costs	- 0	- 0	1,374,483	1,381,377	1,388,277	1,395,212	1,402,182	1,409,158	1,416,170	1,423,216	1,430,297	1,437,413	1,430,119	1,422,717	1,415,206	1,407,585	1,399,853	1,392,010	1,384,053	1,375,983	1,367,799	1,359,499	1,351,082	1,342,548	1,333,896	1,325,124	1,316,232	1,307,219	1,298,084	1,288,825
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	number of employees	- 0	- 0	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43
	average monthly salary per employee	- 0	- 0	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200	200
	average monthly pension fund payments per employee	- 0	- 0	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34	34
	average monthly gross labor costs	- 0	- 0	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234	234
	Depreciation	- 0	- 0	1,078,008	1,078,008	1,078,008	1,078,008	1,078,008	1,078,008	1,078,008	1,078,008	1,078,008	1,078,008	1,078,008	1,119,588	1,161,168	1,202,748	1,244,328	1,285,908	1,327,488	1,369,068	1,410,648	1,452,228	1,493,808	1,535,388	1,576,968	1,618,548	1,660,128	1,701,708	1,743,288	1,784,868
	TOTAL INDIRECT COSTS	- 0	- 0	2,573,236	2,580,129	2,587,029	2,593,965	2,600,934	2,607,911	2,614,922	2,621,968	2,629,049	2,636,166	2,628,872	2,663,050	2,697,119	2,731,078	2,764,926	2,798,662	2,832,286	2,865,796	2,899,191	2,932,471	2,965,635	2,998,681	3,031,608	3,064,417	3,097,105	3,129,671	3,162,116	3,194,437
	TOTAL INDIRECT COSTS to NET SALES (in %)	0.0%	0.0%	29.4%	29.5%	29.6%	29.7%	29.7%	29.8%	29.9%	30.0%	30.1%	30.1%	30.4%	31.1%	31.8%	32.5%	33.3%	34.0%	34.8%	35.6%	36.4%	37.2%	38.1%	39.0%	39.8%	40.7%	41.7%	42.6%	43.6%	44.5%
	TOTAL INDIRECT COSTS per 1 kWh	- 0	- 0	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.013	0.014	0.014	0.014	0.014	0.014	0.015	0.015	0.015	0.016	0.016	0.016	0.017	0.017	0.018	0.018	0.018	0.019	0.019	0.020	0.020
	in USD	- 0	- 0	0.029	0.029	0.029	0.029	0.029	0.029	0.029	0.029	0.029	0.029	0.029	0.029	0.030	0.030	0.031	0.031	0.032	0.032	0.033	0.034	0.034	0.035	0.035	0.036	0.037	0.037	0.038	0.039


tdc
	JERMAGHBYUR-3	TAXES AND DUTIES
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	VAT from Purchases and Investments	3,183,333	3,350,050	229,081	230,229	231,380	232,535	233,697	234,860	236,028	237,203	238,383	239,569	490,353	489,120	487,868	486,598	485,309	484,002	482,676	481,331	479,966	478,583	477,180	475,758	474,316	472,854	471,372	469,870	468,347	466,804
	VAT from Sales	- 0	- 0	1,767,193	1,776,056	1,784,928	1,793,844	1,802,805	1,811,775	1,820,789	1,829,849	1,838,953	1,848,103	1,838,725	1,829,208	1,819,551	1,809,753	1,799,812	1,789,727	1,779,497	1,769,122	1,758,598	1,747,927	1,737,106	1,726,133	1,715,009	1,703,731	1,692,299	1,680,710	1,668,965	1,657,060
	VAT Accrued Balance	3,183,333	6,533,384	4,995,271	3,449,445	1,895,897	334,588	(1,234,520)	(1,576,915)	(1,584,761)	(1,592,646)	(1,600,570)	(1,608,534)	(1,348,372)	(1,340,089)	(1,331,683)	(1,323,155)	(1,314,503)	(1,305,725)	(1,296,822)	(1,287,791)	(1,278,632)	(1,269,344)	(1,259,925)	(1,250,375)	(1,240,693)	(1,230,877)	(1,220,927)	(1,210,840)	(1,200,617)	(1,190,256)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	1,234,520	1,576,915	1,584,761	1,592,646	1,600,570	1,608,534	1,348,372	1,340,089	1,331,683	1,323,155	1,314,503	1,305,725	1,296,822	1,287,791	1,278,632	1,269,344	1,259,925	1,250,375	1,240,693	1,230,877	1,220,927	1,210,840	1,200,617	1,190,256
	Corporate Income Tax	- 0	- 0	508,552	1,006,145	1,054,661	1,103,220	1,151,818	1,200,429	1,249,078	1,297,766	1,346,497	1,395,269	1,425,482	1,408,243	1,390,924	1,373,522	1,356,042	1,338,477	1,320,832	1,303,096	1,285,282	1,267,376	1,249,384	1,231,302	1,213,133	1,194,871	1,176,516	1,158,066	1,139,525	1,120,887
	Property Tax	95,500	196,002	189,533	183,065	176,597	170,129	163,661	157,193	150,725	144,257	137,789	131,321	132,413	133,255	133,848	134,192	134,286	134,131	133,726	133,071	132,167	131,014	129,611	127,959	126,057	123,906	121,505	118,855	115,955	112,806
	Land Rental Payment	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444	444
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	61	61	61	61	61	61	61	61	61	61	61	60	59	59	58	58	57	56	56	55	55	54	53	53	52	51	51	50
	carbon monoxide CO	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	sulfur dioxide SO2	- 0	- 0	41	41	41	41	41	41	41	41	41	41	40	40	40	39	39	38	38	38	37	37	36	36	36	35	35	34	34	33
	other possible environment and natural resource use fees (assumptive)	- 0	- 0	20	20	20	20	20	20	20	20	20	20	20	20	20	20	19	19	19	19	19	18	18	18	18	18	17	17	17	17
	TOTAL TAXES and DUTIES	95,944	196,446	698,591	1,189,716	1,231,764	1,273,855	2,550,505	2,935,043	2,985,070	3,035,175	3,085,362	3,135,629	2,906,772	2,882,092	2,856,959	2,831,372	2,805,333	2,778,835	2,751,881	2,724,459	2,696,582	2,668,233	2,639,419	2,610,134	2,580,381	2,550,151	2,519,444	2,488,257	2,456,593	2,424,444
	TOTAL TAXES and DUTIES per 1 kWh	- 0	- 0	0.004	0.006	0.006	0.007	0.013	0.015	0.015	0.016	0.016	0.016	0.015	0.015	0.015	0.015	0.015	0.015	0.015	0.015	0.015	0.015	0.015	0.015	0.015	0.015	0.015	0.015	0.015	0.015
	in USD	- 0	- 0	0.008	0.013	0.014	0.014	0.028	0.032	0.033	0.033	0.034	0.034	0.032	0.032	0.031	0.031	0.031	0.031	0.031	0.031	0.031	0.031	0.030	0.030	0.030	0.030	0.030	0.030	0.029	0.029


frf
	JERMAGHBYUR-3	FUNDRAISING FORECAST
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Equity Participation	23,376,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	7,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	7,560,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	8,316,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan	- 0	19,530,325	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	- 0	19,530,325	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	3,224,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions*	3,224,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	Cash Surpluses from Operational Activities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,059,533	1,061,978	1,064,444	1,066,956	1,069,489	1,072,089	1,074,689	1,077,356	1,080,044	1,082,778	1,085,533	1,088,333	1,091,178	1,094,067	1,096,978	1,099,933	1,512,000	1,512,000
	* Grant provided by GeoFund and included in Equity as part of Government share
	DEBT AND EQUITY STRUCTURE	42,906,325
	Equity Financing	54.5%
	Debt Financing	45.5%
	Grant Financing	0.0%
	Other Financing	0.0%
		100.0%
		Construction Period
	WEIGHTED AVERAGE COST OF CAPITAL	10.8%
		70,523,162	64,353,734	FALSE
	Government	7,500,000
	Project Company Private Investors	7,560,000
	International Financial Institutions	31,951,414


cfa
	JERMAGHBYUR-3	CASH FLOW
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	BEGINNING CASH	- 0	343,500	18,721	3,012,807	7,712,609	12,614,222	17,717,854	21,789,180	25,720,358	29,846,156	34,166,727	38,677,626	43,378,987	48,894,169	54,381,887	59,841,839	65,273,698	70,677,148	76,051,832	81,397,448	86,713,635	92,000,057	97,256,366	102,482,221	107,677,261	112,841,117	117,973,418	123,073,812	128,141,919	132,768,286
	OPERATIONAL CASH FLOW	(95,944)	(196,446)	8,409,339	7,964,498	7,968,782	7,973,254	6,743,400	6,405,705	6,402,754	6,399,958	6,397,316	6,394,830	6,574,715	6,549,696	6,524,397	6,498,814	6,472,939	6,446,773	6,420,305	6,393,543	6,366,466	6,339,086	6,311,389	6,283,374	6,255,034	6,226,368	6,197,371	6,168,041	6,138,367	6,108,350
	Sales	- 0	- 0	10,603,158	10,656,334	10,709,567	10,763,065	10,816,831	10,870,650	10,924,737	10,979,093	11,033,719	11,088,617	11,032,350	10,975,249	10,917,307	10,858,516	10,798,870	10,738,361	10,676,984	10,614,729	10,551,591	10,487,562	10,422,634	10,356,801	10,290,054	10,222,387	10,153,792	10,084,261	10,013,787	9,942,362
	Operating and Maintenance Costs	- 0	- 0	(1,374,483)	(1,381,377)	(1,388,277)	(1,395,212)	(1,402,182)	(1,409,158)	(1,416,170)	(1,423,216)	(1,430,297)	(1,437,413)	(1,430,119)	(1,422,717)	(1,415,206)	(1,407,585)	(1,399,853)	(1,392,010)	(1,384,053)	(1,375,983)	(1,367,799)	(1,359,499)	(1,351,082)	(1,342,548)	(1,333,896)	(1,325,124)	(1,316,232)	(1,307,219)	(1,298,084)	(1,288,825)
	Employment Costs	- 0	- 0	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	(1,234,520)	(1,576,915)	(1,584,761)	(1,592,646)	(1,600,570)	(1,608,534)	(1,348,372)	(1,340,089)	(1,331,683)	(1,323,155)	(1,314,503)	(1,305,725)	(1,296,822)	(1,287,791)	(1,278,632)	(1,269,344)	(1,259,925)	(1,250,375)	(1,240,693)	(1,230,877)	(1,220,927)	(1,210,840)	(1,200,617)	(1,190,256)
	Corporate Income Tax	- 0	- 0	(508,552)	(1,006,145)	(1,054,661)	(1,103,220)	(1,151,818)	(1,200,429)	(1,249,078)	(1,297,766)	(1,346,497)	(1,395,269)	(1,425,482)	(1,408,243)	(1,390,924)	(1,373,522)	(1,356,042)	(1,338,477)	(1,320,832)	(1,303,096)	(1,285,282)	(1,267,376)	(1,249,384)	(1,231,302)	(1,213,133)	(1,194,871)	(1,176,516)	(1,158,066)	(1,139,525)	(1,120,887)
	Property Tax	(95,500)	(196,002)	(189,533)	(183,065)	(176,597)	(170,129)	(163,661)	(157,193)	(150,725)	(144,257)	(137,789)	(131,321)	(132,413)	(133,255)	(133,848)	(134,192)	(134,286)	(134,131)	(133,726)	(133,071)	(132,167)	(131,014)	(129,611)	(127,959)	(126,057)	(123,906)	(121,505)	(118,855)	(115,955)	(112,806)
	Land Rental Payment	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(60)	(59)	(59)	(58)	(58)	(57)	(56)	(56)	(55)	(55)	(54)	(53)	(53)	(52)	(51)	(51)	(50)
	INVESTMENT CASH FLOW	(19,100,000)	(20,100,303)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)
	Exploration Costs	(200,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	(18,900,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	(18,844,034)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	(1,256,269)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)
	FINANCIAL CASH FLOW	19,539,444	19,971,969	(5,415,253)	(3,264,695)	(3,067,170)	(2,869,622)	(2,672,074)	(2,474,526)	(2,276,957)	(2,079,387)	(1,886,417)	(1,693,469)	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	Equity Participation	15,876,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Decrease	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Dividend Payment
	Long-Term Loan	- 0	19,530,325	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan Repayment	- 0	- 0	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)
	Interest Payment	- 0	- 0	(3,906,065)	(1,757,729)	(1,562,426)	(1,367,123)	(1,171,819)	(976,516)	(781,213)	(585,910)	(390,606)	(195,303)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	3,224,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	NET CASH FLOW	343,500	(324,779)	2,994,086	4,699,803	4,901,612	5,103,632	4,071,326	3,931,179	4,125,797	4,320,572	4,510,899	4,701,361	5,515,181	5,487,718	5,459,952	5,431,859	5,403,450	5,374,684	5,345,617	5,316,187	5,286,422	5,256,308	5,225,855	5,195,041	5,163,856	5,132,301	5,100,394	5,068,108	4,626,367	4,596,350
	ENDING CASH	343,500	18,721	3,012,807	7,712,609	12,614,222	17,717,854	21,789,180	25,720,358	29,846,156	34,166,727	38,677,626	43,378,987	48,894,169	54,381,887	59,841,839	65,273,698	70,677,148	76,051,832	81,397,448	86,713,635	92,000,057	97,256,366	102,482,221	107,677,261	112,841,117	117,973,418	123,073,812	128,141,919	132,768,286	137,364,636


pla
	JERMAGHBYUR-3	INCOME STATEMENT
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Net Sales	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302
	Direct Operating Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	GROSS MARGIN	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302
	GROSS MARGIN (in % to Sales)	0%	0%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%
	Net Operating and Maintenance Costs	- 0	- 0	(1,145,403)	(1,151,147)	(1,156,898)	(1,162,677)	(1,168,485)	(1,174,299)	(1,180,141)	(1,186,013)	(1,191,914)	(1,197,844)	(1,191,766)	(1,185,598)	(1,179,339)	(1,172,988)	(1,166,545)	(1,160,008)	(1,153,378)	(1,146,653)	(1,139,832)	(1,132,916)	(1,125,902)	(1,118,790)	(1,111,580)	(1,104,270)	(1,096,860)	(1,089,349)	(1,081,736)	(1,074,021)
	Employment Costs	- 0	- 0	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)	(120,744)
	Depreciation	- 0	- 0	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,119,588)	(1,161,168)	(1,202,748)	(1,244,328)	(1,285,908)	(1,327,488)	(1,369,068)	(1,410,648)	(1,452,228)	(1,493,808)	(1,535,388)	(1,576,968)	(1,618,548)	(1,660,128)	(1,701,708)	(1,743,288)	(1,784,868)
	Interest Expense	- 0	(1,953,032)	(1,953,032)	(1,757,729)	(1,562,426)	(1,367,123)	(1,171,819)	(976,516)	(781,213)	(585,910)	(390,606)	(195,303)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	- 0	- 0	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067
	Property Tax	(95,500)	(196,002)	(189,533)	(183,065)	(176,597)	(170,129)	(163,661)	(157,193)	(150,725)	(144,257)	(137,789)	(131,321)	(132,413)	(133,255)	(133,848)	(134,192)	(134,286)	(134,131)	(133,726)	(133,071)	(132,167)	(131,014)	(129,611)	(127,959)	(126,057)	(123,906)	(121,505)	(118,855)	(115,955)	(112,806)
	Land Rental Payment	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)	(444)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(60)	(59)	(59)	(58)	(58)	(57)	(56)	(56)	(55)	(55)	(54)	(53)	(53)	(52)	(51)	(51)	(50)
	INCOME BEFORE TAXES	(95,944)	(2,149,478)	4,788,182	5,030,723	5,273,304	5,516,101	5,759,091	6,002,143	6,245,388	6,488,828	6,732,487	6,976,343	7,127,411	7,041,217	6,954,619	6,867,610	6,780,208	6,692,386	6,604,160	6,515,482	6,426,411	6,336,878	6,246,920	6,156,510	6,065,665	5,974,357	5,882,582	5,790,332	5,697,626	5,604,435
	Corporate Income Tax	- 0	- 0	(508,552)	(1,006,145)	(1,054,661)	(1,103,220)	(1,151,818)	(1,200,429)	(1,249,078)	(1,297,766)	(1,346,497)	(1,395,269)	(1,425,482)	(1,408,243)	(1,390,924)	(1,373,522)	(1,356,042)	(1,338,477)	(1,320,832)	(1,303,096)	(1,285,282)	(1,267,376)	(1,249,384)	(1,231,302)	(1,213,133)	(1,194,871)	(1,176,516)	(1,158,066)	(1,139,525)	(1,120,887)
	NET INCOME	(95,944)	(2,149,478)	4,279,630	4,024,578	4,218,644	4,412,881	4,607,273	4,801,714	4,996,310	5,191,063	5,385,990	5,581,074	5,701,929	5,632,974	5,563,695	5,494,088	5,424,167	5,353,909	5,283,328	5,212,385	5,141,129	5,069,502	4,997,536	4,925,208	4,852,532	4,779,486	4,706,065	4,632,266	4,558,101	4,483,548
	Dividend Expense
	PREVIOUS RETAINED EARNINGS (ACCRUED LOSS)	- 0	(95,944)	(2,245,423)	2,034,208	6,058,786	10,277,429	14,690,310	19,297,583	24,099,297	29,095,608	34,286,670	39,672,660	45,253,734	50,955,663	56,588,637	62,152,332	67,646,420	73,070,587	78,424,495	83,707,824	88,920,209	94,061,338	99,130,840	104,128,376	109,053,584	113,906,116	118,685,602	123,391,667	128,023,933	132,582,034
	RETAINED EARNINGS (ACCRUED LOSS)	(95,944)	(2,245,423)	2,034,208	6,058,786	10,277,429	14,690,310	19,297,583	24,099,297	29,095,608	34,286,670	39,672,660	45,253,734	50,955,663	56,588,637	62,152,332	67,646,420	73,070,587	78,424,495	83,707,824	88,920,209	94,061,338	99,130,840	104,128,376	109,053,584	113,906,116	118,685,602	123,391,667	128,023,933	132,582,034	137,065,582
	NET CASH FLOW	343500	-324779	2994086	4699803	4901612	5103632	4071326	3931179	4125797	4320572	4510899	4701361	5515181	5487718	5459952	5431859	5403450	5374684	5345617	5316187	5286422	5256308	5225855	5195041	5163856	5132301	5100394	5068108	4626367	4596350


bsa
	JERMAGHBYUR-3	BALANCE SHEET
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	ASSETS
	Cash and Cash Equivalents	343,500	18,721	3,012,807	7,712,609	12,614,222	17,717,854	21,789,180	25,720,358	29,846,156	34,166,727	38,677,626	43,378,987	48,894,169	54,381,887	59,841,839	65,273,698	70,677,148	76,051,832	81,397,448	86,713,635	92,000,057	97,256,366	102,482,221	107,677,261	112,841,117	117,973,418	123,073,812	128,141,919	132,768,286	137,364,636
	Accounts Receivable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Material Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Product Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Budget for VAT	3,183,333	6,533,384	4,995,271	3,449,445	1,895,897	334,588	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Assets	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Assets	3,526,833	6,552,104	8,008,078	11,162,055	14,510,118	18,052,442	21,789,180	25,720,358	29,846,156	34,166,727	38,677,626	43,378,987	48,894,169	54,381,887	59,841,839	65,273,698	70,677,148	76,051,832	81,397,448	86,713,635	92,000,057	97,256,366	102,482,221	107,677,261	112,841,117	117,973,418	123,073,812	128,141,919	132,768,286	137,364,636
	Fixed Assets by Acquisition Value	15,916,667	32,666,919	32,666,919	32,666,919	32,666,919	32,666,919	32,666,919	32,666,919	32,666,919	32,666,919	32,666,919	32,666,919	33,926,919	35,186,919	36,446,919	37,706,919	38,966,919	40,226,919	41,486,919	42,746,919	44,006,919	45,266,919	46,526,919	47,786,919	49,046,919	50,306,919	51,566,919	52,826,919	54,086,919	55,346,919
	Less Accumulated Depreciation	- 0	- 0	(1,078,008)	(2,156,017)	(3,234,025)	(4,312,033)	(5,390,042)	(6,468,050)	(7,546,058)	(8,624,067)	(9,702,075)	(10,780,083)	(11,858,092)	(12,977,680)	(14,138,848)	(15,341,596)	(16,585,925)	(17,871,833)	(19,199,321)	(20,568,390)	(21,979,038)	(23,431,266)	(24,925,075)	(26,460,463)	(28,037,431)	(29,655,980)	(31,316,108)	(33,017,816)	(34,761,105)	(36,545,973)
	Total Non-Current Assets	15,916,667	32,666,919	31,588,910	30,510,902	29,432,894	28,354,886	27,276,877	26,198,869	25,120,861	24,042,852	22,964,844	21,886,836	22,068,827	22,209,239	22,308,071	22,365,322	22,380,994	22,355,086	22,287,597	22,178,529	22,027,881	21,835,652	21,601,844	21,326,456	21,009,487	20,650,939	20,250,811	19,809,102	19,325,814	18,800,946
	TOTAL ASSETS	19,443,500	39,219,023	39,596,989	41,672,957	43,943,012	46,407,327	49,066,057	51,919,227	54,967,016	58,209,580	61,642,470	65,265,823	70,962,996	76,591,126	82,149,910	87,639,020	93,058,142	98,406,918	103,685,046	108,892,164	114,027,938	119,092,018	124,084,065	129,003,717	133,850,605	138,624,357	143,324,623	147,951,022	152,094,100	156,165,582
	EQUITY AND LIABILITIES
	Accounts Payable and Advance Payments	439,444	881,089	885,489	889,911	894,356	898,822	903,311	907,800	912,311	916,844	916,778	912,089	907,333	902,489	897,578	892,600	887,556	882,422	877,222	871,956	866,600	861,178	855,689	850,133	844,489	838,756	832,956	827,089	412,067	- 0
	Taxes Payable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Interest Short-Term Liabilities	- 0	1,953,032	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Liabilities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Liabilities	439,444	2,834,121	885,489	889,911	894,356	898,822	903,311	907,800	912,311	916,844	916,778	912,089	907,333	902,489	897,578	892,600	887,556	882,422	877,222	871,956	866,600	861,178	855,689	850,133	844,489	838,756	832,956	827,089	412,067	- 0
	Long-Term Loans and Borrowings	- 0	19,530,325	17,577,292	15,624,260	13,671,227	11,718,195	9,765,162	7,812,130	5,859,097	3,906,065	1,953,032	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0
	Settlements with Owners and Founders	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Non-Current Liabilities	- 0	19,530,325	17,577,292	15,624,260	13,671,227	11,718,195	9,765,162	7,812,130	5,859,097	3,906,065	1,953,032	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0	0
	Equity Capital	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000
	Reserves	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Retained Earnings (Accrued Loss)	(95,944)	(2,245,423)	2,034,208	6,058,786	10,277,429	14,690,310	19,297,583	24,099,297	29,095,608	34,286,670	39,672,660	45,253,734	50,955,663	56,588,637	62,152,332	67,646,420	73,070,587	78,424,495	83,707,824	88,920,209	94,061,338	99,130,840	104,128,376	109,053,584	113,906,116	118,685,602	123,391,667	128,023,933	132,582,034	137,065,582
	Total Owners' Equity	19,004,056	16,854,577	21,134,208	25,158,786	29,377,429	33,790,310	38,397,583	43,199,297	48,195,608	53,386,670	58,772,660	64,353,734	70,055,663	75,688,637	81,252,332	86,746,420	92,170,587	97,524,495	102,807,824	108,020,209	113,161,338	118,230,840	123,228,376	128,153,584	133,006,116	137,785,602	142,491,667	147,123,933	151,682,034	156,165,582
	TOTAL EQUITY AND LIABILITIES	19,443,500	39,219,023	39,596,989	41,672,957	43,943,012	46,407,327	49,066,057	51,919,227	54,967,016	58,209,580	61,642,470	65,265,823	70,962,996	76,591,126	82,149,910	87,639,020	93,058,142	98,406,918	103,685,046	108,892,164	114,027,938	119,092,018	124,084,065	129,003,717	133,850,605	138,624,357	143,324,623	147,951,022	152,094,100	156,165,582
	check	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE
	Owners' Equity	19,004,056	16,854,577	21,134,208	25,158,786	29,377,429	33,790,310	38,397,583	43,199,297	48,195,608	53,386,670	58,772,660	64,353,734	70,055,663	75,688,637	81,252,332	86,746,420	92,170,587	97,524,495	102,807,824	108,020,209	113,161,338	118,230,840	123,228,376	128,153,584	133,006,116	137,785,602	142,491,667	147,123,933	151,682,034	156,165,582
	Liabilities	439,444	22,364,446	18,462,781	16,514,171	14,565,583	12,617,017	10,668,474	8,719,930	6,771,409	4,822,909	2,869,810	912,089	907,333	902,489	897,578	892,600	887,556	882,422	877,222	871,956	866,600	861,178	855,689	850,133	844,489	838,756	832,956	827,089	412,067	0


ra
	JERMAGHBYUR-3	RATIO ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Current Liquidity Ratio	8.0	2.3	9.0	12.5	16.2	20.1	24.1	28.3	32.7	37.3	42.2	47.6	53.9	60.3	66.7	73.1	79.6	86.2	92.8	99.4	106.2	112.9	119.8	126.7	133.6	140.7	147.8	154.9	322.2	0.0	- 0	- 0
	Quick Liquidity Ratio	0.8	0.0	3.4	8.7	14.1	19.7	24.1	28.3	32.7	37.3	42.2	47.6	53.9	60.3	66.7	73.1	79.6	86.2	92.8	99.4	106.2	112.9	119.8	126.7	133.6	140.7	147.8	154.9	322.2	0.0	- 0	- 0
	Absolute Liquidity Ratio	0.8	0.0	3.4	8.7	14.1	19.7	24.1	28.3	32.7	37.3	42.2	47.6	53.9	60.3	66.7	73.1	79.6	86.2	92.8	99.4	106.2	112.9	119.8	126.7	133.6	140.7	147.8	154.9	322.2	0.0	- 0	- 0
	Financing Coefficient	43.2	0.8	1.1	1.5	2.0	2.7	3.6	5.0	7.1	11.1	20.5	70.6	77.2	83.9	90.5	97.2	103.8	110.5	117.2	123.9	130.6	137.3	144.0	150.7	157.5	164.3	171.1	177.9	368.1	83840758383574900.0	- 0	- 0
	Autonomity Coefficient	1.0	0.4	0.5	0.6	0.7	0.7	0.8	0.8	0.9	0.9	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Profitability Rate	0.0%	0.0%	48.4%	45.3%	47.3%	49.2%	51.1%	53.0%	54.9%	56.7%	58.6%	60.4%	62.0%	61.6%	61.2%	60.7%	60.3%	59.8%	59.4%	58.9%	58.5%	58.0%	57.5%	57.1%	56.6%	56.1%	55.6%	55.1%	54.6%	54.1%	0.0%	0.0%
	Return on Equity	-0.5%	-12.8%	20.2%	16.0%	14.4%	13.1%	12.0%	11.1%	10.4%	9.7%	9.2%	8.7%	8.1%	7.4%	6.8%	6.3%	5.9%	5.5%	5.1%	4.8%	4.5%	4.3%	4.1%	3.8%	3.6%	3.5%	3.3%	3.1%	3.0%	2.9%	0.0%	0.0%
	Return on Assets	-0.5%	-5.5%	10.8%	9.7%	9.6%	9.5%	9.4%	9.2%	9.1%	8.9%	8.7%	8.6%	8.0%	7.4%	6.8%	6.3%	5.8%	5.4%	5.1%	4.8%	4.5%	4.3%	4.0%	3.8%	3.6%	3.4%	3.3%	3.1%	3.0%	2.9%	0.0%	0.0%
	Financial Leverage	1.0	2.2	1.8	1.6	1.5	1.3	1.3	1.2	1.1	1.1	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Break-Even Sales	- 0	- 0	4,487,227	4,291,200	4,095,179	3,899,187	3,703,224	3,507,266	3,311,337	3,115,438	2,919,568	2,723,727	2,523,437	2,559,690	2,595,603	2,631,175	2,666,405	2,701,293	2,735,837	2,770,037	2,803,892	2,837,401	2,870,564	2,903,380	2,935,847	2,967,965	2,999,734	3,031,152	3,062,219	3,092,933	- 0	- 0
	Break-Even Sales to Real Sales	0.00	0.00	0.51	0.48	0.46	0.43	0.41	0.39	0.36	0.34	0.32	0.29	0.27	0.28	0.29	0.29	0.30	0.30	0.31	0.31	0.32	0.32	0.33	0.34	0.34	0.35	0.35	0.36	0.37	0.37	- 0	- 0
	Debt Service Coverage	- 0	- 0	1.5	3.1	4.6	6.3	8.0	9.8	11.9	14.5	17.5	21.2	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Debt to Equity Ratio	- 0	1.2	0.8	0.6	0.5	0.3	0.3	0.2	0.1	0.1	0.0	0.0	0.0	0.0	0.0	0.0	0.0	0.0	0.0	0.0	0.0	0.0	0.0	0.0	0.0	0.0	0.0	0.0	0.0	0.0	- 0	- 0
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(37,046,699)	(95,944)	(196,446)	8,409,339	7,964,498	7,968,782	7,973,254	6,743,400	6,405,705	6,402,754	6,399,958	6,397,316	6,394,830	6,574,715	6,549,696	6,524,397	6,498,814	6,472,939	6,446,773	6,420,305	6,393,543	6,366,466	6,339,086	6,311,389	6,283,374	6,255,034	6,226,368	6,197,371	6,168,041	6,138,367	6,108,350
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(40,197,868)	(95,944)	(196,446)	8,409,339	7,964,498	7,968,782	7,973,254	6,743,400	6,405,705	6,402,754	6,399,958	6,397,316	6,394,830	6,574,715	6,549,696	6,524,397	6,498,814	6,472,939	6,446,773	6,420,305	6,393,543	6,366,466	6,339,086	6,311,389	6,283,374	6,255,034	6,226,368	6,197,371	6,168,041	6,138,367	6,108,350
	AVERAGE INDICATORS	1-12 years	1-30 years
	Current Liquidity	23.4	75.2
	Quick Liquidity	21.6	74.5
	Profitability Rate	43.7%	52.4%
	Return on Equity	9.3%	6.6%
	Return on Assets	7.3%	5.8%
	Break-Even Sales to Real Sales	0.33	0.33
	Profitability Index (PI)	0.89	1.11
	IRR	9.9%	13.3%
	NPV (discount rate is 12% annually)	(3,743,800)	4,119,700
	Debt Service Coverage	8.2	8.2
	Debt to Equity Ratio	0.3	0.3
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grp
	4299
	4335
	4371
	4408
	4446
	4484
	4523
	4562
	4602
	4642
	4683
	4724
	4766
	4809
	4852
	4896
	4941
	4980
	5020
	5060
	5100
	5140
	5180
	5230
	5280
	5330
	5380
	5430
	5480
	5530

MILLION kWh
POWER CONSUMPTION FORECAST

fsa1
	450
	452.256808057
	454.5249342976
	456.8044354839
	459.086364092
	461.379691885
	463.6844758065
	465.9915264825
	468.3100558323
	470.6401209677
	472.9817792848
	475.3350884651
	477.7001064771
	480.076891578
	482.4655023145
	484.8659975249
	487.27843634
	489.7028781849
	492.1393827804
	494.5880101445
	497.0488205937
	499.5218747445
	502.0072335153
	504.5049581274
	507.0151101067
	509.5377512853
	512.0729438029
	514.6207501083
	517.1812329612
	519.7544554334

1 USD in AMD
EXCHANGE RATE FORECAST

fsa2
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1
	1

Price Index to 2006 Level
PRICE INDEX FORECAST

fsa3
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual production
PRODUCTION PLAN (in million kWh)

fsa4
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual sales
SALES PLAN (in million kWh)

fsa5
	0
	0
	0.0444749485
	0.0441016334
	0.0437246964
	0.0433541481
	0.0429803228
	0.0426128891
	0.0422425033
	0.0418785006
	0.0415118514
	0.0411515665
	0.0403810323
	0.0396157205
	0.0388639736
	0.0381176471
	0.0373770492
	0.0366939759
	0.0360143426
	0.0353454545
	0.0346870588
	0.0340389105
	0.0334007722
	0.0327097514
	0.0320318182
	0.0313666041
	0.0307137546
	0.0300729282
	0.0294437956
	0.0288260398

market share
MARKET SHARE

cp2
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs

INVESTMENT PLAN (Construction Period)
200000
18900000
18844033.6690418
1256268.91126946

lca
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs
	Well Makeup Costs

INVESTMENT PLAN (Project Lifecycle)
200000
18900000
18844033.6690418
1256268.91126946
27216000

cba
	0
	0
	2573235.72227443
	2580128.93386179
	2587029.48597291
	2593964.50921884
	2600934.17579727
	2607910.69704167
	2614921.9297955
	2621968.04676501
	2629049.22151577
	2636165.62847689
	2628871.79172551
	2663049.79068777
	2697118.72958771
	2731077.70641319
	2764925.81287601
	2798662.13437179
	2832285.74993962
	2865795.7322214
	2899191.14742102
	2932471.05526326
	2965634.5089524
	2998680.55513063
	3031608.2338362
	3064416.57846126
	3097104.61570957
	3129671.36555378
	3162115.84119261
	3194437.04900769

TOTAL INDIRECT COSTS
INDIRECT OPERATIONAL COSTS (in 1000 AMD)

esa1
	Direct Investment Costs
	Indirect Operational Costs

INVESTMENT AND OPERATIONAL COST STRUCTURE
66416302.5803113
78502426.7490715

esa2
	0
	0
	0.2941513171
	0.2949392929
	0.2957281077
	0.296520863
	0.2973175784
	0.2981150774
	0.2989165443
	0.2997219989
	0.3005314611
	0.3013449507
	0.3035466452
	0.3106307437
	0.3178480536
	0.3252026304
	0.3326986996
	0.3403406656
	0.3481331217
	0.3560808598
	0.3641888818
	0.3724624111
	0.3809069051
	0.3895280681
	0.3983318662
	0.4073245418
	0.4165126302
	0.4259029772
	0.4355027574
	0.4453194945

TOTAL INDIRECT COSTS to NET SALES (in %)
INDIRECT OPERATIONAL COSTS TO NET SALES

esa3
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Construction Period)
0.4972409499
0.4194572937
0.0685790906
0.0147226658

gef
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Project Lifecycle)
0.3005310877
0.2535188559
0.0414490172
0.4045010392

	Government
	Project Company Private Investors
	International Financial Institutions

CONSTRUCTION FUNDING SOURCES
7500000
7560000
31951413.6914224

	249255.555555556
	-230534.846234888
	2868628.89169212
	4590577.74952522
	4793525.55326978
	4996666.23122098
	3965476.07891083
	3826449.4014933
	4022188.36424432
	4218105.69761159
	4410531.06739647
	4603109.69882143
	5437750.30472223
	5410717.82977872
	5383361.20966736
	5355716.40681001
	5327739.35553568
	5299439.29523431
	5270798.77017603
	5241831.40710718
	5212537.470623
	5182908.30742797
	5152917.45726193
	5122582.87493595
	5091882.48570056
	5060829.74061279
	5029424.72745762
	4997658.61500158
	4644171.43057862
	4614025.39323026

NET CASH FLOW
NET CASH FLOW DYNAMICS (in 1000 AMD)

	-95944.4444444445
	-2264318.43759935
	1928579.16042235
	5863783.74845384
	9994191.87159758
	14319957.8292189
	18841254.4692506
	23558112.4744831
	28470687.2202444
	33579134.8549286
	38883630.0816198
	44384348.3841805
	50007823.7012775
	55562753.2100976
	61048812.7654731
	66465691.9624357
	71813058.5525683
	77090611.7490663
	82298011.0871726
	87434929.7288768
	92501018.8785413
	97495943.3094551
	102419363.55687
	107270935.888625
	112050294.497811
	116757087.028577
	121390938.990631
	125951489.284674
	130438372.394294
	134851218.355455

RETAINED EARNINGS (ACCRUED LOSS)
RETAINED EARNINGS DYNAMICS (in 1000 AMD)

	-95944.4444444445	249255.555555556
	-2168373.99315491	-230534.846234888
	4192897.59802171	2868628.89169212
	3935204.58803148	4590577.74952522
	4130408.12314375	4793525.55326978
	4325765.95762132	4996666.23122098
	4521296.64003165	3965476.07891083
	4716858.00523253	3826449.4014933
	4912574.74576133	4022188.36424432
	5108447.63468415	4218105.69761159
	5304495.22669126	4410531.06739647
	5500718.30256066	4603109.69882143
	5623475.317097	5437750.30472223
	5554929.50882016	5410717.82977872
	5486059.55537546	5383361.20966736
	5416879.19696256	5355716.40681001
	5347366.59013268	5327739.35553568
	5277553.19649797	5299439.29523431
	5207399.33810635	5270798.77017603
	5136918.64170418	5241831.40710718
	5066089.14966443	5212537.470623
	4994924.43091386	5182908.30742797
	4923420.24741448	5152917.45726193
	4851572.33175517	5122582.87493595
	4779358.60918645	5091882.48570056
	4706792.53076535	5060829.74061279
	4633851.96205462	5029424.72745762
	4560550.29404302	4997658.61500158
	4486883.10962006	4644171.43057862
	4412845.96116059	4614025.39323026

NET INCOME
NET CASH FLOW
NET CASH FLOW AND NET INCOME (in 1000 AMD)

	3432588.88888889	15916666.6666667
	6552104.47270588	32666918.8169261
	7882620.986735	31588910.4959675
	10927372.5265828	30510902.175009
	14167349.8237651	29432893.8540504
	17602707.1776472	28354885.5330918
	21233595.2139396	27276877.2121333
	25060044.6154329	26198868.8911747
	29082232.9796772	25120860.5702162
	33300338.6772888	24042852.2492576
	37710869.7446853	22964843.928299
	42313979.4435067	21886835.6073405
	47751729.7482289	22068827.2863819
	53162447.5780076	22209238.9654234
	58545808.787675	22308070.6444648
	63901525.194485	22365322.3235062
	69229264.5500207	22380994.0025477
	74528703.845255	22355085.6815891
	79799502.615431	22287597.3606305
	85041334.0225382	22178529.039672
	90253871.4931612	22027880.7187134
	95436779.8005892	21835652.3977549
	100589697.257851	21601844.0767963
	105712280.132787	21326455.7558377
	110804162.618488	21009487.4348792
	115864992.3591	20650939.1139206
	120894417.086558	20250810.792962
	125892075.70156	19809102.4720035
	130536247.132138	19325814.1510449
	135150272.525369	18800945.8300864

Total Current Assets
Total Non-Current Assets
ASSETS STRUCTURE (in 1000 AMD)

	19004055.5555556	345200
	16835681.5624006	22383341.7272313
	21028579.1604224	18442952.3222802
	24963783.7484538	16474490.9531379
	29094191.8715976	14506051.8062179
	33419957.8292189	12537634.8815201
	37941254.4692506	10569217.9568223
	42658112.4744831	8600801.03212452
	47570687.2202444	6632406.32964894
	52679134.8549286	4664056.07161781
	57983630.0816198	2692083.59136446
	63484348.3841805	716466.666666667
	69107823.7012775	712733.333333333
	74662753.2100976	708933.333333333
	80148812.7654731	705066.666666667
	85565691.9624357	701155.555555556
	90913058.5525683	697200
	96190611.7490663	693177.777777778
	101398011.087173	689088.888888889
	106534929.728877	684933.333333333
	111601018.878541	680733.333333333
	116595943.309455	676488.888888889
	121519363.55687	672177.777777778
	126370935.888625	667800
	131150294.497811	663355.555555555
	135857087.028577	658844.444444444
	140490938.990631	654288.888888889
	145051489.284674	649688.888888889
	149538372.394294	323688.888888889
	153951218.355455	0

Owners' Equity
Liabilities
EQUITY AND LIABILITIES STRUCTURE (in 1000 AMD)

	0	-0.00504863	-0.00495856
	0	-0.1287963297	-0.0552888321
	0.4745262945	0.1993904375	0.1062258656
	0.4431397855	0.1576365437	0.0949654544
	0.4628095502	0.1419667589	0.0947336018
	0.482290029	0.1294366073	0.0941251641
	0.5015845899	0.119165713	0.0932024863
	0.5206891432	0.1105735283	0.0920202494
	0.5396093018	0.1032689463	0.0906327374
	0.5583464231	0.096972884	0.0890855139
	0.5769037894	0.0914826343	0.0874236973
	0.5952827117	0.086646842	0.0856798827
	0.611671154	0.0813724846	0.0805418283
	0.60735892	0.0744002768	0.0737004804
	0.6030124205	0.0684484195	0.0678515316
	0.5986319989	0.063306672	0.0627921311
	0.594214027	0.0588184654	0.0583708274
	0.5897607269	0.0548655747	0.0544730261
	0.5852663489	0.0513560304	0.0510093767
	0.5807310078	0.0482181633	0.0479101399
	0.5761507445	0.0453946496	0.0451194344
	0.5715255375	0.0428396074	0.042592486
	0.5668532815	0.0405155204	0.0402926438
	0.5621317806	0.0383915202	0.0381897088
	0.5573566696	0.0364418443	0.0362584498
	0.552527601	0.0346451748	0.0344779725
	0.5476399715	0.0329832799	0.0328303835
	0.5426932369	0.0314409064	0.0313007098
	0.5376846589	0.0300048946	0.0299400867
	0.5326113708	0.0286639236	0.0286639236

Profitability Rate
Return on Equity
Return on Assets
PROFITABILITY INDICES

	0
	0
	0.5099751387
	0.4851431131
	0.460555936
	0.4362044008
	0.4120867722
	0.3882064575
	0.3645556749
	0.341132737
	0.3179359674
	0.2949637007
	0.2744767741
	0.2798686488
	0.2853014973
	0.2907773417
	0.2962982828
	0.3018665043
	0.3074842776
	0.3131539665
	0.318878032
	0.3246590384
	0.3304996584
	0.33640268
	0.3423710126
	0.3484076946
	0.3545159006
	0.36069895
	0.3669603153
	0.3733036317

Break-Even Sales to Real Sales
BREAK-EVEN SALES TO REAL SALES

	JERMAGHBYUR-3	SENSITIVITY ANALYSIS 1
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	343,500	18,721	2,129,210	5,940,985	9,950,133	14,156,843	17,450,219	20,633,201	24,007,080	27,571,992	31,323,471	35,261,635	39,992,291	44,699,413	49,382,758	54,042,056	58,677,051	63,287,444	67,872,994	72,433,399	76,968,385	81,477,664	85,960,959	90,417,971	94,848,391	99,251,914	103,628,251	107,977,088	111,889,034
	sales	- 0	- 0	9,542,842	9,590,700	9,638,610	9,686,759	9,735,148	9,783,585	9,832,263	9,881,183	9,930,347	9,979,755	9,929,115	9,877,724	9,825,576	9,772,664	9,718,983	9,664,525	9,609,285	9,553,256	9,496,432	9,438,805	9,380,371	9,321,121	9,261,049	9,200,148	9,138,413	9,075,835	9,012,408	8,948,126	- 0	- 0
	indirect operational costs	- 0	- 0	(1,495,227)	(1,502,121)	(1,509,021)	(1,515,956)	(1,522,926)	(1,529,902)	(1,536,914)	(1,543,960)	(1,551,041)	(1,558,157)	(1,550,863)	(1,543,461)	(1,535,950)	(1,528,329)	(1,520,597)	(1,512,754)	(1,504,797)	(1,496,727)	(1,488,543)	(1,480,243)	(1,471,826)	(1,463,292)	(1,454,640)	(1,445,868)	(1,436,976)	(1,427,963)	(1,418,828)	(1,409,569)
	tax and duties	(95,944)	(196,446)	(521,872)	(1,012,110)	(1,053,271)	(1,094,471)	(2,246,773)	(2,596,174)	(2,644,515)	(2,692,925)	(2,741,410)	(2,789,966)	(2,588,062)	(2,565,162)	(2,541,836)	(2,518,081)	(2,493,902)	(2,469,290)	(2,444,249)	(2,418,768)	(2,392,859)	(2,366,506)	(2,339,716)	(2,312,484)	(2,284,810)	(2,256,691)	(2,228,122)	(2,199,102)	(2,169,634)	(2,139,712)	- 0	- 0
	investments	(19,100,000)	(20,100,303)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)
	debt and equity and grant inflows	19,100,000	19,530,325	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(3,906,065)	(1,757,729)	(1,562,426)	(1,367,123)	(1,171,819)	(976,516)	(781,213)	(585,910)	(390,606)	(195,303)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	ending cash	343,500	18,721	2,129,210	5,940,985	9,950,133	14,156,843	17,450,219	20,633,201	24,007,080	27,571,992	31,323,471	35,261,635	39,992,291	44,699,413	49,382,758	54,042,056	58,677,051	63,287,444	67,872,994	72,433,399	76,968,385	81,477,664	85,960,959	90,417,971	94,848,391	99,251,914	103,628,251	107,977,088	111,889,034	115,775,879
	INCOME STATEMENT
	net sales	- 0	- 0	7,952,368	7,992,250	8,032,175	8,072,299	8,112,624	8,152,988	8,193,553	8,234,320	8,275,289	8,316,463	8,274,263	8,231,437	8,187,980	8,143,887	8,099,152	8,053,771	8,007,738	7,961,047	7,913,693	7,865,671	7,816,976	7,767,600	7,717,541	7,666,790	7,615,344	7,563,196	7,510,340	7,456,772	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,266,147)	(1,271,891)	(1,277,642)	(1,283,421)	(1,289,229)	(1,295,043)	(1,300,885)	(1,306,757)	(1,312,658)	(1,318,588)	(1,312,510)	(1,306,342)	(1,300,083)	(1,293,732)	(1,287,289)	(1,280,752)	(1,274,122)	(1,267,397)	(1,260,576)	(1,253,660)	(1,246,646)	(1,239,534)	(1,232,324)	(1,225,014)	(1,217,604)	(1,210,093)	(1,202,480)	(1,194,765)
	depreciation	- 0	- 0	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,119,588)	(1,161,168)	(1,202,748)	(1,244,328)	(1,285,908)	(1,327,488)	(1,369,068)	(1,410,648)	(1,452,228)	(1,493,808)	(1,535,388)	(1,576,968)	(1,618,548)	(1,660,128)	(1,701,708)	(1,743,288)	(1,784,868)
	non-income taxes and duties	(95,944)	(196,446)	(190,039)	(183,571)	(177,103)	(170,635)	(164,167)	(157,699)	(151,231)	(144,763)	(138,295)	(131,827)	(132,918)	(133,760)	(134,352)	(134,695)	(134,789)	(134,633)	(134,227)	(133,572)	(132,667)	(131,513)	(130,110)	(128,457)	(126,555)	(124,403)	(122,001)	(119,350)	(116,450)	(113,300)
	carbon credits	- 0	- 0	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067
	interest expense	- 0	(1,953,032)	(1,953,032)	(1,757,729)	(1,562,426)	(1,367,123)	(1,171,819)	(976,516)	(781,213)	(585,910)	(390,606)	(195,303)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(95,944)	(2,149,478)	3,904,586	4,142,695	4,380,840	4,619,179	4,857,689	5,096,255	5,334,993	5,573,904	5,813,010	6,052,292	6,208,048	6,126,613	6,044,843	5,962,734	5,880,302	5,797,522	5,714,412	5,630,921	5,547,112	5,462,914	5,378,367	5,293,443	5,208,160	5,122,492	5,036,432	4,949,977	4,863,144	4,775,905
	corporate income tax	- 0	- 0	(331,833)	(828,539)	(876,168)	(923,836)	(971,538)	(1,019,251)	(1,066,999)	(1,114,781)	(1,162,602)	(1,210,458)	(1,241,610)	(1,225,323)	(1,208,969)	(1,192,547)	(1,176,060)	(1,159,504)	(1,142,882)	(1,126,184)	(1,109,422)	(1,092,583)	(1,075,673)	(1,058,689)	(1,041,632)	(1,024,498)	(1,007,286)	(989,995)	(972,629)	(955,181)
	net income	(95,944)	(2,149,478)	3,572,753	3,314,156	3,504,672	3,695,343	3,886,151	4,077,004	4,267,994	4,459,123	4,650,408	4,841,833	4,966,439	4,901,291	4,835,875	4,770,187	4,704,242	4,638,018	4,571,529	4,504,737	4,437,690	4,370,331	4,302,694	4,234,755	4,166,528	4,097,993	4,029,146	3,959,982	3,890,515	3,820,724
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(95,944)	(2,245,423)	1,327,330	4,641,486	8,146,159	11,841,502	15,727,653	19,804,657	24,072,651	28,531,774	33,182,183	38,024,016	42,990,455	47,891,745	52,727,620	57,497,807	62,202,049	66,840,067	71,411,596	75,916,333	80,354,023	84,724,354	89,027,048	93,261,802	97,428,331	101,526,324	105,555,470	109,515,452	113,405,967
	retained earnings	(95,944)	(2,245,423)	1,327,330	4,641,486	8,146,159	11,841,502	15,727,653	19,804,657	24,072,651	28,531,774	33,182,183	38,024,016	42,990,455	47,891,745	52,727,620	57,497,807	62,202,049	66,840,067	71,411,596	75,916,333	80,354,023	84,724,354	89,027,048	93,261,802	97,428,331	101,526,324	105,555,470	109,515,452	113,405,967	117,226,691
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	44.9%	41.5%	43.6%	45.8%	47.9%	50.0%	52.1%	54.2%	56.2%	58.2%	60.0%	59.5%	59.1%	58.6%	58.1%	57.6%	57.1%	56.6%	56.1%	55.6%	55.0%	54.5%	54.0%	53.5%	52.9%	52.4%	51.8%	51.2%	0.0%	0.0%
	Return on Equity	-0.5%	-12.8%	16.9%	13.2%	11.9%	10.9%	10.1%	9.4%	8.9%	8.4%	7.9%	7.5%	7.1%	6.5%	6.0%	5.5%	5.1%	4.8%	4.4%	4.2%	3.9%	3.7%	3.5%	3.3%	3.1%	3.0%	2.8%	2.7%	2.6%	2.4%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.56	0.54	0.51	0.48	0.46	0.43	0.40	0.38	0.35	0.33	0.30	0.31	0.32	0.32	0.33	0.34	0.34	0.35	0.35	0.36	0.37	0.37	0.38	0.39	0.39	0.40	0.41	0.41	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(37,046,699)	(95,944)	(196,446)	7,525,743	7,076,470	7,076,318	7,076,332	5,965,450	5,657,509	5,650,835	5,644,299	5,637,896	5,631,632	5,790,189	5,769,100	5,747,790	5,726,253	5,704,484	5,682,482	5,660,239	5,637,761	5,615,030	5,592,057	5,568,828	5,545,345	5,521,598	5,497,590	5,473,315	5,448,770	5,423,946	5,398,845
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(40,197,868)	(95,944)	(196,446)	7,525,743	7,076,470	7,076,318	7,076,332	5,965,450	5,657,509	5,650,835	5,644,299	5,637,896	5,631,632	5,790,189	5,769,100	5,747,790	5,726,253	5,704,484	5,682,482	5,660,239	5,637,761	5,615,030	5,592,057	5,568,828	5,545,345	5,521,598	5,497,590	5,473,315	5,448,770	5,423,946	5,398,845
	SENSITIVITY ANALYSIS 1	SALES DECLINE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	41.2%	49.9%
	Return on Equity	7.7%	5.5%
	Break-Even Sales to Real Sales	0.37	0.36
	Profitability Index (PI)	0.79	0.99
	IRR	7.9%	11.8%
	NPV (discount rate is 12% annually)	(7,080,300)	(480,900)
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	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(866,050)	(2,220,460)	516,833	4,925,770	9,550,842	14,392,261	18,215,701	21,913,321	25,819,886	29,935,552	34,255,872	38,780,981	44,153,282	49,498,866	54,817,457	60,108,751	65,372,459	70,608,248	75,815,842	80,994,903	86,145,121	91,266,173	96,357,743	101,419,496	106,451,085	111,452,167	116,422,412	121,361,468	125,859,906
	sales	- 0	- 0	10,603,158	10,656,334	10,709,567	10,763,065	10,816,831	10,870,650	10,924,737	10,979,093	11,033,719	11,088,617	11,032,350	10,975,249	10,917,307	10,858,516	10,798,870	10,738,361	10,676,984	10,614,729	10,551,591	10,487,562	10,422,634	10,356,801	10,290,054	10,222,387	10,153,792	10,084,261	10,013,787	9,942,362	- 0	- 0
	indirect operational costs	- 0	- 0	(1,495,227)	(1,502,121)	(1,509,021)	(1,515,956)	(1,522,926)	(1,529,902)	(1,536,914)	(1,543,960)	(1,551,041)	(1,558,157)	(1,550,863)	(1,543,461)	(1,535,950)	(1,528,329)	(1,520,597)	(1,512,754)	(1,504,797)	(1,496,727)	(1,488,543)	(1,480,243)	(1,471,826)	(1,463,292)	(1,454,640)	(1,445,868)	(1,436,976)	(1,427,963)	(1,418,828)	(1,409,569)
	tax and duties	(105,494)	(216,046)	(613,384)	(1,155,682)	(1,200,503)	(1,245,368)	(2,524,791)	(2,912,102)	(2,964,902)	(3,017,780)	(3,070,741)	(3,123,781)	(2,898,453)	(2,873,026)	(2,847,121)	(2,820,736)	(2,793,875)	(2,766,530)	(2,738,704)	(2,710,385)	(2,681,586)	(2,652,290)	(2,622,504)	(2,592,223)	(2,561,447)	(2,530,171)	(2,498,392)	(2,466,109)	(2,433,322)	(2,400,027)	- 0	- 0
	investments	(21,010,000)	(22,110,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	(1,663,200)	- 0	- 0
	debt and equity and grant flows	19,810,000	20,530,325	(2,124,032)	(2,124,032)	(2,124,032)	(2,124,032)	(2,124,032)	(2,124,032)	(2,124,032)	(2,124,032)	(2,124,032)	(2,124,032)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,077,065)	(1,911,629)	(1,699,226)	(1,486,823)	(1,274,419)	(1,062,016)	(849,613)	(637,210)	(424,806)	(212,403)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	ending cash	(866,050)	(2,220,460)	516,833	4,925,770	9,550,842	14,392,261	18,215,701	21,913,321	25,819,886	29,935,552	34,255,872	38,780,981	44,153,282	49,498,866	54,817,457	60,108,751	65,372,459	70,608,248	75,815,842	80,994,903	86,145,121	91,266,173	96,357,743	101,419,496	106,451,085	111,452,167	116,422,412	121,361,468	125,859,906	130,329,472
	INCOME STATEMENT
	net sales	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,266,147)	(1,271,891)	(1,277,642)	(1,283,421)	(1,289,229)	(1,295,043)	(1,300,885)	(1,306,757)	(1,312,658)	(1,318,588)	(1,312,510)	(1,306,342)	(1,300,083)	(1,293,732)	(1,287,289)	(1,280,752)	(1,274,122)	(1,267,397)	(1,260,576)	(1,253,660)	(1,246,646)	(1,239,534)	(1,232,324)	(1,225,014)	(1,217,604)	(1,210,093)	(1,202,480)	(1,194,765)
	depreciation	- 0	- 0	(1,185,809)	(1,185,809)	(1,185,809)	(1,185,809)	(1,185,809)	(1,185,809)	(1,185,809)	(1,185,809)	(1,185,809)	(1,185,809)	(1,185,809)	(1,231,547)	(1,277,285)	(1,323,023)	(1,368,761)	(1,414,499)	(1,460,237)	(1,505,975)	(1,551,713)	(1,597,451)	(1,643,189)	(1,688,927)	(1,734,665)	(1,780,403)	(1,826,141)	(1,871,879)	(1,917,617)	(1,963,355)
	non-income taxes and duties	(95,944)	(196,446)	(190,039)	(183,571)	(177,103)	(170,635)	(164,167)	(157,699)	(151,231)	(144,763)	(138,295)	(131,827)	(132,918)	(133,760)	(134,352)	(134,695)	(134,789)	(134,633)	(134,227)	(133,572)	(132,667)	(131,513)	(130,110)	(128,457)	(126,555)	(124,403)	(122,001)	(119,350)	(116,450)	(113,300)
	carbon credits	- 0	- 0	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067
	interest expense	(71,000)	(2,124,032)	(2,124,032)	(1,911,629)	(1,699,226)	(1,486,823)	(1,274,419)	(1,062,016)	(849,613)	(637,210)	(424,806)	(212,403)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(166,944)	(2,320,478)	4,509,382	4,769,022	5,028,704	5,288,600	5,548,691	5,808,842	6,069,187	6,329,727	6,590,486	6,851,442	7,019,610	6,929,259	6,838,502	6,747,335	6,655,775	6,563,795	6,471,411	6,378,575	6,285,347	6,191,655	6,097,539	6,002,971	5,907,968	5,812,502	5,716,569	5,620,161	5,523,297	5,425,948
	corporate income tax	- 0	- 0	(404,392)	(953,804)	(1,005,741)	(1,057,720)	(1,109,738)	(1,161,768)	(1,213,837)	(1,265,945)	(1,318,097)	(1,370,288)	(1,403,922)	(1,385,852)	(1,367,700)	(1,349,467)	(1,331,155)	(1,312,759)	(1,294,282)	(1,275,715)	(1,257,069)	(1,238,331)	(1,219,508)	(1,200,594)	(1,181,594)	(1,162,500)	(1,143,314)	(1,124,032)	(1,104,659)	(1,085,190)
	net income	(166,944)	(2,320,478)	4,104,990	3,815,218	4,022,963	4,230,880	4,438,953	4,647,073	4,855,350	5,063,782	5,272,389	5,481,154	5,615,688	5,543,407	5,470,802	5,397,868	5,324,620	5,251,036	5,177,129	5,102,860	5,028,277	4,953,324	4,878,031	4,802,377	4,726,374	4,650,002	4,573,255	4,496,129	4,418,638	4,340,759
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(166,944)	(2,487,423)	1,617,567	5,432,785	9,455,747	13,686,628	18,125,580	22,772,653	27,628,003	32,691,785	37,964,174	43,445,328	49,061,015	54,604,422	60,075,224	65,473,092	70,797,713	76,048,749	81,225,878	86,328,738	91,357,015	96,310,339	101,188,370	105,990,747	110,717,121	115,367,123	119,940,378	124,436,508	128,855,145
	retained earnings	(166,944)	(2,487,423)	1,617,567	5,432,785	9,455,747	13,686,628	18,125,580	22,772,653	27,628,003	32,691,785	37,964,174	43,445,328	49,061,015	54,604,422	60,075,224	65,473,092	70,797,713	76,048,749	81,225,878	86,328,738	91,357,015	96,310,339	101,188,370	105,990,747	110,717,121	115,367,123	119,940,378	124,436,508	128,855,145	133,195,904
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	46.5%	43.0%	45.1%	47.2%	49.2%	51.3%	53.3%	55.3%	57.3%	59.3%	61.1%	60.6%	60.1%	59.7%	59.2%	58.7%	58.2%	57.7%	57.2%	56.7%	56.2%	55.6%	55.1%	54.6%	54.0%	53.5%	53.0%	52.4%	0.0%	0.0%
	Return on Equity	-0.9%	-13.8%	19.4%	15.2%	13.7%	12.5%	11.6%	10.8%	10.1%	9.5%	9.0%	8.5%	8.0%	7.3%	6.7%	6.2%	5.8%	5.4%	5.0%	4.7%	4.4%	4.2%	4.0%	3.7%	3.6%	3.4%	3.2%	3.1%	2.9%	2.8%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.54	0.51	0.49	0.46	0.43	0.41	0.38	0.36	0.33	0.31	0.29	0.29	0.30	0.30	0.31	0.32	0.32	0.33	0.33	0.34	0.35	0.35	0.36	0.37	0.37	0.38	0.39	0.39	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(40,751,369)	(105,494)	(216,046)	8,494,546	7,998,531	8,000,042	8,001,741	6,769,114	6,428,646	6,422,921	6,417,353	6,411,937	6,406,678	6,583,034	6,558,762	6,534,235	6,509,450	6,484,397	6,459,078	6,433,483	6,407,617	6,381,463	6,355,029	6,328,304	6,301,286	6,273,967	6,246,348	6,218,423	6,190,190	6,161,637	6,132,767
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(44,217,655)	(105,494)	(216,046)	8,494,546	7,998,531	8,000,042	8,001,741	6,769,114	6,428,646	6,422,921	6,417,353	6,411,937	6,406,678	6,583,034	6,558,762	6,534,235	6,509,450	6,484,397	6,459,078	6,433,483	6,407,617	6,381,463	6,355,029	6,328,304	6,301,286	6,273,967	6,246,348	6,218,423	6,190,190	6,161,637	6,132,767
	SENSITIVITY ANALYSIS 2	INVESTMENT COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	42.3%	51.0%
	Return on Equity	8.8%	6.3%
	Break-Even Sales to Real Sales	0.35	0.34
	Profitability Index (PI)	0.81	1.02
	IRR	8.4%	12.2%
	NPV (discount rate is 12% annually)	(6,934,300)	669,700
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	expressed in USD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	343,456	18,632	2,888,496	7,463,483	12,239,706	17,217,370	21,162,148	24,966,197	28,964,280	33,156,550	37,538,558	42,110,434	47,496,739	52,856,198	58,188,516	63,493,376	68,770,472	74,019,456	79,240,035	84,431,857	89,594,596	94,727,913	99,831,479	104,904,941	109,947,940	114,960,114	119,941,123	124,890,596	129,399,090
	sales	- 0	- 0	10,603,158	10,656,334	10,709,567	10,763,065	10,816,831	10,870,650	10,924,737	10,979,093	11,033,719	11,088,617	11,032,350	10,975,249	10,917,307	10,858,516	10,798,870	10,738,361	10,676,984	10,614,729	10,551,591	10,487,562	10,422,634	10,356,801	10,290,054	10,222,387	10,153,792	10,084,261	10,013,787	9,942,362	- 0	- 0
	indirect operational costs	- 0	- 0	(1,644,750)	(1,652,333)	(1,659,923)	(1,667,552)	(1,675,218)	(1,682,893)	(1,690,605)	(1,698,356)	(1,706,145)	(1,713,973)	(1,705,950)	(1,697,808)	(1,689,545)	(1,681,162)	(1,672,657)	(1,664,029)	(1,655,277)	(1,646,400)	(1,637,397)	(1,628,267)	(1,619,009)	(1,609,621)	(1,600,104)	(1,590,455)	(1,580,674)	(1,570,759)	(1,560,710)	(1,550,526)	- 0	- 0
	tax and duties	(95,989)	(196,490)	(673,291)	(1,164,318)	(1,206,252)	(1,248,227)	(2,524,761)	(2,909,182)	(2,959,092)	(3,009,080)	(3,059,150)	(3,109,298)	(2,880,562)	(2,856,005)	(2,830,998)	(2,805,538)	(2,779,627)	(2,753,260)	(2,726,438)	(2,699,151)	(2,671,410)	(2,643,200)	(2,614,526)	(2,585,384)	(2,555,774)	(2,525,691)	(2,495,132)	(2,464,095)	(2,432,583)	(2,400,588)	- 0	- 0
	investments	(19,100,000)	(20,100,303)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)	(1,512,000)
	debt and equity and grant inflows	19,100,000	19,530,325	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	(1,953,032)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(3,906,065)	(1,757,729)	(1,562,426)	(1,367,123)	(1,171,819)	(976,516)	(781,213)	(585,910)	(390,606)	(195,303)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	ending cash	343,456	18,632	2,888,496	7,463,483	12,239,706	17,217,370	21,162,148	24,966,197	28,964,280	33,156,550	37,538,558	42,110,434	47,496,739	52,856,198	58,188,516	63,493,376	68,770,472	74,019,456	79,240,035	84,431,857	89,594,596	94,727,913	99,831,479	104,904,941	109,947,940	114,960,114	119,941,123	124,890,596	129,399,090	133,878,339
	INCOME STATEMENT
	net sales	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,392,762)	(1,399,080)	(1,405,406)	(1,411,763)	(1,418,152)	(1,424,547)	(1,430,974)	(1,437,433)	(1,443,924)	(1,450,447)	(1,443,761)	(1,436,976)	(1,430,091)	(1,423,105)	(1,416,017)	(1,408,827)	(1,401,534)	(1,394,137)	(1,386,634)	(1,379,026)	(1,371,310)	(1,363,488)	(1,355,556)	(1,347,516)	(1,339,365)	(1,331,103)	(1,322,728)	(1,314,241)
	depreciation	- 0	- 0	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,078,008)	(1,119,588)	(1,161,168)	(1,202,748)	(1,244,328)	(1,285,908)	(1,327,488)	(1,369,068)	(1,410,648)	(1,452,228)	(1,493,808)	(1,535,388)	(1,576,968)	(1,618,548)	(1,660,128)	(1,701,708)	(1,743,288)	(1,784,868)
	non-income taxes and duties	(95,989)	(196,490)	(190,090)	(183,622)	(177,154)	(170,686)	(164,218)	(157,749)	(151,281)	(144,813)	(138,345)	(131,877)	(132,969)	(133,810)	(134,403)	(134,745)	(134,839)	(134,683)	(134,277)	(133,622)	(132,717)	(131,563)	(130,160)	(128,507)	(126,604)	(124,452)	(122,051)	(119,400)	(116,500)	(113,350)
	carbon credits	- 0	- 0	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067
	interest expense	- 0	(1,953,032)	(1,953,032)	(1,757,729)	(1,562,426)	(1,367,123)	(1,171,819)	(976,516)	(781,213)	(585,910)	(390,606)	(195,303)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(95,989)	(2,149,523)	4,661,517	4,903,483	5,145,490	5,387,708	5,630,118	5,872,588	6,115,249	6,358,102	6,601,171	6,844,434	6,996,109	6,910,533	6,824,560	6,738,187	6,651,429	6,564,261	6,476,698	6,388,692	6,300,304	6,211,462	6,122,205	6,032,507	5,942,383	5,851,806	5,760,772	5,669,273	5,577,329	5,484,909
	corporate income tax	- 0	- 0	(483,201)	(980,697)	(1,029,098)	(1,077,542)	(1,126,024)	(1,174,518)	(1,223,050)	(1,271,620)	(1,320,234)	(1,368,887)	(1,399,222)	(1,382,107)	(1,364,912)	(1,347,637)	(1,330,286)	(1,312,852)	(1,295,340)	(1,277,738)	(1,260,061)	(1,242,292)	(1,224,441)	(1,206,501)	(1,188,477)	(1,170,361)	(1,152,154)	(1,133,855)	(1,115,466)	(1,096,982)
	net income	(95,989)	(2,149,523)	4,178,316	3,922,787	4,116,392	4,310,167	4,504,094	4,698,070	4,892,199	5,086,482	5,280,937	5,475,547	5,596,887	5,528,426	5,459,648	5,390,549	5,321,143	5,251,408	5,181,358	5,110,953	5,040,243	4,969,169	4,897,764	4,826,005	4,753,906	4,681,445	4,608,617	4,535,419	4,461,863	4,387,927
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(95,989)	(2,245,512)	1,932,804	5,855,591	9,971,983	14,282,149	18,786,244	23,484,314	28,376,513	33,462,994	38,743,931	44,219,478	49,816,365	55,344,791	60,804,439	66,194,989	71,516,132	76,767,540	81,948,899	87,059,852	92,100,095	97,069,265	101,967,029	106,793,034	111,546,941	116,228,386	120,837,003	125,372,421	129,834,284
	retained earnings	(95,989)	(2,245,512)	1,932,804	5,855,591	9,971,983	14,282,149	18,786,244	23,484,314	28,376,513	33,462,994	38,743,931	44,219,478	49,816,365	55,344,791	60,804,439	66,194,989	71,516,132	76,767,540	81,948,899	87,059,852	92,100,095	97,069,265	101,967,029	106,793,034	111,546,941	116,228,386	120,837,003	125,372,421	129,834,284	134,222,212
	expressed in USD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	47.3%	44.2%	46.1%	48.1%	50.0%	51.9%	53.7%	55.6%	57.4%	59.3%	60.9%	60.4%	60.0%	59.6%	59.1%	58.7%	58.2%	57.8%	57.3%	56.9%	56.4%	55.9%	55.4%	55.0%	54.5%	54.0%	53.5%	53.0%	0.0%	0.0%
	Return on Equity	-0.5%	-12.8%	19.8%	15.6%	14.0%	12.8%	11.7%	10.9%	10.2%	9.5%	9.0%	8.5%	8.0%	7.3%	6.7%	6.2%	5.8%	5.4%	5.0%	4.7%	4.5%	4.2%	4.0%	3.8%	3.6%	3.4%	3.2%	3.1%	2.9%	2.8%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.52	0.50	0.47	0.45	0.43	0.40	0.38	0.35	0.33	0.31	0.29	0.29	0.30	0.31	0.31	0.32	0.32	0.33	0.33	0.34	0.34	0.35	0.36	0.36	0.37	0.38	0.38	0.39	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(37,046,699)	(95,989)	(196,490)	8,285,117	7,839,683	7,843,392	7,847,286	6,616,852	6,278,575	6,275,040	6,271,657	6,268,424	6,265,346	6,445,838	6,421,436	6,396,763	6,371,816	6,346,585	6,321,072	6,295,268	6,269,178	6,242,784	6,216,095	6,189,099	6,161,796	6,134,176	6,106,241	6,077,986	6,049,407	6,020,494	5,991,249
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(40,197,868)	(95,989)	(196,490)	8,285,117	7,839,683	7,843,392	7,847,286	6,616,852	6,278,575	6,275,040	6,271,657	6,268,424	6,265,346	6,445,838	6,421,436	6,396,763	6,371,816	6,346,585	6,321,072	6,295,268	6,269,178	6,242,784	6,216,095	6,189,099	6,161,796	6,134,176	6,106,241	6,077,986	6,049,407	6,020,494	5,991,249
	SENSITIVITY ANALYSIS 3	OPERATIONAL COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	42.8%	51.3%
	Return on Equity	9.1%	6.4%
	Break-Even Sales to Real Sales	0.35	0.34
	Profitability Index (PI)	0.87	1.09
	IRR	9.6%	13.1%
	NPV (discount rate is 12% annually)	(4,251,900)	3,403,700


	JERMAGHBYUR-3	SENSITIVITY ANALYSIS 4
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(500,216)	(1,545,768)	1,187,922	5,598,795	10,221,037	15,054,856	18,865,925	22,546,403	26,431,051	30,520,026	34,808,877	39,297,737	44,624,542	49,924,850	55,198,379	60,444,823	65,663,886	70,855,231	76,018,577	81,153,584	86,259,935	91,337,304	96,385,372	101,403,798	106,392,232	111,350,325	116,277,746	121,174,138	125,630,067
	sales	- 0	- 0	10,603,158	10,656,334	10,709,567	10,763,065	10,816,831	10,870,650	10,924,737	10,979,093	11,033,719	11,088,617	11,032,350	10,975,249	10,917,307	10,858,516	10,798,870	10,738,361	10,676,984	10,614,729	10,551,591	10,487,562	10,422,634	10,356,801	10,290,054	10,222,387	10,153,792	10,084,261	10,013,787	9,942,362	- 0	- 0
	indirect operational costs	- 0	- 0	(1,599,893)	(1,607,269)	(1,614,653)	(1,622,073)	(1,629,531)	(1,636,996)	(1,644,498)	(1,652,037)	(1,659,614)	(1,667,228)	(1,659,424)	(1,651,504)	(1,643,467)	(1,635,312)	(1,627,039)	(1,618,647)	(1,610,133)	(1,601,498)	(1,592,741)	(1,583,860)	(1,574,854)	(1,565,723)	(1,556,465)	(1,547,079)	(1,537,565)	(1,527,920)	(1,518,145)	(1,508,239)
	tax and duties	(102,661)	(210,197)	(614,322)	(1,145,497)	(1,189,503)	(1,233,551)	(2,512,157)	(2,898,651)	(2,950,634)	(3,002,695)	(3,054,838)	(3,107,059)	(2,880,748)	(2,855,620)	(2,830,026)	(2,803,964)	(2,777,438)	(2,750,441)	(2,722,975)	(2,695,029)	(2,666,614)	(2,637,715)	(2,608,339)	(2,578,479)	(2,548,138)	(2,517,308)	(2,485,988)	(2,454,176)	(2,421,873)	(2,389,074)
	investments	(20,437,000)	(21,507,324)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	(1,617,840)	- 0	- 0
	debt and equity and grant inflows	19,600,000	20,230,325	(2,073,032)	(2,073,032)	(2,073,032)	(2,073,032)	(2,073,032)	(2,073,032)	(2,073,032)	(2,073,032)	(2,073,032)	(2,073,032)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,026,065)	(1,865,729)	(1,658,426)	(1,451,123)	(1,243,819)	(1,036,516)	(829,213)	(621,910)	(414,606)	(207,303)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	ending cash	(500,216)	(1,545,768)	1,187,922	5,598,795	10,221,037	15,054,856	18,865,925	22,546,403	26,431,051	30,520,026	34,808,877	39,297,737	44,624,542	49,924,850	55,198,379	60,444,823	65,663,886	70,855,231	76,018,577	81,153,584	86,259,935	91,337,304	96,385,372	101,403,798	106,392,232	111,350,325	116,277,746	121,174,138	125,630,067	130,057,277
	INCOME STATEMENT
	net sales	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,354,777)	(1,360,924)	(1,367,077)	(1,373,260)	(1,379,475)	(1,385,696)	(1,391,947)	(1,398,230)	(1,404,544)	(1,410,890)	(1,404,386)	(1,397,786)	(1,391,088)	(1,384,293)	(1,377,399)	(1,370,405)	(1,363,310)	(1,356,115)	(1,348,817)	(1,341,416)	(1,333,911)	(1,326,302)	(1,318,587)	(1,310,765)	(1,302,837)	(1,294,800)	(1,286,654)	(1,278,398)
	depreciation	- 0	- 0	(1,153,469)	(1,153,469)	(1,153,469)	(1,153,469)	(1,153,469)	(1,153,469)	(1,153,469)	(1,153,469)	(1,153,469)	(1,153,469)	(1,153,469)	(1,197,960)	(1,242,450)	(1,286,941)	(1,331,431)	(1,375,922)	(1,420,413)	(1,464,903)	(1,509,394)	(1,553,884)	(1,598,375)	(1,642,866)	(1,687,356)	(1,731,847)	(1,776,337)	(1,820,828)	(1,865,319)	(1,909,809)
	non-income taxes and duties	(102,661)	(210,197)	(203,342)	(196,421)	(189,500)	(182,579)	(175,659)	(168,738)	(161,817)	(154,896)	(147,975)	(141,055)	(142,222)	(143,123)	(143,757)	(144,124)	(144,224)	(144,057)	(143,623)	(142,922)	(141,954)	(140,719)	(139,218)	(137,449)	(135,413)	(133,111)	(130,541)	(127,705)	(124,602)	(121,231)
	carbon credits	- 0	- 0	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067
	interest expense	(50,000)	(2,073,032)	(2,073,032)	(1,865,729)	(1,658,426)	(1,451,123)	(1,243,819)	(1,036,516)	(829,213)	(621,910)	(414,606)	(207,303)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(152,661)	(2,283,230)	4,490,789	4,745,380	5,000,012	5,254,857	5,509,893	5,764,990	6,020,279	6,275,761	6,531,460	6,787,353	6,950,770	6,862,039	6,772,927	6,683,428	6,593,560	6,503,295	6,412,652	6,321,579	6,230,139	6,138,260	6,045,980	5,953,273	5,860,156	5,766,600	5,672,600	5,578,152	5,483,271	5,387,930
	corporate income tax	- 0	- 0	(410,980)	(949,076)	(1,000,002)	(1,050,971)	(1,101,979)	(1,152,998)	(1,204,056)	(1,255,152)	(1,306,292)	(1,357,471)	(1,390,154)	(1,372,408)	(1,354,585)	(1,336,686)	(1,318,712)	(1,300,659)	(1,282,530)	(1,264,316)	(1,246,028)	(1,227,652)	(1,209,196)	(1,190,655)	(1,172,031)	(1,153,320)	(1,134,520)	(1,115,630)	(1,096,654)	(1,077,586)
	net income	(152,661)	(2,283,230)	4,079,809	3,796,304	4,000,009	4,203,885	4,407,915	4,611,992	4,816,223	5,020,609	5,225,168	5,429,883	5,560,616	5,489,631	5,418,341	5,346,742	5,274,848	5,202,636	5,130,121	5,057,263	4,984,111	4,910,608	4,836,784	4,762,619	4,688,125	4,613,280	4,538,080	4,462,521	4,386,617	4,310,344
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(152,661)	(2,435,890)	1,643,919	5,440,223	9,440,232	13,644,117	18,052,032	22,664,024	27,480,247	32,500,856	37,726,024	43,155,907	48,716,523	54,206,154	59,624,495	64,971,238	70,246,086	75,448,722	80,578,843	85,636,107	90,620,218	95,530,825	100,367,610	105,130,228	109,818,353	114,431,633	118,969,713	123,432,234	127,818,851
	retained earnings	(152,661)	(2,435,890)	1,643,919	5,440,223	9,440,232	13,644,117	18,052,032	22,664,024	27,480,247	32,500,856	37,726,024	43,155,907	48,716,523	54,206,154	59,624,495	64,971,238	70,246,086	75,448,722	80,578,843	85,636,107	90,620,218	95,530,825	100,367,610	105,130,228	109,818,353	114,431,633	118,969,713	123,432,234	127,818,851	132,129,195
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	46.2%	42.7%	44.8%	46.9%	48.9%	50.9%	52.9%	54.9%	56.8%	58.8%	60.5%	60.0%	59.6%	59.1%	58.6%	58.1%	57.7%	57.2%	56.7%	56.2%	55.7%	55.2%	54.7%	54.2%	53.6%	53.1%	52.6%	52.0%	0.0%	0.0%
	Return on Equity	-0.8%	-13.5%	19.3%	15.1%	13.6%	12.4%	11.5%	10.7%	10.0%	9.4%	8.9%	8.4%	7.9%	7.3%	6.7%	6.2%	5.7%	5.3%	5.0%	4.7%	4.4%	4.2%	3.9%	3.7%	3.5%	3.3%	3.2%	3.0%	2.9%	2.8%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.54	0.52	0.49	0.46	0.44	0.41	0.39	0.36	0.34	0.32	0.29	0.30	0.31	0.31	0.32	0.32	0.33	0.34	0.34	0.35	0.35	0.36	0.37	0.37	0.38	0.39	0.39	0.40	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(39,639,968)	(102,661)	(210,197)	8,388,943	7,903,568	7,905,411	7,907,442	6,675,143	6,335,004	6,329,605	6,324,361	6,319,268	6,314,329	6,492,178	6,468,126	6,443,814	6,419,239	6,394,392	6,369,274	6,343,875	6,318,202	6,292,236	6,265,987	6,239,441	6,212,599	6,185,452	6,158,000	6,130,239	6,102,165	6,073,769	6,045,050
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(43,011,719)	(102,661)	(210,197)	8,388,943	7,903,568	7,905,411	7,907,442	6,675,143	6,335,004	6,329,605	6,324,361	6,319,268	6,314,329	6,492,178	6,468,126	6,443,814	6,419,239	6,394,392	6,369,274	6,343,875	6,318,202	6,292,236	6,265,987	6,239,441	6,212,599	6,185,452	6,158,000	6,130,239	6,102,165	6,073,769	6,045,050
	SENSITIVITY ANALYSIS 4	ALL COSTS INCREASE BY 7%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	42.0%	50.6%
	Return on Equity	8.7%	6.3%
	Break-Even Sales to Real Sales	0.36	0.35
	Profitability Index (PI)	0.82	1.03
	IRR	8.6%	12.4%
	NPV (discount rate is 12% annually)	(6,320,600)	1,218,700


	JERMAGHBYUR-3	SENSITIVITY ANALYSIS 5
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(316,297)	(1,095,914)	1,268,777	5,317,695	9,573,057	14,035,059	17,531,089	20,908,697	24,485,909	28,262,870	32,235,122	36,402,789	41,391,153	46,354,709	51,293,199	56,206,338	61,093,855	65,955,437	70,790,828	75,599,709	80,381,791	85,136,771	89,864,355	94,564,228	99,236,065	103,879,543	108,494,356	113,080,174	117,227,589
	sales	- 0	- 0	10,073,000	10,123,517	10,174,088	10,224,912	10,275,990	10,327,118	10,378,500	10,430,138	10,482,033	10,534,186	10,480,733	10,426,487	10,371,441	10,315,590	10,258,926	10,201,443	10,143,134	10,083,993	10,024,011	9,963,184	9,901,502	9,838,961	9,775,551	9,711,268	9,646,102	9,580,048	9,513,098	9,445,244	- 0	- 0
	indirect operational costs	- 0	- 0	(1,569,989)	(1,577,227)	(1,584,472)	(1,591,754)	(1,599,072)	(1,606,397)	(1,613,759)	(1,621,158)	(1,628,593)	(1,636,065)	(1,628,407)	(1,620,635)	(1,612,748)	(1,604,746)	(1,596,627)	(1,588,392)	(1,580,037)	(1,571,564)	(1,562,970)	(1,554,255)	(1,545,417)	(1,536,457)	(1,527,372)	(1,518,162)	(1,508,825)	(1,499,361)	(1,489,769)	(1,480,047)
	tax and duties	(100,742)	(206,268)	(551,068)	(1,069,277)	(1,112,285)	(1,155,334)	(2,371,213)	(2,739,586)	(2,790,172)	(2,840,833)	(2,891,571)	(2,942,384)	(2,728,829)	(2,704,718)	(2,680,159)	(2,655,150)	(2,629,693)	(2,603,781)	(2,577,418)	(2,550,592)	(2,523,315)	(2,495,571)	(2,467,368)	(2,438,698)	(2,409,565)	(2,379,961)	(2,349,886)	(2,319,336)	(2,288,314)	(2,256,813)
	investments	(20,055,000)	(21,105,318)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)	(1,587,600)
	debt and equity and grant inflows	19,400,000	20,090,325	(2,039,032)	(2,039,032)	(2,039,032)	(2,039,032)	(2,039,032)	(2,039,032)	(2,039,032)	(2,039,032)	(2,039,032)	(2,039,032)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(3,992,065)	(1,835,129)	(1,631,226)	(1,427,323)	(1,223,419)	(1,019,516)	(815,613)	(611,710)	(407,806)	(203,903)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	ending cash	(316,297)	(1,095,914)	1,268,777	5,317,695	9,573,057	14,035,059	17,531,089	20,908,697	24,485,909	28,262,870	32,235,122	36,402,789	41,391,153	46,354,709	51,293,199	56,206,338	61,093,855	65,955,437	70,790,828	75,599,709	80,381,791	85,136,771	89,864,355	94,564,228	99,236,065	103,879,543	108,494,356	113,080,174	117,227,589	121,348,373
	INCOME STATEMENT
	net sales	- 0	- 0	8,394,166	8,436,264	8,478,407	8,520,760	8,563,325	8,605,932	8,648,750	8,691,782	8,735,027	8,778,488	8,733,944	8,688,739	8,642,868	8,596,325	8,549,105	8,501,203	8,452,612	8,403,327	8,353,343	8,302,653	8,251,252	8,199,134	8,146,293	8,092,723	8,038,419	7,983,373	7,927,581	7,871,037	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,329,454)	(1,335,486)	(1,341,524)	(1,347,592)	(1,353,690)	(1,359,795)	(1,365,930)	(1,372,095)	(1,378,291)	(1,384,518)	(1,378,136)	(1,371,659)	(1,365,087)	(1,358,418)	(1,351,653)	(1,344,790)	(1,337,828)	(1,330,767)	(1,323,605)	(1,316,343)	(1,308,978)	(1,301,511)	(1,293,940)	(1,286,265)	(1,278,484)	(1,270,598)	(1,262,604)	(1,254,503)
	depreciation	- 0	- 0	(1,131,909)	(1,131,909)	(1,131,909)	(1,131,909)	(1,131,909)	(1,131,909)	(1,131,909)	(1,131,909)	(1,131,909)	(1,131,909)	(1,131,909)	(1,175,568)	(1,219,227)	(1,262,886)	(1,306,545)	(1,350,204)	(1,393,863)	(1,437,522)	(1,481,181)	(1,524,840)	(1,568,499)	(1,612,158)	(1,655,817)	(1,699,476)	(1,743,135)	(1,786,794)	(1,830,453)	(1,874,112)
	non-income taxes and duties	(100,742)	(206,268)	(199,541)	(192,750)	(185,958)	(179,167)	(172,375)	(165,584)	(158,792)	(152,001)	(145,209)	(138,418)	(139,564)	(140,448)	(141,070)	(141,430)	(141,528)	(141,364)	(140,938)	(140,251)	(139,301)	(138,089)	(136,616)	(134,880)	(132,882)	(130,623)	(128,101)	(125,318)	(122,273)	(118,965)
	carbon credits	- 0	- 0	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067
	interest expense	(30,000)	(2,039,032)	(2,039,032)	(1,835,129)	(1,631,226)	(1,427,323)	(1,223,419)	(1,019,516)	(815,613)	(611,710)	(407,806)	(203,903)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(130,742)	(2,245,301)	4,133,674	4,382,635	4,631,635	4,880,837	5,130,220	5,379,661	5,629,284	5,879,090	6,129,101	6,379,296	6,541,558	6,455,931	6,369,951	6,283,613	6,196,935	6,109,890	6,022,494	5,934,699	5,846,567	5,758,026	5,669,115	5,579,808	5,490,120	5,400,026	5,309,520	5,218,597	5,127,274	5,035,523
	corporate income tax	- 0	- 0	(351,526)	(876,527)	(926,327)	(976,167)	(1,026,044)	(1,075,932)	(1,125,857)	(1,175,818)	(1,225,820)	(1,275,859)	(1,308,312)	(1,291,186)	(1,273,990)	(1,256,723)	(1,239,387)	(1,221,978)	(1,204,499)	(1,186,940)	(1,169,313)	(1,151,605)	(1,133,823)	(1,115,962)	(1,098,024)	(1,080,005)	(1,061,904)	(1,043,719)	(1,025,455)	(1,007,105)
	net income	(130,742)	(2,245,301)	3,782,148	3,506,108	3,705,308	3,904,669	4,104,176	4,303,729	4,503,427	4,703,272	4,903,281	5,103,437	5,233,246	5,164,745	5,095,961	5,026,891	4,957,548	4,887,912	4,817,995	4,747,760	4,677,254	4,606,421	4,535,292	4,463,846	4,392,096	4,320,021	4,247,616	4,174,878	4,101,819	4,028,419
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(130,742)	(2,376,042)	1,406,106	4,912,214	8,617,522	12,522,191	16,626,367	20,930,096	25,433,523	30,136,795	35,040,076	40,143,513	45,376,759	50,541,503	55,637,464	60,664,355	65,621,903	70,509,814	75,327,810	80,075,569	84,752,823	89,359,244	93,894,536	98,358,382	102,750,478	107,070,499	111,318,115	115,492,993	119,594,812
	retained earnings	(130,742)	(2,376,042)	1,406,106	4,912,214	8,617,522	12,522,191	16,626,367	20,930,096	25,433,523	30,136,795	35,040,076	40,143,513	45,376,759	50,541,503	55,637,464	60,664,355	65,621,903	70,509,814	75,327,810	80,075,569	84,752,823	89,359,244	93,894,536	98,358,382	102,750,478	107,070,499	111,318,115	115,492,993	119,594,812	123,623,231
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	45.1%	41.6%	43.7%	45.8%	47.9%	50.0%	52.1%	54.1%	56.1%	58.1%	59.9%	59.4%	59.0%	58.5%	58.0%	57.5%	57.0%	56.5%	56.0%	55.5%	55.0%	54.4%	53.9%	53.4%	52.8%	52.3%	51.7%	51.2%	0.0%	0.0%
	Return on Equity	-0.7%	-13.3%	17.9%	13.9%	12.6%	11.6%	10.7%	10.0%	9.3%	8.8%	8.3%	7.9%	7.5%	6.8%	6.3%	5.8%	5.4%	5.0%	4.7%	4.4%	4.1%	3.9%	3.7%	3.5%	3.3%	3.1%	3.0%	2.8%	2.7%	2.6%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.56	0.53	0.51	0.48	0.45	0.43	0.40	0.38	0.35	0.33	0.30	0.31	0.32	0.32	0.33	0.33	0.34	0.35	0.35	0.36	0.37	0.37	0.38	0.39	0.39	0.40	0.41	0.41	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(38,899,034)	(100,742)	(206,268)	7,951,944	7,477,014	7,477,331	7,477,824	6,305,704	5,981,135	5,974,568	5,968,148	5,961,869	5,955,736	6,123,497	6,101,134	6,078,534	6,055,694	6,032,606	6,009,271	5,985,679	5,961,837	5,937,727	5,913,358	5,888,717	5,863,806	5,838,615	5,813,145	5,787,392	5,761,351	5,735,015	5,708,383
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(42,207,762)	(100,742)	(206,268)	7,951,944	7,477,014	7,477,331	7,477,824	6,305,704	5,981,135	5,974,568	5,968,148	5,961,869	5,955,736	6,123,497	6,101,134	6,078,534	6,055,694	6,032,606	6,009,271	5,985,679	5,961,837	5,937,727	5,913,358	5,888,717	5,863,806	5,838,615	5,813,145	5,787,392	5,761,351	5,735,015	5,708,383
	SENSITIVITY ANALYSIS 5	SALES DECLINE BY 5% and ALL COSTS INCREASE BY 5%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	41.2%	49.9%
	Return on Equity	8.1%	5.9%
	Break-Even Sales to Real Sales	0.37	0.36
	Profitability Index (PI)	0.79	0.99
	IRR	8.0%	11.9%
	NPV (discount rate is 12% annually)	(7,253,200)	(253,300)


	PROJECT NAME	JERMAGHBYUR
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT VALUATION TYPE	ECOVOMIC ANALYSIS
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MWt)	25
	PLANT ANNUAL OUTPUT (Million KWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


	JERMAGHBYUR-3	LEAST COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	Direct Investment Costs	15,916,667	16,750,252	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	15,703,361	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,046,891	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Indirect Operational Costs	- 0	- 0	1,266,147	1,271,891	1,277,642	1,283,421	1,289,229	1,295,043	1,300,885	1,306,757	1,312,658	1,318,588	1,312,510	1,306,342	1,300,083	1,293,732	1,287,289	1,280,752	1,274,122	1,267,397	1,260,576	1,253,660	1,246,646	1,239,534	1,232,324	1,225,014	1,217,604	1,210,093	1,202,480	1,194,765
	Operating and Maintenance Costs	- 0	- 0	1,145,403	1,151,147	1,156,898	1,162,677	1,168,485	1,174,299	1,180,141	1,186,013	1,191,914	1,197,844	1,191,766	1,185,598	1,179,339	1,172,988	1,166,545	1,160,008	1,153,378	1,146,653	1,139,832	1,132,916	1,125,902	1,118,790	1,111,580	1,104,270	1,096,860	1,089,349	1,081,736	1,074,021
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	15,916,667	16,750,252	1,266,147	1,271,891	1,277,642	1,283,421	1,289,229	1,295,043	1,300,885	1,306,757	1,312,658	1,318,588	2,572,510	2,566,342	2,560,083	2,553,732	2,547,289	2,540,752	2,534,122	2,527,397	2,520,576	2,513,660	2,506,646	2,499,534	2,492,324	2,485,014	2,477,604	2,470,093	2,462,480	2,454,765
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	15,916,667	16,750,252	1,395,268	1,401,667	1,408,062	1,414,496	1,420,960	1,427,429	1,433,928	1,440,467	1,447,025	1,453,623	2,706,864	2,700,002	2,693,038	2,685,970	2,678,797	2,671,530	2,664,146	2,656,666	2,649,078	2,641,382	2,633,576	2,625,661	2,617,635	2,609,507	2,601,257	2,592,904	2,584,426	2,575,844
	BASELINE PROJECT
	Direct Investment Costs	3,297,706	4,361,135	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,297,706	3,314,244	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,046,891	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	1,266,147	1,271,891	1,277,642	1,283,421	1,289,229	1,295,043	1,300,885	1,306,757	1,312,658	1,318,588	1,312,510	1,306,342	1,300,083	1,293,732	1,287,289	1,280,752	1,274,122	1,267,397	1,260,576	1,253,660	1,246,646	1,239,534	1,232,324	1,225,014	1,217,604	1,210,093	1,202,480	1,194,765
	Operating and Maintenance Costs	- 0	- 0	1,145,403	1,151,147	1,156,898	1,162,677	1,168,485	1,174,299	1,180,141	1,186,013	1,191,914	1,197,844	1,191,766	1,185,598	1,179,339	1,172,988	1,166,545	1,160,008	1,153,378	1,146,653	1,139,832	1,132,916	1,125,902	1,118,790	1,111,580	1,104,270	1,096,860	1,089,349	1,081,736	1,074,021
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	3,297,706	4,361,135	4,182,015	4,202,383	4,222,772	4,243,264	4,263,858	4,284,471	4,305,188	4,326,008	4,346,931	4,367,958	4,346,407	4,324,535	4,302,342	4,279,824	4,256,978	4,233,802	4,210,292	4,186,447	4,162,264	4,137,739	4,112,870	4,087,654	4,062,089	4,036,171	4,009,897	3,983,265	3,956,272	3,928,914
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,297,706	4,361,135	4,785,330	4,808,726	4,832,135	4,855,682	4,879,336	4,903,000	4,926,804	4,950,715	4,974,745	4,998,895	4,974,144	4,949,027	4,923,531	4,897,663	4,871,432	4,844,801	4,817,802	4,790,431	4,762,641	4,734,474	4,705,904	4,676,951	4,647,590	4,617,817	4,587,630	4,557,047	4,526,044	4,494,629
	STREAMS (proposed - baseline)	12,618,961	12,389,117	(3,390,062)	(3,407,059)	(3,424,073)	(3,441,186)	(3,458,376)	(3,475,571)	(3,492,876)	(3,510,248)	(3,527,721)	(3,545,272)	(2,267,280)	(2,249,025)	(2,230,493)	(2,211,693)	(2,192,635)	(2,173,271)	(2,153,656)	(2,133,765)	(2,113,563)	(2,093,092)	(2,072,328)	(2,051,290)	(2,029,955)	(2,008,309)	(1,986,373)	(1,964,143)	(1,941,618)	(1,918,785)
	Present Value @ 8% discount rate (PROPOSED)	14,737,654	14,360,641	1,107,609	1,030,267	958,303	891,372	829,116	771,195	717,321	667,215	620,604	577,254	995,308	919,246	848,958	784,009	723,996	668,548	617,315	569,983	526,255	485,857	448,538	414,065	382,222	352,810	325,643	300,553	277,380	255,980
	Present Value @ 8% discount rate (BASELINE)	3,053,431	3,738,970	3,798,749	3,534,557	3,288,670	3,059,903	2,847,046	2,648,938	2,464,629	2,293,139	2,133,583	1,985,130	1,828,982	1,684,951	1,552,102	1,429,581	1,316,597	1,212,407	1,116,343	1,027,778	946,126	870,862	801,487	737,552	678,631	624,337	574,311	528,224	485,769	446,664
	Present Value @ 10% discount rate (PROPOSED)	14,469,697	13,843,184	1,048,286	957,358	874,295	798,446	729,177	665,906	608,125	555,362	507,173	463,169	784,082	710,995	644,692	584,545	529,986	480,498	435,609	394,896	357,971	324,483	294,113	266,572	241,597	218,952	198,418	179,801	162,921	147,618
	Present Value @ 10% discount rate (BASELINE)	2,997,914	3,604,244	3,595,289	3,284,425	3,000,375	2,740,906	2,503,871	2,287,286	2,089,446	1,908,715	1,743,618	1,592,802	1,440,832	1,303,234	1,178,654	1,065,874	963,787	871,380	787,749	712,067	643,578	581,611	525,547	474,830	428,954	387,460	349,934	316,001	285,319	257,581
	Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,353,198	993,124	890,785	798,972	716,628	642,770	576,515	517,089	463,792	415,985	373,109	620,343	552,474	492,008	438,140	390,152	347,405	309,325	275,408	245,198	218,290	194,326	172,984	153,978	137,053	121,982	108,563	96,614	85,976
	Present Value @ 12% discount rate (BASELINE)	2,944,380	3,476,670	3,406,103	3,056,033	2,741,883	2,460,040	2,207,164	1,980,239	1,776,655	1,593,998	1,430,120	1,283,092	1,139,945	1,012,669	899,511	798,915	709,496	630,016	559,379	496,608	440,828	391,269	347,239	308,127	273,387	242,531	215,130	190,800	169,198	150,021
	Present Value @ 14% discount rate (PROPOSED)	13,961,988	12,888,775	941,766	829,900	731,303	644,425	567,868	500,398	440,944	388,557	342,391	301,713	492,837	431,217	377,285	330,083	288,774	252,623	220,987	193,304	169,080	147,885	129,340	113,116	98,921	86,503	75,640	66,138	57,826	50,556
	Present Value @ 14% discount rate (BASELINE)	2,892,724	3,355,752	3,229,961	2,847,152	2,509,659	2,212,183	1,949,965	1,718,791	1,515,031	1,335,425	1,177,111	1,037,566	905,639	790,409	689,769	601,882	525,139	458,130	399,629	348,560	303,981	265,073	231,117	201,487	175,633	153,077	133,400	116,238	101,269	88,216
	SUMMARY TABLE	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	33,432,921	38,079,099	(4,646,179)
	Local/Regional External Costs	2,802,272	741,900	2,060,372
	Global External Costs	1,096,256	92,497	1,003,759
	TOTAL	37,331,449	38,913,496	(1,582,047)
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	47,165,218	42,477,928	38,913,496	36,122,144	22,744,034
	Present Value of Baseline Project	52,709,451	43,923,283	37,331,449	32,269,970	11,804,636
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	11,643,502	8,963,638	546,201	401,394	294,971	216,766	159,295	117,059	86,022	63,215	46,454	34,137	46,502	33,932	24,758	18,064	13,179	9,615	7,014	5,116	3,732	2,722	1,986	1,448	1,056	770	562	410	299	218
	Present Value @ EIRR discount rate (BASELINE)	2,412,367	2,333,794	1,873,296	1,377,070	1,012,270	744,113	546,992	402,081	295,562	217,262	159,705	117,396	85,453	62,196	45,264	32,938	23,966	17,436	12,684	9,226	6,710	4,879	3,548	2,579	1,875	1,363	990	720	523	380
	Traditional Economic Costs (proposed)	14,211,310	13,353,198	901,218	808,310	724,968	650,221	583,182	523,046	469,112	420,741	377,358	338,449	589,553	525,124	467,718	416,569	370,998	330,398	294,229	262,007	233,304	207,735	184,960	164,675	146,607	130,515	116,184	103,421	92,056	81,935
	Local/Regional External Costs (proposed)	- 0	- 0	81,717	73,332	65,800	59,045	52,983	47,541	42,658	38,279	34,345	30,818	27,377	24,318	21,598	19,180	17,030	15,121	13,423	11,915	10,576	9,385	8,328	7,388	6,554	5,814	5,156	4,572	4,053	3,593
	Global External Costs (proposed)	- 0	- 0	10,189	9,143	8,204	7,361	6,606	5,927	5,318	4,772	4,282	3,842	3,413	3,032	2,693	2,391	2,123	1,885	1,674	1,486	1,318	1,170	1,038	921	817	725	643	570	505	448
	Traditional Economic Costs (baseline)	2,944,380	3,476,670	2,976,676	2,670,690	2,396,115	2,149,770	1,928,753	1,730,426	1,552,494	1,392,859	1,249,639	1,121,146	996,084	884,886	786,022	698,132	620,005	550,562	488,843	433,995	385,258	341,953	303,480	269,303	238,945	211,983	188,038	166,776	147,898	131,139
	Local/Regional External Costs (baseline)	- 0	- 0	308,673	276,985	248,538	223,024	200,123	179,566	161,128	144,580	129,731	116,407	103,408	91,851	81,576	72,443	64,327	57,112	50,701	45,007	39,944	35,448	31,454	27,907	24,756	21,958	19,474	17,268	15,310	13,573
	Global External Costs (baseline)	- 0	- 0	120,754	108,357	97,230	87,246	78,288	70,248	63,033	56,560	50,751	45,539	40,453	35,932	31,913	28,340	25,165	22,343	19,835	17,606	15,626	13,867	12,305	10,917	9,685	8,590	7,618	6,756	5,990	5,310


	JERMAGHBYUR-3	COST-BENEFIT ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	9,275,409	9,321,923	9,368,483	9,415,288	9,462,315	9,509,409	9,556,725	9,604,266	9,652,055	9,700,070	9,650,847	9,600,908	9,550,222	9,498,785	9,446,614	9,393,679	9,339,997	9,285,519	9,230,304	9,174,279	9,117,484	9,059,889	9,001,512	8,942,323	8,882,316	8,821,484	8,759,845	8,697,368
	Direct Investment Costs	15,916,667	16,750,252	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	15,703,361	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,046,891	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Indirect Operational Costs	- 0	- 0	1,266,147	1,271,891	1,277,642	1,283,421	1,289,229	1,295,043	1,300,885	1,306,757	1,312,658	1,318,588	1,312,510	1,306,342	1,300,083	1,293,732	1,287,289	1,280,752	1,274,122	1,267,397	1,260,576	1,253,660	1,246,646	1,239,534	1,232,324	1,225,014	1,217,604	1,210,093	1,202,480	1,194,765
	Operating and Maintenance Costs	- 0	- 0	1,145,403	1,151,147	1,156,898	1,162,677	1,168,485	1,174,299	1,180,141	1,186,013	1,191,914	1,197,844	1,191,766	1,185,598	1,179,339	1,172,988	1,166,545	1,160,008	1,153,378	1,146,653	1,139,832	1,132,916	1,125,902	1,118,790	1,111,580	1,104,270	1,096,860	1,089,349	1,081,736	1,074,021
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	15,916,667	16,750,252	1,266,147	1,271,891	1,277,642	1,283,421	1,289,229	1,295,043	1,300,885	1,306,757	1,312,658	1,318,588	2,572,510	2,566,342	2,560,083	2,553,732	2,547,289	2,540,752	2,534,122	2,527,397	2,520,576	2,513,660	2,506,646	2,499,534	2,492,324	2,485,014	2,477,604	2,470,093	2,462,480	2,454,765
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	15,916,667	16,750,252	1,395,268	1,401,667	1,408,062	1,414,496	1,420,960	1,427,429	1,433,928	1,440,467	1,447,025	1,453,623	2,706,864	2,700,002	2,693,038	2,685,970	2,678,797	2,671,530	2,664,146	2,656,666	2,649,078	2,641,382	2,633,576	2,625,661	2,617,635	2,609,507	2,601,257	2,592,904	2,584,426	2,575,844
	BASELINE PROJECT
	SALES	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302
	Direct Investment Costs	3,297,706	4,361,135	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,297,706	3,314,244	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,046,891	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	1,266,147	1,271,891	1,277,642	1,283,421	1,289,229	1,295,043	1,300,885	1,306,757	1,312,658	1,318,588	1,312,510	1,306,342	1,300,083	1,293,732	1,287,289	1,280,752	1,274,122	1,267,397	1,260,576	1,253,660	1,246,646	1,239,534	1,232,324	1,225,014	1,217,604	1,210,093	1,202,480	1,194,765
	Operating and Maintenance Costs	- 0	- 0	1,145,403	1,151,147	1,156,898	1,162,677	1,168,485	1,174,299	1,180,141	1,186,013	1,191,914	1,197,844	1,191,766	1,185,598	1,179,339	1,172,988	1,166,545	1,160,008	1,153,378	1,146,653	1,139,832	1,132,916	1,125,902	1,118,790	1,111,580	1,104,270	1,096,860	1,089,349	1,081,736	1,074,021
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	3,297,706	4,361,135	4,182,015	4,202,383	4,222,772	4,243,264	4,263,858	4,284,471	4,305,188	4,326,008	4,346,931	4,367,958	4,346,407	4,324,535	4,302,342	4,279,824	4,256,978	4,233,802	4,210,292	4,186,447	4,162,264	4,137,739	4,112,870	4,087,654	4,062,089	4,036,171	4,009,897	3,983,265	3,956,272	3,928,914
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,297,706	4,361,135	4,785,330	4,808,726	4,832,135	4,855,682	4,879,336	4,903,000	4,926,804	4,950,715	4,974,745	4,998,895	4,974,144	4,949,027	4,923,531	4,897,663	4,871,432	4,844,801	4,817,802	4,790,431	4,762,641	4,734,474	4,705,904	4,676,951	4,647,590	4,617,817	4,587,630	4,557,047	4,526,044	4,494,629
	Cost Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,353,198	993,124	890,785	798,972	716,628	642,770	576,515	517,089	463,792	415,985	373,109	620,343	552,474	492,008	438,140	390,152	347,405	309,325	275,408	245,198	218,290	194,326	172,984	153,978	137,053	121,982	108,563	96,614	85,976
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	6,602,053	5,924,250	5,315,929	4,770,078	4,280,271	3,840,691	3,446,251	3,092,317	2,774,735	2,489,766	2,211,725	1,964,536	1,744,790	1,549,458	1,375,846	1,221,550	1,084,437	962,600	854,353	758,185	672,760	596,885	529,499	469,658	416,524	369,349	327,472	290,300
	Net Benefit Stream not discounted (PROPOSED)	(15,916,667)	(16,750,252)	7,880,141	7,920,255	7,960,422	8,000,792	8,041,355	8,081,980	8,122,798	8,163,799	8,205,030	8,246,447	6,943,983	6,900,905	6,857,184	6,812,816	6,767,817	6,722,149	6,675,852	6,628,853	6,581,226	6,532,897	6,483,908	6,434,229	6,383,877	6,332,815	6,281,059	6,228,580	6,175,419	6,121,525
	Cost Present Value @ 12% discount rate (BASELINE)	2,944,380	3,476,670	3,406,103	3,056,033	2,741,883	2,460,040	2,207,164	1,980,239	1,776,655	1,593,998	1,430,120	1,283,092	1,139,945	1,012,669	899,511	798,915	709,496	630,016	559,379	496,608	440,828	391,269	347,239	308,127	273,387	242,531	215,130	190,800	169,198	150,021
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	6,289,265	5,643,577	5,064,080	4,544,087	4,077,488	3,658,728	3,282,975	2,945,812	2,643,275	2,371,810	2,106,942	1,871,461	1,662,126	1,476,049	1,310,662	1,163,677	1,033,058	916,996	813,876	722,265	640,887	568,607	504,413	447,407	396,790	351,851	311,957	276,546
	Net Benefit Stream not discounted (BASELINE)	(3,297,706)	(4,361,135)	4,050,635	4,071,552	4,092,504	4,113,539	4,134,690	4,155,875	4,177,144	4,198,529	4,220,020	4,241,619	4,219,481	4,197,014	4,174,225	4,151,100	4,127,626	4,103,833	4,079,684	4,055,177	4,030,351	4,005,161	3,979,624	3,953,716	3,927,455	3,900,839	3,873,864	3,846,504	3,818,778	3,790,673
	SUMMARY TABLE	BASELINE	PROPOSED
	Cost Present Value	37,331,449	38,913,496
	Benefit Present Value	57,096,664	59,936,267
	BENEFIT-COST RATIO	1.53	1.54
	ENPV (under 12% annual discount rate)	19,765,215	21,022,771
	EIRR	44.8%	21.6%
			discount rate	12%


	JERMAGHBYUR-3	SENSITIVITY ANALYSIS 1 (sales 10% decline)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	8,347,868	8,389,730	8,431,635	8,473,759	8,516,084	8,558,468	8,601,053	8,643,840	8,686,849	8,730,063	8,685,763	8,640,817	8,595,200	8,548,907	8,501,952	8,454,311	8,405,998	8,356,967	8,307,273	8,256,851	8,205,736	8,153,900	8,101,361	8,048,090	7,994,084	7,939,336	7,883,860	7,827,632
	Direct Investment Costs	15,916,667	16,750,252	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	15,703,361	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,046,891	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Indirect Operational Costs	- 0	- 0	1,266,147	1,271,891	1,277,642	1,283,421	1,289,229	1,295,043	1,300,885	1,306,757	1,312,658	1,318,588	1,312,510	1,306,342	1,300,083	1,293,732	1,287,289	1,280,752	1,274,122	1,267,397	1,260,576	1,253,660	1,246,646	1,239,534	1,232,324	1,225,014	1,217,604	1,210,093	1,202,480	1,194,765
	Operating and Maintenance Costs	- 0	- 0	1,145,403	1,151,147	1,156,898	1,162,677	1,168,485	1,174,299	1,180,141	1,186,013	1,191,914	1,197,844	1,191,766	1,185,598	1,179,339	1,172,988	1,166,545	1,160,008	1,153,378	1,146,653	1,139,832	1,132,916	1,125,902	1,118,790	1,111,580	1,104,270	1,096,860	1,089,349	1,081,736	1,074,021
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	15,916,667	16,750,252	1,266,147	1,271,891	1,277,642	1,283,421	1,289,229	1,295,043	1,300,885	1,306,757	1,312,658	1,318,588	2,572,510	2,566,342	2,560,083	2,553,732	2,547,289	2,540,752	2,534,122	2,527,397	2,520,576	2,513,660	2,506,646	2,499,534	2,492,324	2,485,014	2,477,604	2,470,093	2,462,480	2,454,765
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	15,916,667	16,750,252	1,395,268	1,401,667	1,408,062	1,414,496	1,420,960	1,427,429	1,433,928	1,440,467	1,447,025	1,453,623	2,706,864	2,700,002	2,693,038	2,685,970	2,678,797	2,671,530	2,664,146	2,656,666	2,649,078	2,641,382	2,633,576	2,625,661	2,617,635	2,609,507	2,601,257	2,592,904	2,584,426	2,575,844
	BASELINE PROJECT
	SALES	- 0	- 0	7,952,368	7,992,250	8,032,175	8,072,299	8,112,624	8,152,988	8,193,553	8,234,320	8,275,289	8,316,463	8,274,263	8,231,437	8,187,980	8,143,887	8,099,152	8,053,771	8,007,738	7,961,047	7,913,693	7,865,671	7,816,976	7,767,600	7,717,541	7,666,790	7,615,344	7,563,196	7,510,340	7,456,772
	Direct Investment Costs	3,297,706	4,361,135	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,297,706	3,314,244	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,046,891	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	1,266,147	1,271,891	1,277,642	1,283,421	1,289,229	1,295,043	1,300,885	1,306,757	1,312,658	1,318,588	1,312,510	1,306,342	1,300,083	1,293,732	1,287,289	1,280,752	1,274,122	1,267,397	1,260,576	1,253,660	1,246,646	1,239,534	1,232,324	1,225,014	1,217,604	1,210,093	1,202,480	1,194,765
	Operating and Maintenance Costs	- 0	- 0	1,145,403	1,151,147	1,156,898	1,162,677	1,168,485	1,174,299	1,180,141	1,186,013	1,191,914	1,197,844	1,191,766	1,185,598	1,179,339	1,172,988	1,166,545	1,160,008	1,153,378	1,146,653	1,139,832	1,132,916	1,125,902	1,118,790	1,111,580	1,104,270	1,096,860	1,089,349	1,081,736	1,074,021
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	3,297,706	4,361,135	4,182,015	4,202,383	4,222,772	4,243,264	4,263,858	4,284,471	4,305,188	4,326,008	4,346,931	4,367,958	4,346,407	4,324,535	4,302,342	4,279,824	4,256,978	4,233,802	4,210,292	4,186,447	4,162,264	4,137,739	4,112,870	4,087,654	4,062,089	4,036,171	4,009,897	3,983,265	3,956,272	3,928,914
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,297,706	4,361,135	4,785,330	4,808,726	4,832,135	4,855,682	4,879,336	4,903,000	4,926,804	4,950,715	4,974,745	4,998,895	4,974,144	4,949,027	4,923,531	4,897,663	4,871,432	4,844,801	4,817,802	4,790,431	4,762,641	4,734,474	4,705,904	4,676,951	4,647,590	4,617,817	4,587,630	4,557,047	4,526,044	4,494,629
	Cost Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,353,198	993,124	890,785	798,972	716,628	642,770	576,515	517,089	463,792	415,985	373,109	620,343	552,474	492,008	438,140	390,152	347,405	309,325	275,408	245,198	218,290	194,326	172,984	153,978	137,053	121,982	108,563	96,614	85,976
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	5,941,848	5,331,825	4,784,336	4,293,070	3,852,244	3,456,622	3,101,626	2,783,085	2,497,262	2,240,790	1,990,553	1,768,082	1,570,311	1,394,512	1,238,261	1,099,395	975,993	866,340	768,918	682,367	605,484	537,196	476,549	422,692	374,871	332,414	294,725	261,270
	Net Benefit Stream not discounted (PROPOSED)	(15,916,667)	(16,750,252)	6,952,600	6,988,063	7,023,573	7,059,263	7,095,124	7,131,039	7,167,125	7,203,373	7,239,825	7,276,440	5,978,899	5,940,814	5,902,162	5,862,937	5,823,155	5,782,781	5,741,852	5,700,301	5,658,195	5,615,469	5,572,159	5,528,240	5,483,726	5,438,583	5,392,827	5,346,432	5,299,434	5,251,788
	Cost Present Value @ 12% discount rate (BASELINE)	2,944,380	3,476,670	3,406,103	3,056,033	2,741,883	2,460,040	2,207,164	1,980,239	1,776,655	1,593,998	1,430,120	1,283,092	1,139,945	1,012,669	899,511	798,915	709,496	630,016	559,379	496,608	440,828	391,269	347,239	308,127	273,387	242,531	215,130	190,800	169,198	150,021
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	5,660,339	5,079,220	4,557,672	4,089,678	3,669,739	3,292,855	2,954,677	2,651,231	2,378,948	2,134,629	1,896,247	1,684,315	1,495,913	1,328,444	1,179,596	1,047,309	929,753	825,296	732,488	650,039	576,799	511,746	453,971	402,666	357,111	316,665	280,761	248,892
	Net Benefit Stream not discounted (BASELINE)	(3,297,706)	(4,361,135)	3,167,039	3,183,524	3,200,040	3,216,617	3,233,288	3,249,988	3,266,749	3,283,604	3,300,544	3,317,568	3,300,119	3,282,409	3,264,449	3,246,224	3,227,721	3,208,970	3,189,936	3,170,616	3,151,052	3,131,197	3,111,071	3,090,649	3,069,951	3,048,973	3,027,714	3,006,149	2,984,296	2,962,143
	SENSITIVITY ANALYSIS 1 (sales 10% decline)	BASELINE	PROPOSED
	Cost Present Value	37,331,449	38,913,496
	Benefit Present Value	51,386,998	53,942,640
	BENEFIT-COST RATIO	1.38	1.39
	ENPV (under 12% annual discount rate)	14,055,549	15,029,144
	EIRR	36.2%	19.0%
			discount rate	12%


	JERMAGHBYUR-3	SENSITIVITY ANALYSIS 2 (costs 10% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	9,275,409	9,321,923	9,368,483	9,415,288	9,462,315	9,509,409	9,556,725	9,604,266	9,652,055	9,700,070	9,650,847	9,600,908	9,550,222	9,498,785	9,446,614	9,393,679	9,339,997	9,285,519	9,230,304	9,174,279	9,117,484	9,059,889	9,001,512	8,942,323	8,882,316	8,821,484	8,759,845	8,697,368
	Direct Investment Costs	17,508,333	18,425,277	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000
	Exploration Costs	183,333	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	17,325,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	17,273,698	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,151,580	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000	1,386,000
	Indirect Operational Costs	- 0	- 0	1,392,762	1,399,080	1,405,406	1,411,763	1,418,152	1,424,547	1,430,974	1,437,433	1,443,924	1,450,447	1,443,761	1,436,976	1,430,091	1,423,105	1,416,017	1,408,827	1,401,534	1,394,137	1,386,634	1,379,026	1,371,310	1,363,488	1,355,556	1,347,516	1,339,365	1,331,103	1,322,728	1,314,241
	Operating and Maintenance Costs	- 0	- 0	1,259,943	1,266,262	1,272,587	1,278,945	1,285,333	1,291,729	1,298,155	1,304,614	1,311,105	1,317,629	1,310,943	1,304,158	1,297,273	1,290,287	1,283,199	1,276,009	1,268,716	1,261,318	1,253,816	1,246,207	1,238,492	1,230,669	1,222,738	1,214,697	1,206,546	1,198,284	1,189,910	1,181,423
	Employment Costs	- 0	- 0	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818
	TOTAL TRADITIONAL COSTS	17,508,333	18,425,277	1,392,762	1,399,080	1,405,406	1,411,763	1,418,152	1,424,547	1,430,974	1,437,433	1,443,924	1,450,447	2,829,761	2,822,976	2,816,091	2,809,105	2,802,017	2,794,827	2,787,534	2,780,137	2,772,634	2,765,026	2,757,310	2,749,488	2,741,556	2,733,516	2,725,365	2,717,103	2,708,728	2,700,241
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	11,481	11,539	11,596	11,655	11,713	11,771	11,829	11,889	11,947	12,007	11,946	11,884	11,822	11,758	11,693	11,628	11,561	11,494	11,426	11,356	11,286	11,215	11,142	11,069	10,995	10,920	10,843	10,766
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	126,288	126,929	127,558	128,200	128,841	129,482	130,123	130,777	131,418	132,072	131,406	130,728	130,039	129,337	128,623	127,909	127,171	126,433	125,683	124,920	124,146	123,360	122,561	121,762	120,940	120,117	119,270	118,423
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	15,746	15,825	15,904	15,983	16,063	16,143	16,223	16,304	16,385	16,467	16,383	16,298	16,212	16,125	16,036	15,946	15,855	15,763	15,669	15,574	15,478	15,380	15,281	15,180	15,078	14,975	14,870	14,764
	GLOBAL EXTERNAL COSTS	- 0	- 0	15,746	15,825	15,904	15,983	16,063	16,143	16,223	16,304	16,385	16,467	16,383	16,298	16,212	16,125	16,036	15,946	15,855	15,763	15,669	15,574	15,478	15,380	15,281	15,180	15,078	14,975	14,870	14,764
	TOTAL COSTS	17,508,333	18,425,277	1,534,795	1,541,834	1,548,868	1,555,946	1,563,056	1,570,172	1,577,321	1,584,514	1,591,727	1,598,985	2,977,550	2,970,003	2,962,342	2,954,567	2,946,677	2,938,683	2,930,560	2,922,332	2,913,986	2,905,520	2,896,934	2,888,227	2,879,398	2,870,458	2,861,383	2,852,194	2,842,868	2,833,428
	BASELINE PROJECT
	SALES	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302
	Direct Investment Costs	3,627,476	4,797,249	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,627,476	3,645,669	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,151,580	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,207,455	3,223,541	3,239,644	3,255,827	3,272,092	3,288,372	3,304,733	3,321,176	3,337,700	3,354,307	3,337,286	3,320,013	3,302,485	3,284,701	3,266,658	3,248,354	3,229,788	3,210,956	3,191,856	3,172,487	3,152,847	3,132,932	3,112,741	3,092,272	3,071,522	3,050,489	3,029,171	3,007,565
	Indirect Operational Costs	- 0	- 0	1,392,762	1,399,080	1,405,406	1,411,763	1,418,152	1,424,547	1,430,974	1,437,433	1,443,924	1,450,447	1,443,761	1,436,976	1,430,091	1,423,105	1,416,017	1,408,827	1,401,534	1,394,137	1,386,634	1,379,026	1,371,310	1,363,488	1,355,556	1,347,516	1,339,365	1,331,103	1,322,728	1,314,241
	Operating and Maintenance Costs	- 0	- 0	1,259,943	1,266,262	1,272,587	1,278,945	1,285,333	1,291,729	1,298,155	1,304,614	1,311,105	1,317,629	1,310,943	1,304,158	1,297,273	1,290,287	1,283,199	1,276,009	1,268,716	1,261,318	1,253,816	1,246,207	1,238,492	1,230,669	1,222,738	1,214,697	1,206,546	1,198,284	1,189,910	1,181,423
	Employment Costs	- 0	- 0	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818	132,818
	TOTAL TRADITIONAL COSTS	3,627,476	4,797,249	4,600,217	4,622,621	4,645,050	4,667,590	4,690,243	4,712,919	4,735,707	4,758,608	4,781,624	4,804,754	4,781,047	4,756,989	4,732,576	4,707,806	4,682,676	4,657,182	4,631,322	4,605,092	4,578,490	4,551,513	4,524,157	4,496,420	4,468,298	4,439,788	4,410,887	4,381,592	4,351,899	4,321,806
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	59,048	59,345	59,642	59,939	60,236	60,533	60,841	61,138	61,446	61,754	61,435	61,116	60,797	60,467	60,137	59,796	59,455	59,114	58,762	58,399	58,036	57,673	57,299	56,925	56,540	56,155	55,759	55,363
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	218,691	219,791	220,880	221,991	223,102	224,202	225,324	226,446	227,568	228,701	227,546	226,369	225,170	223,960	222,728	221,474	220,209	218,933	217,624	216,304	214,962	213,609	212,234	210,837	209,418	207,988	206,536	205,062
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	155,925	156,706	157,487	158,279	159,071	159,863	160,655	161,458	162,261	163,064	162,239	161,403	160,545	159,676	158,807	157,916	157,014	156,101	155,166	154,231	153,274	152,306	151,327	150,326	149,314	148,291	147,257	146,212
	Economic Costs of other emission	- 0	- 0	43,366	43,584	43,801	44,021	44,241	44,460	44,682	44,904	45,128	45,352	45,122	44,889	44,651	44,410	44,167	43,919	43,668	43,415	43,155	42,893	42,627	42,359	42,086	41,809	41,527	41,243	40,955	40,664
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	477,030	479,426	481,810	484,230	486,650	489,058	491,502	493,946	496,403	498,871	496,342	493,777	491,163	488,513	485,839	483,105	480,346	477,563	474,707	471,827	468,899	465,947	462,946	459,897	456,799	453,677	450,507	447,301
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	186,616	187,551	188,488	189,430	190,376	191,323	192,275	193,232	194,193	195,160	194,169	193,164	192,145	191,110	190,060	188,995	187,915	186,819	185,708	184,581	183,438	182,280	181,105	179,914	178,707	177,483	176,243	174,986
	GLOBAL EXTERNAL COSTS	- 0	- 0	186,616	187,551	188,488	189,430	190,376	191,323	192,275	193,232	194,193	195,160	194,169	193,164	192,145	191,110	190,060	188,995	187,915	186,819	185,708	184,581	183,438	182,280	181,105	179,914	178,707	177,483	176,243	174,986
	TOTAL COSTS	3,627,476	4,797,249	5,263,863	5,289,599	5,315,348	5,341,250	5,367,269	5,393,300	5,419,484	5,445,787	5,472,220	5,498,784	5,471,559	5,443,930	5,415,884	5,387,429	5,358,575	5,329,281	5,299,582	5,269,474	5,238,905	5,207,921	5,176,495	5,144,646	5,112,349	5,079,599	5,046,393	5,012,752	4,978,649	4,944,092
	Cost Present Value @ 12% discount rate (PROPOSED)	15,632,440	14,688,518	1,092,437	979,863	878,869	788,290	707,047	634,166	568,798	510,171	457,583	410,420	682,378	607,721	541,209	481,954	429,167	382,145	340,258	302,949	269,717	240,119	213,759	190,282	169,376	150,759	134,180	119,419	106,276	94,574
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	6,602,053	5,924,250	5,315,929	4,770,078	4,280,271	3,840,691	3,446,251	3,092,317	2,774,735	2,489,766	2,211,725	1,964,536	1,744,790	1,549,458	1,375,846	1,221,550	1,084,437	962,600	854,353	758,185	672,760	596,885	529,499	469,658	416,524	369,349	327,472	290,300
	Net Benefit Stream not discounted (PROPOSED)	(17,508,333)	(18,425,277)	7,740,614	7,780,089	7,819,616	7,859,342	7,899,260	7,939,237	7,979,405	8,019,753	8,060,328	8,101,084	6,673,297	6,630,905	6,587,880	6,544,219	6,499,937	6,454,996	6,409,437	6,363,186	6,316,318	6,268,759	6,220,550	6,171,662	6,122,114	6,071,864	6,020,933	5,969,290	5,916,976	5,863,940
	Cost Present Value @ 12% discount rate (BASELINE)	3,238,818	3,824,337	3,746,713	3,361,636	3,016,071	2,706,044	2,427,880	2,178,263	1,954,320	1,753,398	1,573,132	1,411,401	1,253,940	1,113,936	989,462	878,806	780,446	693,018	615,317	546,269	484,911	430,396	381,963	338,940	300,725	266,785	236,643	209,880	186,118	165,024
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	6,289,265	5,643,577	5,064,080	4,544,087	4,077,488	3,658,728	3,282,975	2,945,812	2,643,275	2,371,810	2,106,942	1,871,461	1,662,126	1,476,049	1,310,662	1,163,677	1,033,058	916,996	813,876	722,265	640,887	568,607	504,413	447,407	396,790	351,851	311,957	276,546
	Net Benefit Stream not discounted (BASELINE)	(3,627,476)	(4,797,249)	3,572,102	3,590,679	3,609,291	3,627,971	3,646,757	3,665,575	3,684,463	3,703,457	3,722,546	3,741,730	3,722,067	3,702,111	3,681,872	3,661,334	3,640,483	3,619,353	3,597,904	3,576,134	3,554,087	3,531,713	3,509,034	3,486,021	3,462,696	3,439,057	3,415,101	3,390,799	3,366,174	3,341,210
	SENSITIVITY ANALYSIS 2 (costs 10% increase)	BASELINE	PROPOSED
	Cost Present Value	41,064,594	42,804,846
	Benefit Present Value	57,096,664	59,936,267
	BENEFIT-COST RATIO	1.39	1.40
	ENPV (under 12% annual discount rate)	16,032,070	17,131,421
	EIRR	37.0%	19.3%
			discount rate	12%


	JERMAGHBYUR-3	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	8,811,639	8,855,827	8,900,059	8,944,523	8,989,199	9,033,938	9,078,889	9,124,053	9,169,452	9,215,066	9,168,305	9,120,862	9,072,711	9,023,846	8,974,283	8,923,995	8,872,998	8,821,243	8,768,788	8,715,565	8,661,610	8,606,895	8,551,436	8,495,206	8,438,200	8,380,410	8,321,853	8,262,500
	Direct Investment Costs	16,712,500	17,587,765	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000
	Exploration Costs	175,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	16,537,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	16,488,529	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,099,235	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000	1,323,000
	Indirect Operational Costs	- 0	- 0	1,329,454	1,335,486	1,341,524	1,347,592	1,353,690	1,359,795	1,365,930	1,372,095	1,378,291	1,384,518	1,378,136	1,371,659	1,365,087	1,358,418	1,351,653	1,344,790	1,337,828	1,330,767	1,323,605	1,316,343	1,308,978	1,301,511	1,293,940	1,286,265	1,278,484	1,270,598	1,262,604	1,254,503
	Operating and Maintenance Costs	- 0	- 0	1,202,673	1,208,705	1,214,743	1,220,811	1,226,909	1,233,014	1,239,148	1,245,314	1,251,510	1,257,737	1,251,355	1,244,878	1,238,306	1,231,637	1,224,872	1,218,009	1,211,047	1,203,985	1,196,824	1,189,561	1,182,197	1,174,730	1,167,159	1,159,484	1,151,703	1,143,817	1,135,823	1,127,722
	Employment Costs	- 0	- 0	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781
	TOTAL TRADITIONAL COSTS	16,712,500	17,587,765	1,329,454	1,335,486	1,341,524	1,347,592	1,353,690	1,359,795	1,365,930	1,372,095	1,378,291	1,384,518	2,701,136	2,694,659	2,688,087	2,681,418	2,674,653	2,667,790	2,660,828	2,653,767	2,646,605	2,639,343	2,631,978	2,624,511	2,616,940	2,609,265	2,601,484	2,593,598	2,585,604	2,577,503
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	109,589	110,145	110,691	111,248	111,804	112,361	112,917	113,484	114,041	114,608	114,030	113,442	112,844	112,235	111,615	110,996	110,355	109,715	109,064	108,402	107,730	107,048	106,355	105,662	104,948	104,234	103,499	102,764
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,959	11,015	11,069	11,125	11,180	11,236	11,292	11,348	11,404	11,461	11,403	11,344	11,284	11,223	11,162	11,100	11,036	10,971	10,906	10,840	10,773	10,705	10,635	10,566	10,495	10,423	10,350	10,276
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	120,547	121,160	121,760	122,372	122,984	123,597	124,209	124,832	125,445	126,068	125,433	124,786	124,128	123,458	122,777	122,095	121,391	120,686	119,970	119,242	118,503	117,752	116,990	116,228	115,442	114,657	113,848	113,040
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	15,030	15,105	15,181	15,257	15,333	15,409	15,486	15,563	15,640	15,718	15,638	15,557	15,475	15,392	15,307	15,222	15,135	15,046	14,957	14,866	14,774	14,681	14,586	14,490	14,393	14,294	14,195	14,093
	GLOBAL EXTERNAL COSTS	- 0	- 0	15,030	15,105	15,181	15,257	15,333	15,409	15,486	15,563	15,640	15,718	15,638	15,557	15,475	15,392	15,307	15,222	15,135	15,046	14,957	14,866	14,774	14,681	14,586	14,490	14,393	14,294	14,195	14,093
	TOTAL COSTS	16,712,500	17,587,765	1,465,032	1,471,751	1,478,465	1,485,221	1,492,008	1,498,800	1,505,624	1,512,490	1,519,376	1,526,304	2,842,207	2,835,003	2,827,690	2,820,268	2,812,737	2,805,106	2,797,353	2,789,499	2,781,532	2,773,451	2,765,255	2,756,944	2,748,516	2,739,983	2,731,320	2,722,549	2,713,647	2,704,636
	BASELINE PROJECT
	SALES	- 0	- 0	8,394,166	8,436,264	8,478,407	8,520,760	8,563,325	8,605,932	8,648,750	8,691,782	8,735,027	8,778,488	8,733,944	8,688,739	8,642,868	8,596,325	8,549,105	8,501,203	8,452,612	8,403,327	8,353,343	8,302,653	8,251,252	8,199,134	8,146,293	8,092,723	8,038,419	7,983,373	7,927,581	7,871,037
	Direct Investment Costs	3,462,591	4,579,192	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,462,591	3,479,957	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,099,235	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,061,662	3,077,016	3,092,387	3,107,835	3,123,360	3,138,900	3,154,518	3,170,213	3,185,986	3,201,838	3,185,591	3,169,103	3,152,372	3,135,396	3,118,174	3,100,702	3,082,979	3,065,003	3,046,772	3,028,283	3,009,536	2,990,526	2,971,253	2,951,714	2,931,907	2,911,830	2,891,481	2,870,857
	Indirect Operational Costs	- 0	- 0	1,329,454	1,335,486	1,341,524	1,347,592	1,353,690	1,359,795	1,365,930	1,372,095	1,378,291	1,384,518	1,378,136	1,371,659	1,365,087	1,358,418	1,351,653	1,344,790	1,337,828	1,330,767	1,323,605	1,316,343	1,308,978	1,301,511	1,293,940	1,286,265	1,278,484	1,270,598	1,262,604	1,254,503
	Operating and Maintenance Costs	- 0	- 0	1,202,673	1,208,705	1,214,743	1,220,811	1,226,909	1,233,014	1,239,148	1,245,314	1,251,510	1,257,737	1,251,355	1,244,878	1,238,306	1,231,637	1,224,872	1,218,009	1,211,047	1,203,985	1,196,824	1,189,561	1,182,197	1,174,730	1,167,159	1,159,484	1,151,703	1,143,817	1,135,823	1,127,722
	Employment Costs	- 0	- 0	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781	126,781
	TOTAL TRADITIONAL COSTS	3,462,591	4,579,192	4,391,116	4,412,502	4,433,911	4,455,427	4,477,050	4,498,695	4,520,447	4,542,308	4,564,277	4,586,356	4,563,727	4,540,762	4,517,459	4,493,815	4,469,827	4,445,492	4,420,807	4,395,770	4,370,377	4,344,626	4,318,514	4,292,037	4,265,193	4,237,979	4,210,392	4,182,428	4,154,085	4,125,360
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	56,364	56,648	56,931	57,215	57,498	57,782	58,076	58,359	58,653	58,947	58,643	58,338	58,034	57,719	57,404	57,078	56,753	56,427	56,091	55,745	55,398	55,052	54,695	54,338	53,970	53,603	53,225	52,847
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	208,751	209,801	210,840	211,901	212,961	214,011	215,082	216,153	217,224	218,306	217,203	216,080	214,935	213,780	212,604	211,407	210,200	208,982	207,732	206,472	205,191	203,900	202,587	201,254	199,899	198,534	197,148	195,741
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	148,838	149,583	150,329	151,085	151,841	152,597	153,353	154,119	154,886	155,652	154,865	154,067	153,248	152,418	151,589	150,738	149,877	149,006	148,113	147,221	146,307	145,383	144,449	143,493	142,527	141,551	140,564	139,566
	Economic Costs of other emission	- 0	- 0	41,395	41,603	41,810	42,020	42,230	42,439	42,651	42,863	43,076	43,290	43,071	42,848	42,622	42,392	42,160	41,922	41,683	41,441	41,194	40,944	40,690	40,433	40,173	39,908	39,640	39,369	39,094	38,815
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	455,347	457,634	459,909	462,219	464,529	466,828	469,161	471,494	473,839	476,195	473,781	471,332	468,838	466,308	463,756	461,145	458,512	455,855	453,130	450,381	447,586	444,767	441,903	438,992	436,036	433,056	430,030	426,969
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	178,133	179,026	179,921	180,819	181,723	182,627	183,536	184,449	185,366	186,289	185,343	184,384	183,411	182,423	181,421	180,404	179,373	178,327	177,267	176,191	175,100	173,994	172,873	171,736	170,584	169,416	168,232	167,032
	GLOBAL EXTERNAL COSTS	- 0	- 0	178,133	179,026	179,921	180,819	181,723	182,627	183,536	184,449	185,366	186,289	185,343	184,384	183,411	182,423	181,421	180,404	179,373	178,327	177,267	176,191	175,100	173,994	172,873	171,736	170,584	169,416	168,232	167,032
	TOTAL COSTS	3,462,591	4,579,192	5,024,596	5,049,163	5,073,741	5,098,466	5,123,303	5,148,150	5,173,144	5,198,251	5,223,483	5,248,840	5,222,851	5,196,479	5,169,707	5,142,546	5,115,003	5,087,041	5,058,692	5,029,953	5,000,773	4,971,198	4,941,200	4,910,799	4,879,969	4,848,708	4,817,011	4,784,900	4,752,347	4,719,360
	Cost Present Value @ 12% discount rate (PROPOSED)	14,921,875	14,020,858	1,042,780	935,324	838,921	752,459	674,908	605,340	542,943	486,981	436,784	391,764	651,361	580,098	516,608	460,047	409,659	364,775	324,792	289,178	257,458	229,205	204,043	181,633	161,677	143,906	128,081	113,991	101,445	90,275
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	6,271,950	5,628,038	5,050,133	4,531,574	4,066,257	3,648,656	3,273,938	2,937,701	2,635,998	2,365,278	2,101,139	1,866,309	1,657,550	1,471,985	1,307,054	1,160,473	1,030,215	914,470	811,636	720,276	639,122	567,040	503,024	446,175	395,697	350,882	311,098	275,785
	Net Benefit Stream not discounted (PROPOSED)	(16,712,500)	(17,587,765)	7,346,607	7,384,076	7,421,595	7,459,303	7,497,192	7,535,138	7,573,265	7,611,563	7,650,076	7,688,762	6,326,098	6,285,860	6,245,021	6,203,578	6,161,546	6,118,889	6,075,644	6,031,744	5,987,256	5,942,114	5,896,355	5,849,951	5,802,920	5,755,224	5,706,880	5,657,861	5,608,205	5,557,864
	Cost Present Value @ 12% discount rate (BASELINE)	3,091,599	3,650,504	3,576,408	3,208,834	2,878,977	2,583,042	2,317,522	2,079,251	1,865,488	1,673,698	1,501,626	1,347,246	1,196,943	1,063,303	944,486	838,861	744,971	661,517	587,348	521,439	462,870	410,832	364,601	323,534	287,056	254,658	225,887	200,340	177,658	157,522
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	5,974,802	5,361,398	4,810,876	4,316,882	3,873,613	3,475,791	3,118,826	2,798,521	2,511,112	2,253,219	2,001,595	1,777,888	1,579,020	1,402,247	1,245,129	1,105,493	981,406	871,146	773,182	686,152	608,843	540,176	479,192	425,036	376,950	334,258	296,359	262,719
	Net Benefit Stream not discounted (BASELINE)	(3,462,591)	(4,579,192)	3,369,570	3,387,102	3,404,666	3,422,294	3,440,022	3,457,782	3,475,606	3,493,531	3,511,545	3,529,649	3,511,093	3,492,260	3,473,160	3,453,779	3,434,102	3,414,161	3,393,920	3,373,375	3,352,569	3,331,455	3,310,052	3,288,335	3,266,324	3,244,015	3,221,407	3,198,474	3,175,235	3,151,676
	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)	BASELINE	PROPOSED
	Cost Present Value	39,198,021	40,859,171
	Benefit Present Value	54,241,831	56,939,454
	BENEFIT-COST RATIO	1.38	1.39
	ENPV (under 12% annual discount rate)	15,043,810	16,080,283
	EIRR	36.6%	19.2%
			discount rate	12%


	JERMAGHBYUR-3	GEF INCREMENTAL COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	Direct Investment Costs	15,916,667	16,750,252	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	15,703,361	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,046,891	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000	1,260,000
	Indirect Operational Costs	- 0	- 0	1,266,147	1,271,891	1,277,642	1,283,421	1,289,229	1,295,043	1,300,885	1,306,757	1,312,658	1,318,588	1,312,510	1,306,342	1,300,083	1,293,732	1,287,289	1,280,752	1,274,122	1,267,397	1,260,576	1,253,660	1,246,646	1,239,534	1,232,324	1,225,014	1,217,604	1,210,093	1,202,480	1,194,765
	Operating and Maintenance Costs	- 0	- 0	1,145,403	1,151,147	1,156,898	1,162,677	1,168,485	1,174,299	1,180,141	1,186,013	1,191,914	1,197,844	1,191,766	1,185,598	1,179,339	1,172,988	1,166,545	1,160,008	1,153,378	1,146,653	1,139,832	1,132,916	1,125,902	1,118,790	1,111,580	1,104,270	1,096,860	1,089,349	1,081,736	1,074,021
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	15,916,667	16,750,252	1,266,147	1,271,891	1,277,642	1,283,421	1,289,229	1,295,043	1,300,885	1,306,757	1,312,658	1,318,588	2,572,510	2,566,342	2,560,083	2,553,732	2,547,289	2,540,752	2,534,122	2,527,397	2,520,576	2,513,660	2,506,646	2,499,534	2,492,324	2,485,014	2,477,604	2,470,093	2,462,480	2,454,765
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	15,916,667	16,750,252	1,395,268	1,401,667	1,408,062	1,414,496	1,420,960	1,427,429	1,433,928	1,440,467	1,447,025	1,453,623	2,706,864	2,700,002	2,693,038	2,685,970	2,678,797	2,671,530	2,664,146	2,656,666	2,649,078	2,641,382	2,633,576	2,625,661	2,617,635	2,609,507	2,601,257	2,592,904	2,584,426	2,575,844
	BASELINE PROJECT
	Direct Investment Costs	3,297,706	4,361,135	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,297,706	3,314,244	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,046,891	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	1,266,147	1,271,891	1,277,642	1,283,421	1,289,229	1,295,043	1,300,885	1,306,757	1,312,658	1,318,588	1,312,510	1,306,342	1,300,083	1,293,732	1,287,289	1,280,752	1,274,122	1,267,397	1,260,576	1,253,660	1,246,646	1,239,534	1,232,324	1,225,014	1,217,604	1,210,093	1,202,480	1,194,765
	Operating and Maintenance Costs	- 0	- 0	1,145,403	1,151,147	1,156,898	1,162,677	1,168,485	1,174,299	1,180,141	1,186,013	1,191,914	1,197,844	1,191,766	1,185,598	1,179,339	1,172,988	1,166,545	1,160,008	1,153,378	1,146,653	1,139,832	1,132,916	1,125,902	1,118,790	1,111,580	1,104,270	1,096,860	1,089,349	1,081,736	1,074,021
	Employment Costs	- 0	- 0	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744	120,744
	TOTAL TRADITIONAL COSTS	3,297,706	4,361,135	4,182,015	4,202,383	4,222,772	4,243,264	4,263,858	4,284,471	4,305,188	4,326,008	4,346,931	4,367,958	4,346,407	4,324,535	4,302,342	4,279,824	4,256,978	4,233,802	4,210,292	4,186,447	4,162,264	4,137,739	4,112,870	4,087,654	4,062,089	4,036,171	4,009,897	3,983,265	3,956,272	3,928,914
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,297,706	4,361,135	4,785,330	4,808,726	4,832,135	4,855,682	4,879,336	4,903,000	4,926,804	4,950,715	4,974,745	4,998,895	4,974,144	4,949,027	4,923,531	4,897,663	4,871,432	4,844,801	4,817,802	4,790,431	4,762,641	4,734,474	4,705,904	4,676,951	4,647,590	4,617,817	4,587,630	4,557,047	4,526,044	4,494,629
	STREAMS (proposed - baseline)	12,618,961	12,389,117	(3,390,062)	(3,407,059)	(3,424,073)	(3,441,186)	(3,458,376)	(3,475,571)	(3,492,876)	(3,510,248)	(3,527,721)	(3,545,272)	(2,267,280)	(2,249,025)	(2,230,493)	(2,211,693)	(2,192,635)	(2,173,271)	(2,153,656)	(2,133,765)	(2,113,563)	(2,093,092)	(2,072,328)	(2,051,290)	(2,029,955)	(2,008,309)	(1,986,373)	(1,964,143)	(1,941,618)	(1,918,785)
	Present Value @ 8% discount rate (PROPOSED)	14,737,654	14,360,641	1,107,609	1,030,267	958,303	891,372	829,116	771,195	717,321	667,215	620,604	577,254	995,308	919,246	848,958	784,009	723,996	668,548	617,315	569,983	526,255	485,857	448,538	414,065	382,222	352,810	325,643	300,553	277,380	255,980
	Present Value @ 8% discount rate (BASELINE)	3,053,431	3,738,970	3,798,749	3,534,557	3,288,670	3,059,903	2,847,046	2,648,938	2,464,629	2,293,139	2,133,583	1,985,130	1,828,982	1,684,951	1,552,102	1,429,581	1,316,597	1,212,407	1,116,343	1,027,778	946,126	870,862	801,487	737,552	678,631	624,337	574,311	528,224	485,769	446,664
	Present Value @ 10% discount rate (PROPOSED)	14,469,697	13,843,184	1,048,286	957,358	874,295	798,446	729,177	665,906	608,125	555,362	507,173	463,169	784,082	710,995	644,692	584,545	529,986	480,498	435,609	394,896	357,971	324,483	294,113	266,572	241,597	218,952	198,418	179,801	162,921	147,618
	Present Value @ 10% discount rate (BASELINE)	2,997,914	3,604,244	3,595,289	3,284,425	3,000,375	2,740,906	2,503,871	2,287,286	2,089,446	1,908,715	1,743,618	1,592,802	1,440,832	1,303,234	1,178,654	1,065,874	963,787	871,380	787,749	712,067	643,578	581,611	525,547	474,830	428,954	387,460	349,934	316,001	285,319	257,581
	Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,353,198	993,124	890,785	798,972	716,628	642,770	576,515	517,089	463,792	415,985	373,109	620,343	552,474	492,008	438,140	390,152	347,405	309,325	275,408	245,198	218,290	194,326	172,984	153,978	137,053	121,982	108,563	96,614	85,976
	Present Value @ 12% discount rate (BASELINE)	2,944,380	3,476,670	3,406,103	3,056,033	2,741,883	2,460,040	2,207,164	1,980,239	1,776,655	1,593,998	1,430,120	1,283,092	1,139,945	1,012,669	899,511	798,915	709,496	630,016	559,379	496,608	440,828	391,269	347,239	308,127	273,387	242,531	215,130	190,800	169,198	150,021
	Present Value @ 14% discount rate (PROPOSED)	13,961,988	12,888,775	941,766	829,900	731,303	644,425	567,868	500,398	440,944	388,557	342,391	301,713	492,837	431,217	377,285	330,083	288,774	252,623	220,987	193,304	169,080	147,885	129,340	113,116	98,921	86,503	75,640	66,138	57,826	50,556
	Present Value @ 14% discount rate (BASELINE)	2,892,724	3,355,752	3,229,961	2,847,152	2,509,659	2,212,183	1,949,965	1,718,791	1,515,031	1,335,425	1,177,111	1,037,566	905,639	790,409	689,769	601,882	525,139	458,130	399,629	348,560	303,981	265,073	231,117	201,487	175,633	153,077	133,400	116,238	101,269	88,216
	GEF INCREMENTAL COST ANALYSIS	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	33,432,921	38,079,099	(4,646,179)
	Local/Regional External Costs	2,802,272	741,900	2,060,372
	Global External Costs	1,096,256	92,497	1,003,759
	TOTAL	37,331,449	38,913,496	(1,582,047)
	TOTAL (less Global External Costs)	36,235,193	38,820,999	(2,585,806)
	CO2 Emission Reduction for Project Lifecycle (Tons)	1,635,448	137,991	1,497,457
	GEF Incremental Cost per Ton of CO2eq Reduction	(1,727)	AMD per 1 Ton
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	47,165,218	42,477,928	38,913,496	36,122,144	22,744,034
	Present Value of Baseline Project	52,709,451	43,923,283	37,331,449	32,269,970	11,804,636
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	11,643,502	8,963,638	546,201	401,394	294,971	216,766	159,295	117,059	86,022	63,215	46,454	34,137	46,502	33,932	24,758	18,064	13,179	9,615	7,014	5,116	3,732	2,722	1,986	1,448	1,056	770	562	410	299	218
	Present Value @ EIRR discount rate (BASELINE)	2,412,367	2,333,794	1,873,296	1,377,070	1,012,270	744,113	546,992	402,081	295,562	217,262	159,705	117,396	85,453	62,196	45,264	32,938	23,966	17,436	12,684	9,226	6,710	4,879	3,548	2,579	1,875	1,363	990	720	523	380
	Traditional Economic Costs (proposed)	14,211,310	13,353,198	901,218	808,310	724,968	650,221	583,182	523,046	469,112	420,741	377,358	338,449	589,553	525,124	467,718	416,569	370,998	330,398	294,229	262,007	233,304	207,735	184,960	164,675	146,607	130,515	116,184	103,421	92,056	81,935
	Local/Regional External Costs (proposed)	- 0	- 0	81,717	73,332	65,800	59,045	52,983	47,541	42,658	38,279	34,345	30,818	27,377	24,318	21,598	19,180	17,030	15,121	13,423	11,915	10,576	9,385	8,328	7,388	6,554	5,814	5,156	4,572	4,053	3,593
	Global External Costs (proposed)	- 0	- 0	10,189	9,143	8,204	7,361	6,606	5,927	5,318	4,772	4,282	3,842	3,413	3,032	2,693	2,391	2,123	1,885	1,674	1,486	1,318	1,170	1,038	921	817	725	643	570	505	448
	Traditional Economic Costs (baseline)	2,944,380	3,476,670	2,976,676	2,670,690	2,396,115	2,149,770	1,928,753	1,730,426	1,552,494	1,392,859	1,249,639	1,121,146	996,084	884,886	786,022	698,132	620,005	550,562	488,843	433,995	385,258	341,953	303,480	269,303	238,945	211,983	188,038	166,776	147,898	131,139
	Local/Regional External Costs (baseline)	- 0	- 0	308,673	276,985	248,538	223,024	200,123	179,566	161,128	144,580	129,731	116,407	103,408	91,851	81,576	72,443	64,327	57,112	50,701	45,007	39,944	35,448	31,454	27,907	24,756	21,958	19,474	17,268	15,310	13,573
	Global External Costs (baseline)	- 0	- 0	120,754	108,357	97,230	87,246	78,288	70,248	63,033	56,560	50,751	45,539	40,453	35,932	31,913	28,340	25,165	22,343	19,835	17,606	15,626	13,867	12,305	10,917	9,685	8,590	7,618	6,756	5,990	5,310
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	PROJECT NAME	JERMAGHBYUR-4
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT SCENARIO	4 (in AMD in Variable Prices, Variable Exchange Rates)
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MWt)	25
	PLANT ANNUAL OUTPUT (Million kWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Variable For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Variable For Forecast Period


epf
	JERMAGHBYUR-4	ELECTRIC POWER CONSUMPTION FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	MILLION kWh	4299	4335	4371	4408	4446	4484	4523	4562	4602	4642	4683	4724	4766	4809	4852	4896	4941	4980	5020	5060	5100	5140	5180	5230	5280	5330	5380	5430	5480	5530
	Growth Rate Forecasted		0.84%	0.83%	0.85%	0.86%	0.85%	0.87%	0.86%	0.88%	0.87%	0.88%	0.88%	0.89%	0.90%	0.89%	0.91%	0.92%
	Growth Rate Implied																		0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%


exr
	JERMAGHBYUR-4	CURRENCY EXCHANGE RATE FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	1 USD in AMD	450.0	452.3	454.5	456.8	459.1	461.4	463.7	466.0	468.3	470.6	473.0	475.3	477.7	480.1	482.5	484.9	487.3	489.7	492.1	494.6	497.0	499.5	502.0	504.5	507.0	509.5	512.1	514.6	517.2	519.8
	Growth Rate Forecasted		0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%
	Growth Rate Implied
	PRSP based	595.2	598.2	601.2	604.2	607.2	610.3	613.3	616.4	619.4	622.5	625.6	628.7	631.8	635.0	638.1	641.3	644.5	647.7	650.9	654.2	657.4	660.7	664.0	667.3	670.6	673.9	677.3	680.7	684.1	687.5
	SB-2006 based	450.0	452.3	454.5	456.8	459.1	461.4	463.7	466.0	468.3	470.6	473.0	475.3	477.7	480.1	482.5	484.9	487.3	489.7	492.1	494.6	497.0	499.5	502.0	504.5	507.0	509.5	512.1	514.6	517.2	519.8


pif
	JERMAGHBYUR-4	PRICE INDEX FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Price Index to 2006 Level	1.00	1.03	1.06	1.09	1.13	1.16	1.19	1.23	1.27	1.30	1.34	1.38	1.43	1.47	1.51	1.56	1.60	1.65	1.70	1.75	1.81	1.86	1.92	1.97	2.03	2.09	2.16	2.22	2.29	2.36
	Growth Rate Forecasted		3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%
	Growth Rate Implied
	Price Index to Previous Year	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03


psp
	JERMAGHBYUR-4	PRODUCTION PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximum capacity	- 0	- 0	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual production	- 0	- 0	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	192.46	190.51	188.57	186.62	184.68	182.74	180.79	178.85	176.90	174.96	173.02	171.07	169.13	167.18	165.24	163.30	161.35	159.41
	capacity utilisation	0%	0%	90%	90%	90%	90%	90%	90%	90%	90%	90%	90%	89%	88%	87%	86%	86%	85%	84%	83%	82%	81%	80%	79%	78%	77%	77%	76%	75%	74%
	JERMAGHBYUR-4	SALES PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximal market consumption	4,299.00	4,335.00	4,371.00	4,408.00	4,446.00	4,484.00	4,523.00	4,562.00	4,602.00	4,642.00	4,683.00	4,724.00	4,766.00	4,809.00	4,852.00	4,896.00	4,941.00	4,980.00	5,020.00	5,060.00	5,100.00	5,140.00	5,180.00	5,230.00	5,280.00	5,330.00	5,380.00	5,430.00	5,480.00	5,530.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual sales	- 0	- 0	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	192.456	190.512	188.568	186.624	184.680	182.736	180.792	178.848	176.904	174.960	173.016	171.072	169.128	167.184	165.240	163.296	161.352	159.408
	market share	0.0%	0.0%	4.4%	4.4%	4.4%	4.3%	4.3%	4.3%	4.2%	4.2%	4.2%	4.1%	4.0%	4.0%	3.9%	3.8%	3.7%	3.7%	3.6%	3.5%	3.5%	3.4%	3.3%	3.3%	3.2%	3.1%	3.1%	3.0%	2.9%	2.9%
	Reserves of Generated Power	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Reserves to Generation	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%
	Reserves to Sales	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%


dic
	JERMAGHBYUR-4	DIRECT INVESTMENT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Exploration Costs	90,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	8,505,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	number of direct wells	6
	depth of direct wells	3.0
	number of reverse wells (km)	2
	depth of reverse wells (km)	1.5
	total drilling distance (km)	21.0
	drilling cost per km	405,000
	Plant Construction and Equipment Installation Costs	- 0	8,734,210	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	582,281	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	970,088	999,190	1,029,166	1,060,041	1,091,842	1,124,598	1,158,335	1,193,086	1,228,878	1,265,744	1,303,717	1,342,828	1,383,113	1,424,607	1,467,345	1,511,365	1,556,706	1,603,407
	TOTAL DIRECT INVESTMENT COSTS	8,595,000	9,316,490	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	970,088	999,190	1,029,166	1,060,041	1,091,842	1,124,598	1,158,335	1,193,086	1,228,878	1,265,744	1,303,717	1,342,828	1,383,113	1,424,607	1,467,345	1,511,365	1,556,706	1,603,407
	TOTAL DIRECT INVESTMENT COSTS to 1kW INSTALLED	716.46
	Exploration Costs to 1kW Installed	3.60
	Drilling Costs to 1kW Installed	340.20
	Plant and Equipment Costs to 1kW Installed	349.37
	Transmission and Infrastructure  Costs to 1kW Installed	23.29
	Exploration Costs	90,000	90,000
	Drilling Costs	8,505,000	8,505,000
	Plant Construction and Equipment Installation Costs	8,734,210	8,734,210
	Transmission Line Extension and Infrastructure Costs	582,281	582,281
	Well Makeup Costs	- 0	22,714,056
	Direct Investment Costs	40,625,546
	Indirect Operational Costs	49,147,504
		8,595,000	8,318,295	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	248,997	228,989	210,588	193,666	178,103	163,791	150,629	138,525	127,394	117,157	107,742	99,085	91,122	83,800	77,066	70,873	65,178	59,941


idc
	JERMAGHBYUR-4	INDIRECT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Operating and Maintenance Costs	- 0	- 0	656,185	679,260	703,133	727,845	753,425	779,889	807,283	835,638	864,990	895,372	917,554	940,189	963,282	986,837	1,010,859	1,035,351	1,060,316	1,085,758	1,111,679	1,138,081	1,164,966	1,192,336	1,220,191	1,248,532	1,277,359	1,306,670	1,336,465	1,366,740
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	number of employees	- 0	- 0	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43
	average monthly salary per employee	- 0	- 0	95	98	101	104	107	111	114	117	121	125	128	132	136	140	144	149	153	158	163	167	172	178	183	188	194	200	206	212
	average monthly pension fund payments per employee	- 0	- 0	16	17	17	18	18	19	19	20	21	21	22	22	23	24	25	25	26	27	28	28	29	30	31	32	33	34	35	36
	average monthly gross labor costs	- 0	- 0	112	115	119	122	126	130	133	137	142	146	150	155	159	164	169	174	179	185	190	196	202	208	214	220	227	234	241	248
	Depreciation	- 0	- 0	492,566	492,566	492,566	492,566	492,566	492,566	492,566	492,566	492,566	492,566	492,566	519,243	546,721	575,023	604,174	634,200	665,126	696,981	729,790	763,585	798,393	834,245	871,173	909,208	948,385	988,737	1,030,299	1,073,109
	TOTAL INDIRECT COSTS	- 0	- 0	1,206,395	1,231,199	1,256,853	1,283,400	1,310,870	1,339,280	1,368,678	1,399,099	1,430,577	1,463,150	1,487,588	1,539,225	1,592,189	1,646,513	1,702,225	1,759,358	1,817,944	1,878,015	1,939,604	2,002,744	2,067,470	2,133,815	2,201,815	2,271,505	2,342,922	2,416,100	2,491,078	2,567,892
	TOTAL INDIRECT COSTS to NET SALES (in %)	0.0%	0.0%	28.6%	28.2%	27.8%	27.4%	27.1%	26.7%	26.4%	26.0%	25.7%	25.4%	25.2%	25.5%	25.7%	26.0%	26.2%	26.4%	26.7%	26.9%	27.1%	27.4%	27.6%	27.8%	28.1%	28.3%	28.5%	28.8%	29.0%	29.2%
	TOTAL INDIRECT COSTS per 1 kWh	- 0	- 0	0.006	0.006	0.006	0.007	0.007	0.007	0.007	0.007	0.007	0.008	0.008	0.008	0.008	0.009	0.009	0.010	0.010	0.011	0.011	0.011	0.012	0.012	0.013	0.014	0.014	0.015	0.015	0.016
	in USD	- 0	- 0	0.014	0.014	0.014	0.014	0.015	0.015	0.015	0.015	0.016	0.016	0.016	0.017	0.018	0.018	0.019	0.020	0.020	0.021	0.022	0.023	0.024	0.025	0.026	0.027	0.028	0.029	0.030	0.031


tdc
	JERMAGHBYUR-4	TAXES AND DUTIES
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	VAT from Purchases and Investments	1,432,500	1,552,748	109,364	113,210	117,189	121,307	125,571	129,982	134,547	139,273	144,165	149,229	314,607	323,230	332,075	341,146	350,450	359,991	369,775	379,807	390,093	400,638	411,447	422,527	433,884	445,523	457,451	469,673	482,195	495,025
	VAT from Sales	- 0	- 0	795,237	799,225	803,218	807,230	811,262	815,299	819,355	823,432	827,529	831,646	827,426	823,144	818,798	814,389	809,915	805,377	800,774	796,105	791,369	786,567	781,698	776,760	771,754	766,679	761,534	756,320	751,034	745,677
	VAT Accrued Balance	1,432,500	2,985,248	2,299,376	1,613,361	927,332	241,410	(444,282)	(685,317)	(684,808)	(684,159)	(683,364)	(682,418)	(512,819)	(499,914)	(486,723)	(473,242)	(459,465)	(445,386)	(430,998)	(416,297)	(401,277)	(385,930)	(370,250)	(354,233)	(337,870)	(321,156)	(304,084)	(286,647)	(268,839)	(250,653)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	444,282	685,317	684,808	684,159	683,364	682,418	512,819	499,914	486,723	473,242	459,465	445,386	430,998	416,297	401,277	385,930	370,250	354,233	337,870	321,156	304,084	286,647	268,839	250,653
	Corporate Income Tax	- 0	- 0	209,025	435,517	454,082	472,518	490,819	508,967	526,969	544,818	562,511	580,040	589,202	574,756	559,997	544,916	529,510	513,771	497,692	481,264	464,486	447,344	429,836	411,952	393,686	375,030	355,975	336,514	316,641	296,346
	Property Tax	42,975	89,557	86,602	83,647	80,691	77,736	74,780	71,825	68,870	65,914	62,959	60,003	61,899	63,779	65,645	67,495	69,329	71,147	72,947	74,731	76,497	78,244	79,972	81,681	83,369	85,037	86,684	88,308	89,910	91,488
	Land Rental Payment	200	206	212	219	225	232	239	246	253	261	269	277	285	294	303	312	321	331	340	351	361	372	383	395	407	419	431	444	458	471
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	28	28	28	28	28	28	28	28	28	28	27	27	27	26	26	26	26	25	25	25	25	24	24	24	23	23	23	23
	carbon monoxide CO	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	sulfur dioxide SO2	- 0	- 0	18	18	18	18	18	18	18	18	18	18	18	18	18	18	17	17	17	17	17	17	16	16	16	16	16	15	15	15
	other possible environment and natural resource use fees (assumptive)	- 0	- 0	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	9	8	8	8	8	8	8	8	8	8	8	8
	TOTAL TAXES and DUTIES	43,175	89,763	295,866	519,409	535,026	550,514	1,010,148	1,266,383	1,280,928	1,295,180	1,309,131	1,322,766	1,164,232	1,138,770	1,112,694	1,085,991	1,058,651	1,030,659	1,002,004	972,669	942,645	911,915	880,466	848,284	815,356	781,665	747,197	711,937	675,870	638,981
	TOTAL TAXES and DUTIES per 1 kWh	- 0	- 0	0.002	0.003	0.003	0.003	0.005	0.007	0.007	0.007	0.007	0.007	0.006	0.006	0.006	0.006	0.006	0.006	0.006	0.005	0.005	0.005	0.005	0.005	0.005	0.005	0.005	0.004	0.004	0.004
	in USD	- 0	- 0	0.003	0.006	0.006	0.006	0.011	0.014	0.014	0.014	0.014	0.014	0.013	0.012	0.012	0.012	0.012	0.012	0.011	0.011	0.011	0.010	0.010	0.010	0.010	0.009	0.009	0.008	0.008	0.008


frf
	JERMAGHBYUR-4	FUNDRAISING FORECAST
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Equity Participation	10,519,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	3,375,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	3,402,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	3,742,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan	- 0	9,060,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	- 0	9,060,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions*	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	Cash Surpluses from Operational Activities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	766,478	796,680	827,766	859,771	892,712	926,638	961,545	997,496	1,034,498	1,072,594	1,111,807	1,152,178	1,193,743	1,236,537	1,280,585	1,325,935	1,556,706	1,603,407
	* Grant provided by GeoFund and included in Equity as part of Government share
	DEBT AND EQUITY STRUCTURE	19,579,200
	Equity Financing	53.7%
	Debt Financing	46.3%
	Grant Financing	0.0%
	Other Financing	0.0%
		100.0%
	WEIGHTED AVERAGE COST OF CAPITAL	10.8%
		31,735,423	27,736,067	FALSE
	Government	3,375,000
	Project Company Private Investors	3,402,000
	International Financial Institutions	14,649,490


cfa
	JERMAGHBYUR-4	CASH FLOW
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	BEGINNING CASH	- 0	154,575	7,062	1,250,517	3,267,154	5,358,076	7,522,648	9,315,920	10,940,376	12,636,847	14,404,726	16,241,308	18,145,925	20,184,751	22,168,182	24,095,041	25,964,122	27,774,199	29,524,007	31,212,282	32,837,712	34,398,971	35,894,705	37,323,541	38,684,069	39,974,851	41,194,427	42,341,314	43,413,997	44,226,846
	OPERATIONAL CASH FLOW	(43,175)	(89,763)	3,761,726	3,537,307	3,519,992	3,502,032	3,039,122	2,778,695	2,759,092	2,738,879	2,718,032	2,696,527	2,805,304	2,780,111	2,754,626	2,728,852	2,702,790	2,676,445	2,649,821	2,622,925	2,595,757	2,568,329	2,540,642	2,512,706	2,484,526	2,456,112	2,427,473	2,398,618	2,369,555	2,340,299
	Sales	- 0	- 0	4,771,421	4,795,350	4,819,305	4,843,379	4,867,574	4,891,793	4,916,132	4,940,592	4,965,174	4,989,878	4,964,558	4,938,862	4,912,788	4,886,332	4,859,491	4,832,263	4,804,643	4,776,628	4,748,216	4,719,403	4,690,185	4,660,560	4,630,524	4,600,074	4,569,206	4,537,918	4,506,204	4,474,063
	Operating and Maintenance Costs	- 0	- 0	(656,185)	(679,260)	(703,133)	(727,845)	(753,425)	(779,889)	(807,283)	(835,638)	(864,990)	(895,372)	(917,554)	(940,189)	(963,282)	(986,837)	(1,010,859)	(1,035,351)	(1,060,316)	(1,085,758)	(1,111,679)	(1,138,081)	(1,164,966)	(1,192,336)	(1,220,191)	(1,248,532)	(1,277,359)	(1,306,670)	(1,336,465)	(1,366,740)
	Employment Costs	- 0	- 0	(57,644)	(59,373)	(61,154)	(62,989)	(64,879)	(66,825)	(68,830)	(70,895)	(73,021)	(75,212)	(77,468)	(79,792)	(82,186)	(84,652)	(87,191)	(89,807)	(92,501)	(95,276)	(98,135)	(101,079)	(104,111)	(107,234)	(110,451)	(113,765)	(117,178)	(120,693)	(124,314)	(128,044)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	(444,282)	(685,317)	(684,808)	(684,159)	(683,364)	(682,418)	(512,819)	(499,914)	(486,723)	(473,242)	(459,465)	(445,386)	(430,998)	(416,297)	(401,277)	(385,930)	(370,250)	(354,233)	(337,870)	(321,156)	(304,084)	(286,647)	(268,839)	(250,653)
	Corporate Income Tax	- 0	- 0	(209,025)	(435,517)	(454,082)	(472,518)	(490,819)	(508,967)	(526,969)	(544,818)	(562,511)	(580,040)	(589,202)	(574,756)	(559,997)	(544,916)	(529,510)	(513,771)	(497,692)	(481,264)	(464,486)	(447,344)	(429,836)	(411,952)	(393,686)	(375,030)	(355,975)	(336,514)	(316,641)	(296,346)
	Property Tax	(42,975)	(89,557)	(86,602)	(83,647)	(80,691)	(77,736)	(74,780)	(71,825)	(68,870)	(65,914)	(62,959)	(60,003)	(61,899)	(63,779)	(65,645)	(67,495)	(69,329)	(71,147)	(72,947)	(74,731)	(76,497)	(78,244)	(79,972)	(81,681)	(83,369)	(85,037)	(86,684)	(88,308)	(89,910)	(91,488)
	Land Rental Payment	(200)	(206)	(212)	(219)	(225)	(232)	(239)	(246)	(253)	(261)	(269)	(277)	(285)	(294)	(303)	(312)	(321)	(331)	(340)	(351)	(361)	(372)	(383)	(395)	(407)	(419)	(431)	(444)	(458)	(471)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(27)	(27)	(27)	(26)	(26)	(26)	(26)	(25)	(25)	(25)	(25)	(24)	(24)	(24)	(23)	(23)	(23)	(23)
	INVESTMENT CASH FLOW	(8,595,000)	(9,316,490)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(970,088)	(999,190)	(1,029,166)	(1,060,041)	(1,091,842)	(1,124,598)	(1,158,335)	(1,193,086)	(1,228,878)	(1,265,744)	(1,303,717)	(1,342,828)	(1,383,113)	(1,424,607)	(1,467,345)	(1,511,365)	(1,556,706)	(1,603,407)
	Exploration Costs	(90,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	(8,505,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	(8,734,210)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	(582,281)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(970,088)	(999,190)	(1,029,166)	(1,060,041)	(1,091,842)	(1,124,598)	(1,158,335)	(1,193,086)	(1,228,878)	(1,265,744)	(1,303,717)	(1,342,828)	(1,383,113)	(1,424,607)	(1,467,345)	(1,511,365)	(1,556,706)	(1,603,407)
	FINANCIAL CASH FLOW	8,792,750	9,258,740	(2,518,270)	(1,520,670)	(1,429,070)	(1,337,460)	(1,245,850)	(1,154,240)	(1,062,620)	(971,000)	(881,450)	(791,910)	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	Equity Participation	7,144,200	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Decrease	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Dividend Payment
	Long-Term Loan	- 0	9,060,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan Repayment	- 0	- 0	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Interest Payment	- 0	- 0	(1,812,000)	(815,400)	(724,800)	(634,200)	(543,600)	(453,000)	(362,400)	(271,800)	(181,200)	(90,600)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	1,450,800	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	NET CASH FLOW	154,575	(147,513)	1,243,455	2,016,637	2,090,922	2,164,572	1,793,272	1,624,455	1,696,472	1,767,879	1,836,582	1,904,617	2,038,826	1,983,430	1,926,860	1,869,081	1,810,077	1,749,808	1,688,275	1,625,430	1,561,259	1,495,734	1,428,835	1,360,528	1,290,783	1,219,575	1,146,888	1,072,683	812,849	736,891
	ENDING CASH	154,575	7,062	1,250,517	3,267,154	5,358,076	7,522,648	9,315,920	10,940,376	12,636,847	14,404,726	16,241,308	18,145,925	20,184,751	22,168,182	24,095,041	25,964,122	27,774,199	29,524,007	31,212,282	32,837,712	34,398,971	35,894,705	37,323,541	38,684,069	39,974,851	41,194,427	42,341,314	43,413,997	44,226,846	44,963,738


pla
	JERMAGHBYUR-4	INCOME STATEMENT
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	Net Sales	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386
	Direct Operating Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	GROSS MARGIN	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386
	GROSS MARGIN (in % to Sales)	0%	0%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%
	Net Operating and Maintenance Costs	- 0	- 0	(546,821)	(566,050)	(585,944)	(606,537)	(627,854)	(649,908)	(672,735)	(696,365)	(720,825)	(746,144)	(764,628)	(783,491)	(802,735)	(822,365)	(842,383)	(862,793)	(883,597)	(904,798)	(926,399)	(948,401)	(970,805)	(993,613)	(1,016,826)	(1,040,443)	(1,064,466)	(1,088,892)	(1,113,720)	(1,138,950)
	Employment Costs	- 0	- 0	(57,644)	(59,373)	(61,154)	(62,989)	(64,879)	(66,825)	(68,830)	(70,895)	(73,021)	(75,212)	(77,468)	(79,792)	(82,186)	(84,652)	(87,191)	(89,807)	(92,501)	(95,276)	(98,135)	(101,079)	(104,111)	(107,234)	(110,451)	(113,765)	(117,178)	(120,693)	(124,314)	(128,044)
	Depreciation	- 0	- 0	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(519,243)	(546,721)	(575,023)	(604,174)	(634,200)	(665,126)	(696,981)	(729,790)	(763,585)	(798,393)	(834,245)	(871,173)	(909,208)	(948,385)	(988,737)	(1,030,299)	(1,073,109)
	Interest Expense	- 0	(906,000)	(906,000)	(815,400)	(724,800)	(634,200)	(543,600)	(453,000)	(362,400)	(271,800)	(181,200)	(90,600)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	- 0	- 0	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430
	Property Tax	(42,975)	(89,557)	(86,602)	(83,647)	(80,691)	(77,736)	(74,780)	(71,825)	(68,870)	(65,914)	(62,959)	(60,003)	(61,899)	(63,779)	(65,645)	(67,495)	(69,329)	(71,147)	(72,947)	(74,731)	(76,497)	(78,244)	(79,972)	(81,681)	(83,369)	(85,037)	(86,684)	(88,308)	(89,910)	(91,488)
	Land Rental Payment	(200)	(206)	(212)	(219)	(225)	(232)	(239)	(246)	(253)	(261)	(269)	(277)	(285)	(294)	(303)	(312)	(321)	(331)	(340)	(351)	(361)	(372)	(383)	(395)	(407)	(419)	(431)	(444)	(458)	(471)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(28)	(27)	(27)	(27)	(26)	(26)	(26)	(26)	(25)	(25)	(25)	(25)	(24)	(24)	(24)	(23)	(23)	(23)	(23)
	INCOME BEFORE TAXES	(43,175)	(995,763)	2,084,061	2,177,583	2,270,409	2,362,592	2,454,096	2,544,837	2,634,845	2,724,091	2,812,557	2,900,202	2,946,008	2,873,782	2,799,984	2,724,581	2,647,552	2,568,853	2,488,461	2,406,321	2,322,430	2,236,721	2,149,179	2,059,758	1,968,431	1,875,149	1,779,875	1,682,571	1,583,206	1,481,732
	Corporate Income Tax	- 0	- 0	(209,025)	(435,517)	(454,082)	(472,518)	(490,819)	(508,967)	(526,969)	(544,818)	(562,511)	(580,040)	(589,202)	(574,756)	(559,997)	(544,916)	(529,510)	(513,771)	(497,692)	(481,264)	(464,486)	(447,344)	(429,836)	(411,952)	(393,686)	(375,030)	(355,975)	(336,514)	(316,641)	(296,346)
	NET INCOME	(43,175)	(995,763)	1,875,037	1,742,066	1,816,327	1,890,073	1,963,277	2,035,869	2,107,876	2,179,273	2,250,046	2,320,161	2,356,806	2,299,026	2,239,987	2,179,665	2,118,041	2,055,082	1,990,768	1,925,057	1,857,944	1,789,377	1,719,343	1,647,806	1,574,744	1,500,119	1,423,900	1,346,057	1,266,565	1,185,385
	Dividend Expense
	PREVIOUS RETAINED EARNINGS (ACCRUED LOSS)	- 0	(43,175)	(1,038,938)	836,098	2,578,165	4,394,492	6,284,565	8,247,842	10,283,712	12,391,587	14,570,860	16,820,906	19,141,067	21,497,874	23,796,899	26,036,886	28,216,551	30,334,593	32,389,675	34,380,444	36,305,500	38,163,444	39,952,821	41,672,164	43,319,971	44,894,715	46,394,834	47,818,735	49,164,791	50,431,356
	RETAINED EARNINGS (ACCRUED LOSS)	(43,175)	(1,038,938)	836,098	2,578,165	4,394,492	6,284,565	8,247,842	10,283,712	12,391,587	14,570,860	16,820,906	19,141,067	21,497,874	23,796,899	26,036,886	28,216,551	30,334,593	32,389,675	34,380,444	36,305,500	38,163,444	39,952,821	41,672,164	43,319,971	44,894,715	46,394,834	47,818,735	49,164,791	50,431,356	51,616,741
	NET CASH FLOW	154575	-147513	1243455	2016637	2090922	2164572	1793272	1624455	1696472	1767879	1836582	1904617	2038826	1983430	1926860	1869081	1810077	1749808	1688275	1625430	1561259	1495734	1428835	1360528	1290783	1219575	1146888	1072683	812849	736891


bsa
	JERMAGHBYUR-4	BALANCE SHEET
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	ASSETS
	Cash and Cash Equivalents	154,575	7,062	1,250,517	3,267,154	5,358,076	7,522,648	9,315,920	10,940,376	12,636,847	14,404,726	16,241,308	18,145,925	20,184,751	22,168,182	24,095,041	25,964,122	27,774,199	29,524,007	31,212,282	32,837,712	34,398,971	35,894,705	37,323,541	38,684,069	39,974,851	41,194,427	42,341,314	43,413,997	44,226,846	44,963,738
	Accounts Receivable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Material Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Product Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Budget for VAT	1,432,500	2,985,248	2,299,376	1,613,361	927,332	241,410	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Assets	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Assets	1,587,075	2,992,310	3,549,893	4,880,515	6,285,408	7,764,058	9,315,920	10,940,376	12,636,847	14,404,726	16,241,308	18,145,925	20,184,751	22,168,182	24,095,041	25,964,122	27,774,199	29,524,007	31,212,282	32,837,712	34,398,971	35,894,705	37,323,541	38,684,069	39,974,851	41,194,427	42,341,314	43,413,997	44,226,846	44,963,738
	Fixed Assets by Acquisition Value	7,162,500	14,926,242	14,926,242	14,926,242	14,926,242	14,926,242	14,926,242	14,926,242	14,926,242	14,926,242	14,926,242	14,926,242	15,734,648	16,567,307	17,424,945	18,308,313	19,218,181	20,155,346	21,120,626	22,114,863	23,138,929	24,193,716	25,280,146	26,399,170	27,551,764	28,738,936	29,961,723	31,221,194	32,518,449	33,854,622
	Less Accumulated Depreciation	- 0	- 0	(492,566)	(985,132)	(1,477,698)	(1,970,264)	(2,462,830)	(2,955,396)	(3,447,962)	(3,940,528)	(4,433,094)	(4,925,660)	(5,418,226)	(5,937,469)	(6,484,190)	(7,059,214)	(7,663,388)	(8,297,588)	(8,962,714)	(9,659,695)	(10,389,485)	(11,153,070)	(11,951,463)	(12,785,707)	(13,656,880)	(14,566,088)	(15,514,473)	(16,503,210)	(17,533,509)	(18,606,618)
	Total Non-Current Assets	7,162,500	14,926,242	14,433,676	13,941,110	13,448,544	12,955,978	12,463,412	11,970,846	11,478,280	10,985,714	10,493,148	10,000,582	10,316,422	10,629,838	10,940,755	11,249,099	11,554,794	11,857,758	12,157,911	12,455,169	12,749,443	13,040,646	13,328,684	13,613,462	13,894,884	14,172,848	14,447,250	14,717,984	14,984,940	15,248,004
	TOTAL ASSETS	8,749,575	17,918,552	17,983,569	18,821,625	19,733,952	20,720,036	21,779,332	22,911,222	24,115,127	25,390,440	26,734,456	28,146,507	30,501,174	32,798,019	35,035,796	37,213,221	39,328,993	41,381,765	43,370,194	45,292,880	47,148,414	48,935,351	50,652,224	52,297,531	53,869,735	55,367,274	56,788,565	58,131,981	59,211,786	60,211,741
	EQUITY AND LIABILITIES
	Accounts Payable and Advance Payments	197,750	396,490	398,470	400,460	402,460	404,470	406,490	408,510	410,540	412,580	412,550	410,440	408,300	406,120	403,910	401,670	399,400	397,090	394,750	392,380	389,970	387,530	385,060	382,560	380,020	377,440	374,830	372,190	185,430	- 0
	Taxes Payable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Interest Short-Term Liabilities	- 0	906,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Liabilities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Liabilities	197,750	1,302,490	398,470	400,460	402,460	404,470	406,490	408,510	410,540	412,580	412,550	410,440	408,300	406,120	403,910	401,670	399,400	397,090	394,750	392,380	389,970	387,530	385,060	382,560	380,020	377,440	374,830	372,190	185,430	- 0
	Long-Term Loans and Borrowings	- 0	9,060,000	8,154,000	7,248,000	6,342,000	5,436,000	4,530,000	3,624,000	2,718,000	1,812,000	906,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Owners and Founders	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Non-Current Liabilities	- 0	9,060,000	8,154,000	7,248,000	6,342,000	5,436,000	4,530,000	3,624,000	2,718,000	1,812,000	906,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Capital	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000	8,595,000
	Reserves	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Retained Earnings (Accrued Loss)	(43,175)	(1,038,938)	836,098	2,578,165	4,394,492	6,284,565	8,247,842	10,283,712	12,391,587	14,570,860	16,820,906	19,141,067	21,497,874	23,796,899	26,036,886	28,216,551	30,334,593	32,389,675	34,380,444	36,305,500	38,163,444	39,952,821	41,672,164	43,319,971	44,894,715	46,394,834	47,818,735	49,164,791	50,431,356	51,616,741
	Total Owners' Equity	8,551,825	7,556,062	9,431,098	11,173,165	12,989,492	14,879,565	16,842,842	18,878,712	20,986,587	23,165,860	25,415,906	27,736,067	30,092,874	32,391,899	34,631,886	36,811,551	38,929,593	40,984,675	42,975,444	44,900,500	46,758,444	48,547,821	50,267,164	51,914,971	53,489,715	54,989,834	56,413,735	57,759,791	59,026,356	60,211,741
	TOTAL EQUITY AND LIABILITIES	8,749,575	17,918,552	17,983,569	18,821,625	19,733,952	20,720,036	21,779,332	22,911,222	24,115,127	25,390,440	26,734,456	28,146,507	30,501,174	32,798,019	35,035,796	37,213,221	39,328,993	41,381,765	43,370,194	45,292,880	47,148,414	48,935,351	50,652,224	52,297,531	53,869,735	55,367,274	56,788,565	58,131,981	59,211,786	60,211,741
	check	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE
	Owners' Equity	8,551,825	7,556,062	9,431,098	11,173,165	12,989,492	14,879,565	16,842,842	18,878,712	20,986,587	23,165,860	25,415,906	27,736,067	30,092,874	32,391,899	34,631,886	36,811,551	38,929,593	40,984,675	42,975,444	44,900,500	46,758,444	48,547,821	50,267,164	51,914,971	53,489,715	54,989,834	56,413,735	57,759,791	59,026,356	60,211,741
	Liabilities	197,750	10,362,490	8,552,470	7,648,460	6,744,460	5,840,470	4,936,490	4,032,510	3,128,540	2,224,580	1,318,550	410,440	408,300	406,120	403,910	401,670	399,400	397,090	394,750	392,380	389,970	387,530	385,060	382,560	380,020	377,440	374,830	372,190	185,430	- 0


ra
	JERMAGHBYUR-4	RATIO ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Current Liquidity Ratio	8.0	2.3	8.9	12.2	15.6	19.2	22.9	26.8	30.8	34.9	39.4	44.2	49.4	54.6	59.7	64.6	69.5	74.4	79.1	83.7	88.2	92.6	96.9	101.1	105.2	109.1	113.0	116.6	238.5	0.0	- 0	- 0
	Quick Liquidity Ratio	0.8	0.0	3.1	8.2	13.3	18.6	22.9	26.8	30.8	34.9	39.4	44.2	49.4	54.6	59.7	64.6	69.5	74.4	79.1	83.7	88.2	92.6	96.9	101.1	105.2	109.1	113.0	116.6	238.5	0.0	- 0	- 0
	Absolute Liquidity Ratio	0.8	0.0	3.1	8.2	13.3	18.6	22.9	26.8	30.8	34.9	39.4	44.2	49.4	54.6	59.7	64.6	69.5	74.4	79.1	83.7	88.2	92.6	96.9	101.1	105.2	109.1	113.0	116.6	238.5	0.0	- 0	- 0
	Financing Coefficient	43.2	0.7	1.1	1.5	1.9	2.5	3.4	4.7	6.7	10.4	19.3	67.6	73.7	79.8	85.7	91.6	97.5	103.2	108.9	114.4	119.9	125.3	130.5	135.7	140.8	145.7	150.5	155.2	318.3	0.0	- 0	- 0
	Autonomity Coefficient	1.0	0.4	0.5	0.6	0.7	0.7	0.8	0.8	0.9	0.9	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Profitability Rate	0.0%	0.0%	47.2%	43.6%	45.2%	46.8%	48.4%	49.9%	51.5%	52.9%	54.4%	55.8%	57.0%	55.9%	54.7%	53.5%	52.3%	51.0%	49.7%	48.4%	47.0%	45.5%	44.0%	42.4%	40.8%	39.1%	37.4%	35.6%	33.7%	31.8%	0.0%	0.0%
	Return on Equity	-0.5%	-13.2%	19.9%	15.6%	14.0%	12.7%	11.7%	10.8%	10.0%	9.4%	8.9%	8.4%	7.8%	7.1%	6.5%	5.9%	5.4%	5.0%	4.6%	4.3%	4.0%	3.7%	3.4%	3.2%	2.9%	2.7%	2.5%	2.3%	2.1%	2.0%	0.0%	0.0%
	Return on Assets	-0.5%	-5.6%	10.4%	9.3%	9.2%	9.1%	9.0%	8.9%	8.7%	8.6%	8.4%	8.2%	7.7%	7.0%	6.4%	5.9%	5.4%	5.0%	4.6%	4.3%	3.9%	3.7%	3.4%	3.2%	2.9%	2.7%	2.5%	2.3%	2.1%	2.0%	0.0%	0.0%
	Financial Leverage	1.0	2.2	1.9	1.6	1.5	1.4	1.3	1.2	1.1	1.1	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Break-Even Sales	- 0	- 0	2,089,873	2,017,282	1,945,409	1,874,288	1,803,946	1,734,397	1,665,682	1,597,829	1,530,867	1,464,830	1,396,874	1,446,626	1,497,616	1,549,872	1,603,424	1,658,303	1,714,538	1,772,162	1,831,207	1,891,705	1,953,688	2,017,192	2,082,250	2,148,896	2,217,167	2,287,097	2,358,724	2,432,084	- 0	- 0
	Break-Even Sales to Real Sales	0.00	0.00	0.53	0.50	0.48	0.46	0.44	0.43	0.41	0.39	0.37	0.35	0.34	0.35	0.37	0.38	0.40	0.41	0.43	0.45	0.46	0.48	0.50	0.52	0.54	0.56	0.58	0.60	0.63	0.65	- 0	- 0
	Debt Service Coverage	- 0	- 0	1.5	2.9	4.3	5.9	7.4	9.1	11.0	13.2	15.9	19.2	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Debt to Equity Ratio	- 0	1.2	0.9	0.6	0.5	0.4	0.3	0.2	0.1	0.1	0.0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,913,295)	(43,175)	(89,763)	3,761,726	3,537,307	3,519,992	3,502,032	3,039,122	2,778,695	2,759,092	2,738,879	2,718,032	2,696,527	2,805,304	2,780,111	2,754,626	2,728,852	2,702,790	2,676,445	2,649,821	2,622,925	2,595,757	2,568,329	2,540,642	2,512,706	2,484,526	2,456,112	2,427,473	2,398,618	2,369,555	2,340,299
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(19,325,942)	(43,175)	(89,763)	3,761,726	3,537,307	3,519,992	3,502,032	3,039,122	2,778,695	2,759,092	2,738,879	2,718,032	2,696,527	2,805,304	2,780,111	2,754,626	2,728,852	2,702,790	2,676,445	2,649,821	2,622,925	2,595,757	2,568,329	2,540,642	2,512,706	2,484,526	2,456,112	2,427,473	2,398,618	2,369,555	2,340,299
	AVERAGE INDICATORS	1-12 years	1-30 years
	Current Liquidity	22.1	62.0
	Quick Liquidity	20.2	61.3
	Profitability Rate	41.3%	43.9%
	Return on Equity	9.0%	6.1%
	Return on Assets	7.0%	5.3%
	Break-Even Sales to Real Sales	0.36	0.43
	Profitability Index (PI)	0.85	1.00
	IRR	9.3%	12.0%
	NPV (discount rate is 12% annually)	(2,213,400)	45,900
	Debt Service Coverage	7.5	7.5
	Debt to Equity Ratio	0.4	0.4


grp
	JERMAGHBYUR-4	GRAPHICAL PRESENTATIONS


grp
	4299
	4335
	4371
	4408
	4446
	4484
	4523
	4562
	4602
	4642
	4683
	4724
	4766
	4809
	4852
	4896
	4941
	4980
	5020
	5060
	5100
	5140
	5180
	5230
	5280
	5330
	5380
	5430
	5480
	5530

MILLION kWh
POWER CONSUMPTION FORECAST

fsa1
	450
	452.256808057
	454.5249342976
	456.8044354839
	459.086364092
	461.379691885
	463.6844758065
	465.9915264825
	468.3100558323
	470.6401209677
	472.9817792848
	475.3350884651
	477.7001064771
	480.076891578
	482.4655023145
	484.8659975249
	487.27843634
	489.7028781849
	492.1393827804
	494.5880101445
	497.0488205937
	499.5218747445
	502.0072335153
	504.5049581274
	507.0151101067
	509.5377512853
	512.0729438029
	514.6207501083
	517.1812329612
	519.7544554334

1 USD in AMD
EXCHANGE RATE FORECAST

fsa2
	1
	1.03
	1.0609
	1.092727
	1.12550881
	1.1592740743
	1.1940522965
	1.2298738654
	1.2667700814
	1.3047731838
	1.3439163793
	1.3842338707
	1.4257608868
	1.4685337135
	1.5125897249
	1.5579674166
	1.6047064391
	1.6528476323
	1.7024330612
	1.7535060531
	1.8061112347
	1.8602945717
	1.9161034089
	1.9735865111
	2.0327941065
	2.0937779297
	2.1565912675
	2.2212890056
	2.2879276757
	2.356565506

Price Index to 2006 Level
PRICE INDEX FORECAST

fsa3
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual production
PRODUCTION PLAN (in million kWh)

fsa4
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual sales
SALES PLAN (in million kWh)

fsa5
	0
	0
	0.0444749485
	0.0441016334
	0.0437246964
	0.0433541481
	0.0429803228
	0.0426128891
	0.0422425033
	0.0418785006
	0.0415118514
	0.0411515665
	0.0403810323
	0.0396157205
	0.0388639736
	0.0381176471
	0.0373770492
	0.0366939759
	0.0360143426
	0.0353454545
	0.0346870588
	0.0340389105
	0.0334007722
	0.0327097514
	0.0320318182
	0.0313666041
	0.0307137546
	0.0300729282
	0.0294437956
	0.0288260398

market share
MARKET SHARE

cp2
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs

INVESTMENT PLAN (Construction Period)
90000
8505000
8734209.60560089
582280.640373393

lca
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs
	Well Makeup Costs

INVESTMENT PLAN (Project Lifecycle)
90000
8505000
8734209.60560089
582280.640373393
22714055.9329102

cba
	0
	0
	1206395.0192895
	1231199.46970345
	1256853.45882935
	1283399.89983545
	1310869.88325039
	1339280.10881251
	1368678.26157274
	1399098.74297937
	1430577.15384546
	1463150.33620695
	1487588.19662041
	1539224.73538795
	1592189.39072122
	1646512.51733953
	1702224.98665507
	1759358.18630578
	1817944.01903843
	1878014.90089763
	1939603.75867383
	2002744.0265613
	2067469.64197431
	2133815.04046724
	2201815.14970156
	2271505.38239971
	2342921.62822281
	2416100.24450637
	2491078.04578419
	2567892.29202793

TOTAL INDIRECT COSTS
INDIRECT OPERATIONAL COSTS (in 1000 AMD)

esa1
	Direct Investment Costs
	Indirect Operational Costs

INVESTMENT AND OPERATIONAL COST STRUCTURE
40625546.1788845
49147504.4776104

esa2
	0
	0
	0.2859885192
	0.2819536098
	0.2780561966
	0.2742891499
	0.2706480531
	0.2671308535
	0.2637310806
	0.2604447591
	0.257268049
	0.2541972401
	0.2521951441
	0.254666876
	0.2571146399
	0.2595403761
	0.2619460135
	0.2643334727
	0.2667046685
	0.2690615122
	0.2714059151
	0.2737397909
	0.2760650586
	0.278383646
	0.2806974926
	0.283008553
	0.2853188003
	0.2876302299
	0.2899448629
	0.2922647509

TOTAL INDIRECT COSTS to NET SALES (in %)
INDIRECT OPERATIONAL COSTS TO NET SALES

esa3
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Construction Period)
0.4909436814
0.4268095307
0.0677105762
0.0145362118

gef
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Project Lifecycle)
0.2299768995
0.1999339971
0.0317182377
0.5383708657

	Government
	Project Company Private Investors
	International Financial Institutions

CONSTRUCTION FUNDING SOURCES
3375000
3402000
14649490.2459743

	112165
	-105103.451229872
	1186999.64302229
	1967486.18363658
	2042282.85752299
	2116437.16541818
	1745640.00328842
	1577327.09726488
	1649847.68004347
	1721769.24633725
	1791416.21806825
	1860404.18429866
	2003981.79261151
	1948780.42918451
	1892393.7942623
	1834816.61992229
	1776007.25093754
	1715947.64414574
	1654607.36822538
	1591969.60390785
	1528011.14465585
	1462704.39784015
	1396013.38644823
	1327921.7513602
	1258394.7542291
	1187413.28100467
	1114951.84614173
	1040980.59753602
	820861.32223299
	744845.452957088

NET CASH FLOW
NET CASH FLOW DYNAMICS (in 1000 AMD)

	-43175
	-1047441.4758273
	788565.617612717
	2490413.86791645
	4267035.12915304
	6117906.92733214
	8042494.24149522
	10040178.3815932
	12110373.1044698
	14252469.3936402
	16465842.6545416
	18749843.8816734
	21071346.1153624
	23335251.7663559
	25540302.8065806
	27685223.7573433
	29768705.2365456
	31789427.5033032
	33746028.0003179
	35637124.894378
	37461300.6153897
	39217117.3943756
	40903108.8009031
	42517779.2804441
	44059595.6921986
	45527002.8479535
	46918407.0525872
	48232191.646869
	49466708.5532494
	50620277.8253774

RETAINED EARNINGS (ACCRUED LOSS)
RETAINED EARNINGS DYNAMICS (in 1000 AMD)

	-43175	112165
	-1004266.4758273	-105103.451229872
	1836007.09344002	1186999.64302229
	1701848.25030373	1967486.18363658
	1776621.26123659	2042282.85752299
	1850871.7981791	2116437.16541818
	1924587.31416308	1745640.00328842
	1997684.14009802	1577327.09726488
	2070194.72287661	1649847.68004347
	2142096.28917039	1721769.24633725
	2213373.26090138	1791416.21806825
	2284001.22713179	1860404.18429866
	2321502.233689	2003981.79261151
	2263905.65099348	1948780.42918451
	2205051.04022468	1892393.7942623
	2144920.9507627	1834816.61992229
	2083481.47920231	1776007.25093754
	2020722.2667576	1715947.64414574
	1956600.49701475	1654607.36822538
	1891096.89406004	1591969.60390785
	1824175.72101176	1528011.14465585
	1755816.77898589	1462704.39784015
	1685991.4065275	1396013.38644823
	1614670.479541	1327921.7513602
	1541816.41175446	1258394.7542291
	1467407.15575495	1187413.28100467
	1391404.20463367	1114951.84614173
	1313784.59428186	1040980.59753602
	1234516.90638036	820861.32223299
	1153569.27212803	744845.452957088

NET INCOME
NET CASH FLOW
NET CASH FLOW AND NET INCOME (in 1000 AMD)

	1544665	7162500
	2992309.92309918	14926241.8716452
	3493436.94910863	14433675.8898809
	4774908.15657922	13941109.9081167
	6131162.37498268	13448543.9263524
	7561677.13032865	12955977.9445881
	9065907.40165859	12463411.9628238
	10643234.4989235	11970845.9810595
	12293082.1789669	11478279.9992952
	14014851.4253042	10985714.0175309
	15806267.6433724	10493148.0357666
	17666671.8276711	10000582.0540023
	19670653.6202826	10316422.4950798
	21619434.0494671	10629837.7168888
	23511827.8437294	10940754.9628511
	25346644.4636517	11249099.2936916
	27122651.7145893	11554793.5219563
	28838599.358735	11857758.1445682
	30493206.7269604	12157911.2733575
	32085176.3308682	12455168.5635097
	33613187.4755241	12749443.1398657
	35075891.8733642	13040645.5210114
	36471905.2598124	13328683.5410907
	37799827.0111726	13613462.2692715
	39058221.7654017	13894883.9267968
	40245635.0464064	14172847.8015471
	41360586.8925481	14447250.160039
	42401567.4900842	14717984.1567849
	43222428.8123171	14984939.7409322
	43967274.2652742	15248003.5601032

Total Current Assets
Total Non-Current Assets
ASSETS STRUCTURE (in 1000 AMD)

	8551825	155340
	7547558.5241727	10370993.2705717
	9383565.61761272	8543547.22137686
	11085413.8679164	7630604.19677943
	12862035.129153	6717671.172182
	14712906.9273321	5804748.14758457
	16637494.2414952	4891825.12298714
	18635178.3815932	3978902.09838971
	20705373.1044698	3065989.07379228
	22847469.3936402	2153096.04919486
	25060842.6545416	1238573.02459743
	27344843.8816734	322410
	29666346.1153624	320730
	31930251.7663559	319020
	34135302.8065806	317280
	36280223.7573433	315520
	38363705.2365456	313740
	40384427.5033032	311930
	42341028.0003179	310090
	44232124.894378	308220
	46056300.6153897	306330
	47812117.3943756	304420
	49498108.8009031	302480
	51112779.2804441	300510
	52654595.6921986	298510
	54122002.8479535	296480
	55513407.0525872	294430
	56827191.646869	292360
	58061708.5532494	145660
	59215277.8253774	0

Owners' Equity
Liabilities
EQUITY AND LIABILITIES STRUCTURE (in 1000 AMD)

	0	-0.00504863	-0.00495856
	0	-0.1330584549	-0.0560461854
	0.4617510245	0.195661987	0.1024151022
	0.4258746071	0.1535213994	0.0909300389
	0.4423761324	0.1381290941	0.0907378913
	0.4585736425	0.1257991916	0.0902087393
	0.4744673023	0.1156777148	0.0893937835
	0.4900495872	0.1071996253	0.0883380663
	0.5053228531	0.0999834542	0.0870877616
	0.5202849548	0.0937563917	0.0856819136
	0.5349355665	0.0883199855	0.084160549
	0.5492722826	0.0835258463	0.0825525091
	0.5611381536	0.0782537298	0.0774167586
	0.5500633022	0.070901591	0.07020021
	0.5386068499	0.0645973775	0.0640024887
	0.5267560771	0.0591209405	0.0586112135
	0.5144937125	0.0543086614	0.0538681256
	0.5018077248	0.0500371651	0.0496536396
	0.4886774695	0.04621051	0.0458745418
	0.4750874911	0.0427539237	0.0424580658
	0.4610175483	0.0396075172	0.03934582
	0.4464505885	0.0367232592	0.0364909213
	0.4313666847	0.0340617338	0.0338548489
	0.4157449859	0.0315903479	0.0314057027
	0.3995615919	0.0292817064	0.029116638
	0.3827956914	0.02711295	0.0269652346
	0.3654212354	0.0250642913	0.0249320575
	0.3474151963	0.0231189428	0.0230006111
	0.3287512539	0.0212621526	0.0212089455
	0.3094017968	0.01948094	0.01948094

Profitability Rate
Return on Equity
Return on Assets
PROFITABILITY INDICES

	0
	0
	0.5277360307
	0.5067245861
	0.4860977083
	0.4658498839
	0.4459833818
	0.4265059025
	0.4074137358
	0.3887095724
	0.370396246
	0.3524767372
	0.3376430246
	0.351488171
	0.3658084605
	0.380622244
	0.395948676
	0.4118077569
	0.4282203768
	0.4452083624
	0.4627945272
	0.4810027246
	0.4998579044
	0.5193861734
	0.5396148597
	0.5605725816
	0.5822893207
	0.6047965007
	0.6281270716
	0.6523155991

Break-Even Sales to Real Sales
BREAK-EVEN SALES TO REAL SALES

	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 1
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	154,575	7,062	852,899	2,469,923	4,159,236	5,920,193	7,352,263	8,637,600	9,992,875	11,417,454	12,908,608	14,465,644	16,142,038	17,763,888	19,330,021	20,839,232	22,290,298	23,681,956	25,012,944	26,281,951	27,487,653	28,628,697	29,703,709	30,711,280	31,649,972	32,518,324	33,314,853	34,038,040	34,502,257
	sales	- 0	- 0	4,294,279	4,315,815	4,337,375	4,359,042	4,380,817	4,402,613	4,424,518	4,446,533	4,468,656	4,490,890	4,468,102	4,444,976	4,421,509	4,397,699	4,373,542	4,349,036	4,324,178	4,298,965	4,273,394	4,247,462	4,221,167	4,194,504	4,167,472	4,140,067	4,112,286	4,084,126	4,055,584	4,026,657	- 0	- 0
	indirect operational costs	- 0	- 0	(713,829)	(738,633)	(764,287)	(790,834)	(818,304)	(846,714)	(876,112)	(906,533)	(938,011)	(970,584)	(995,022)	(1,019,981)	(1,045,468)	(1,071,489)	(1,098,051)	(1,125,158)	(1,152,818)	(1,181,034)	(1,209,813)	(1,239,159)	(1,269,077)	(1,299,570)	(1,330,643)	(1,362,297)	(1,394,537)	(1,427,363)	(1,460,779)	(1,494,783)
	tax and duties	(43,175)	(89,763)	(216,343)	(439,487)	(454,704)	(469,791)	(884,593)	(1,116,322)	(1,130,511)	(1,144,421)	(1,158,041)	(1,171,359)	(1,030,207)	(1,006,464)	(982,142)	(957,228)	(931,713)	(905,583)	(878,827)	(851,429)	(823,381)	(794,665)	(765,271)	(735,185)	(704,394)	(672,882)	(640,635)	(607,640)	(573,883)	(539,348)	- 0	- 0
	investments	(8,595,000)	(9,316,490)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(970,088)	(999,190)	(1,029,166)	(1,060,041)	(1,091,842)	(1,124,598)	(1,158,335)	(1,193,086)	(1,228,878)	(1,265,744)	(1,303,717)	(1,342,828)	(1,383,113)	(1,424,607)	(1,467,345)	(1,511,365)	(1,556,706)	(1,603,407)
	debt and equity and grant inflows	8,595,000	9,060,000	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,812,000)	(815,400)	(724,800)	(634,200)	(543,600)	(453,000)	(362,400)	(271,800)	(181,200)	(90,600)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	ending cash	154,575	7,062	852,899	2,469,923	4,159,236	5,920,193	7,352,263	8,637,600	9,992,875	11,417,454	12,908,608	14,465,644	16,142,038	17,763,888	19,330,021	20,839,232	22,290,298	23,681,956	25,012,944	26,281,951	27,487,653	28,628,697	29,703,709	30,711,280	31,649,972	32,518,324	33,314,853	34,038,040	34,502,257	34,891,375
	INCOME STATEMENT
	net sales	- 0	- 0	3,578,566	3,596,513	3,614,479	3,632,535	3,650,681	3,668,844	3,687,099	3,705,444	3,723,880	3,742,408	3,723,418	3,704,147	3,684,591	3,664,749	3,644,619	3,624,197	3,603,482	3,582,471	3,561,162	3,539,552	3,517,639	3,495,420	3,472,893	3,450,056	3,426,905	3,403,438	3,379,653	3,355,547	- 0	- 0
	net indirect operational costs	- 0	- 0	(604,465)	(625,423)	(647,099)	(669,526)	(692,733)	(716,733)	(741,565)	(767,260)	(793,846)	(821,356)	(842,097)	(863,283)	(884,921)	(907,016)	(929,574)	(952,600)	(976,098)	(1,000,075)	(1,024,534)	(1,049,479)	(1,074,916)	(1,100,848)	(1,127,277)	(1,154,208)	(1,181,644)	(1,209,585)	(1,238,035)	(1,266,993)
	depreciation	- 0	- 0	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(519,243)	(546,721)	(575,023)	(604,174)	(634,200)	(665,126)	(696,981)	(729,790)	(763,585)	(798,393)	(834,245)	(871,173)	(909,208)	(948,385)	(988,737)	(1,030,299)	(1,073,109)
	non-income taxes and duties	(43,175)	(89,763)	(86,842)	(83,893)	(80,944)	(77,995)	(75,047)	(72,099)	(69,151)	(66,203)	(63,255)	(60,308)	(62,211)	(64,100)	(65,974)	(67,833)	(69,676)	(71,503)	(73,314)	(75,107)	(76,883)	(78,641)	(80,380)	(82,100)	(83,800)	(85,480)	(87,138)	(88,775)	(90,390)	(91,982)
	carbon credits	- 0	- 0	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430
	interest expense	- 0	(906,000)	(906,000)	(815,400)	(724,800)	(634,200)	(543,600)	(453,000)	(362,400)	(271,800)	(181,200)	(90,600)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(43,175)	(995,763)	1,686,443	1,777,970	1,868,800	1,958,977	2,048,465	2,137,187	2,225,167	2,312,375	2,398,793	2,484,379	2,532,295	2,462,210	2,390,585	2,317,387	2,242,594	2,166,164	2,088,074	2,008,269	1,926,745	1,843,437	1,758,330	1,671,378	1,582,553	1,491,809	1,399,108	1,304,411	1,207,689	1,108,893
	corporate income tax	- 0	- 0	(129,501)	(355,594)	(373,760)	(391,795)	(409,693)	(427,437)	(445,033)	(462,475)	(479,759)	(496,876)	(506,459)	(492,442)	(478,117)	(463,477)	(448,519)	(433,233)	(417,615)	(401,654)	(385,349)	(368,687)	(351,666)	(334,276)	(316,511)	(298,362)	(279,822)	(260,882)	(241,538)	(221,779)
	net income	(43,175)	(995,763)	1,556,942	1,422,376	1,495,040	1,567,182	1,638,772	1,709,750	1,780,134	1,849,900	1,919,034	1,987,503	2,025,836	1,969,768	1,912,468	1,853,909	1,794,075	1,732,931	1,670,459	1,606,615	1,541,396	1,474,750	1,406,664	1,337,102	1,266,043	1,193,448	1,119,286	1,043,529	966,151	887,114
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(43,175)	(1,038,938)	518,004	1,940,380	3,435,420	5,002,602	6,641,374	8,351,123	10,131,257	11,981,157	13,900,191	15,887,694	17,913,530	19,883,298	21,795,766	23,649,676	25,443,751	27,176,682	28,847,141	30,453,756	31,995,152	33,469,902	34,876,567	36,213,669	37,479,712	38,673,159	39,792,446	40,835,975	41,802,126
	retained earnings	(43,175)	(1,038,938)	518,004	1,940,380	3,435,420	5,002,602	6,641,374	8,351,123	10,131,257	11,981,157	13,900,191	15,887,694	17,913,530	19,883,298	21,795,766	23,649,676	25,443,751	27,176,682	28,847,141	30,453,756	31,995,152	33,469,902	34,876,567	36,213,669	37,479,712	38,673,159	39,792,446	40,835,975	41,802,126	42,689,240
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	43.5%	39.5%	41.4%	43.1%	44.9%	46.6%	48.3%	49.9%	51.5%	53.1%	54.4%	53.2%	51.9%	50.6%	49.2%	47.8%	46.4%	44.8%	43.3%	41.7%	40.0%	38.3%	36.5%	34.6%	32.7%	30.7%	28.6%	26.4%	0.0%	0.0%
	Return on Equity	-0.5%	-13.2%	16.5%	12.7%	11.5%	10.5%	9.7%	9.1%	8.5%	8.0%	7.6%	7.2%	6.7%	6.1%	5.5%	5.0%	4.6%	4.2%	3.9%	3.6%	3.3%	3.0%	2.8%	2.6%	2.4%	2.2%	2.0%	1.8%	1.6%	1.5%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.58	0.56	0.54	0.52	0.49	0.47	0.45	0.43	0.41	0.39	0.38	0.39	0.41	0.42	0.44	0.46	0.48	0.49	0.51	0.53	0.56	0.58	0.60	0.62	0.65	0.67	0.70	0.72	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,913,295)	(43,175)	(89,763)	3,364,107	3,137,695	3,118,383	3,098,417	2,677,919	2,439,578	2,417,895	2,395,579	2,372,604	2,348,946	2,442,872	2,418,530	2,393,899	2,368,982	2,343,778	2,318,295	2,292,534	2,266,503	2,240,200	2,213,638	2,186,818	2,159,749	2,132,436	2,104,888	2,077,114	2,049,123	2,020,922	1,992,525
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(19,325,942)	(43,175)	(89,763)	3,364,107	3,137,695	3,118,383	3,098,417	2,677,919	2,439,578	2,417,895	2,395,579	2,372,604	2,348,946	2,442,872	2,418,530	2,393,899	2,368,982	2,343,778	2,318,295	2,292,534	2,266,503	2,240,200	2,213,638	2,186,818	2,159,749	2,132,436	2,104,888	2,077,114	2,049,123	2,020,922	1,992,525
	SENSITIVITY ANALYSIS 1	SALES DECLINE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	38.5%	40.4%
	Return on Equity	7.3%	5.0%
	Break-Even Sales to Real Sales	0.40	0.48
	Profitability Index (PI)	0.75	0.88
	IRR	7.2%	10.5%
	NPV (discount rate is 12% annually)	(3,723,900)	(2,058,700)


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 2
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	778	(87,341)	897,906	2,621,910	4,434,174	6,334,063	7,876,629	9,264,353	10,738,069	12,297,168	13,938,945	15,662,734	17,608,212	19,495,730	21,324,044	23,091,871	24,797,915	26,440,832	28,019,282	29,531,869	30,977,187	32,353,794	33,660,228	34,894,990	36,056,548	37,143,343	38,153,796	39,086,286	39,755,080
	sales	- 0	- 0	4,771,421	4,795,350	4,819,305	4,843,379	4,867,574	4,891,793	4,916,132	4,940,592	4,965,174	4,989,878	4,964,558	4,938,862	4,912,788	4,886,332	4,859,491	4,832,263	4,804,643	4,776,628	4,748,216	4,719,403	4,690,185	4,660,560	4,630,524	4,600,074	4,569,206	4,537,918	4,506,204	4,474,063	- 0	- 0
	indirect operational costs	- 0	- 0	(713,829)	(738,633)	(764,287)	(790,834)	(818,304)	(846,714)	(876,112)	(906,533)	(938,011)	(970,584)	(995,022)	(1,019,981)	(1,045,468)	(1,071,489)	(1,098,051)	(1,125,158)	(1,152,818)	(1,181,034)	(1,209,813)	(1,239,159)	(1,269,077)	(1,299,570)	(1,330,643)	(1,362,297)	(1,394,537)	(1,427,363)	(1,460,779)	(1,494,783)
	tax and duties	(47,473)	(98,719)	(212,075)	(487,143)	(505,884)	(524,496)	(987,254)	(1,246,614)	(1,264,283)	(1,281,660)	(1,298,735)	(1,315,495)	(1,160,570)	(1,134,763)	(1,108,324)	(1,081,240)	(1,053,501)	(1,025,090)	(995,996)	(966,202)	(935,699)	(904,467)	(872,495)	(839,767)	(806,269)	(771,985)	(736,898)	(700,993)	(664,255)	(626,668)	- 0	- 0
	investments	(9,454,500)	(10,248,139)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,067,096)	(1,099,109)	(1,132,083)	(1,166,045)	(1,201,026)	(1,237,057)	(1,274,169)	(1,312,394)	(1,351,766)	(1,392,319)	(1,434,088)	(1,477,111)	(1,521,424)	(1,567,067)	(1,614,079)	(1,662,502)	(1,712,377)	(1,763,748)	- 0	- 0
	debt and equity and grant flows	9,305,000	10,060,000	(1,077,000)	(1,077,000)	(1,077,000)	(1,077,000)	(1,077,000)	(1,077,000)	(1,077,000)	(1,077,000)	(1,077,000)	(1,077,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,983,000)	(969,300)	(861,600)	(753,900)	(646,200)	(538,500)	(430,800)	(323,100)	(215,400)	(107,700)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	ending cash	778	(87,341)	897,906	2,621,910	4,434,174	6,334,063	7,876,629	9,264,353	10,738,069	12,297,168	13,938,945	15,662,734	17,608,212	19,495,730	21,324,044	23,091,871	24,797,915	26,440,832	28,019,282	29,531,869	30,977,187	32,353,794	33,660,228	34,894,990	36,056,548	37,143,343	38,153,796	39,086,286	39,755,080	40,343,944
	INCOME STATEMENT
	net sales	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386	- 0	- 0
	net indirect operational costs	- 0	- 0	(604,465)	(625,423)	(647,099)	(669,526)	(692,733)	(716,733)	(741,565)	(767,260)	(793,846)	(821,356)	(842,097)	(863,283)	(884,921)	(907,016)	(929,574)	(952,600)	(976,098)	(1,000,075)	(1,024,534)	(1,049,479)	(1,074,916)	(1,100,848)	(1,127,277)	(1,154,208)	(1,181,644)	(1,209,585)	(1,238,035)	(1,266,993)
	depreciation	- 0	- 0	(541,823)	(541,823)	(541,823)	(541,823)	(541,823)	(541,823)	(541,823)	(541,823)	(541,823)	(541,823)	(541,823)	(571,168)	(601,393)	(632,526)	(664,592)	(697,620)	(731,639)	(766,679)	(802,770)	(839,943)	(878,232)	(917,669)	(958,290)	(1,000,129)	(1,043,223)	(1,087,611)	(1,133,329)	(1,180,420)
	non-income taxes and duties	(43,175)	(89,763)	(86,842)	(83,893)	(80,944)	(77,995)	(75,047)	(72,099)	(69,151)	(66,203)	(63,255)	(60,308)	(62,211)	(64,100)	(65,974)	(67,833)	(69,676)	(71,503)	(73,314)	(75,107)	(76,883)	(78,641)	(80,380)	(82,100)	(83,800)	(85,480)	(87,138)	(88,775)	(90,390)	(91,982)
	carbon credits	- 0	- 0	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430
	interest expense	(71,000)	(1,077,000)	(1,077,000)	(969,300)	(861,600)	(753,900)	(646,200)	(538,500)	(430,800)	(323,100)	(215,400)	(107,700)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(114,175)	(1,166,763)	1,863,805	1,974,426	2,084,352	2,193,635	2,302,239	2,410,080	2,517,188	2,623,535	2,729,101	2,833,845	2,896,751	2,821,858	2,745,312	2,667,079	2,587,134	2,505,433	2,421,948	2,336,623	2,249,451	2,160,363	2,069,340	1,976,334	1,881,313	1,784,228	1,685,037	1,583,697	1,480,176	1,374,421
	corporate income tax	- 0	- 0	(116,573)	(394,885)	(416,870)	(438,727)	(460,448)	(482,016)	(503,438)	(524,707)	(545,820)	(566,769)	(579,350)	(564,372)	(549,062)	(533,416)	(517,427)	(501,087)	(484,390)	(467,325)	(449,890)	(432,073)	(413,868)	(395,267)	(376,263)	(356,846)	(337,007)	(316,739)	(296,035)	(274,884)
	net income	(114,175)	(1,166,763)	1,747,232	1,579,541	1,667,482	1,754,908	1,841,791	1,928,064	2,013,750	2,098,828	2,183,280	2,267,076	2,317,401	2,257,486	2,196,249	2,133,663	2,069,708	2,004,346	1,937,558	1,869,298	1,799,560	1,728,290	1,655,472	1,581,067	1,505,051	1,427,382	1,348,029	1,266,958	1,184,141	1,099,537
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(114,175)	(1,280,938)	466,293	2,045,834	3,713,316	5,468,224	7,310,016	9,238,080	11,251,830	13,350,658	15,533,939	17,801,015	20,118,416	22,375,902	24,572,151	26,705,814	28,775,522	30,779,868	32,717,426	34,586,725	36,386,285	38,114,575	39,770,047	41,351,114	42,856,165	44,283,547	45,631,577	46,898,534	48,082,675
	retained earnings	(114,175)	(1,280,938)	466,293	2,045,834	3,713,316	5,468,224	7,310,016	9,238,080	11,251,830	13,350,658	15,533,939	17,801,015	20,118,416	22,375,902	24,572,151	26,705,814	28,775,522	30,779,868	32,717,426	34,586,725	36,386,285	38,114,575	39,770,047	41,351,114	42,856,165	44,283,547	45,631,577	46,898,534	48,082,675	49,182,212
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	43.9%	39.5%	41.5%	43.5%	45.4%	47.3%	49.2%	51.0%	52.8%	54.5%	56.0%	54.9%	53.6%	52.4%	51.1%	49.8%	48.4%	47.0%	45.5%	43.9%	42.4%	40.7%	39.0%	37.2%	35.4%	33.5%	31.5%	29.5%	0.0%	0.0%
	Return on Equity	-1.3%	-15.4%	18.5%	14.1%	12.8%	11.8%	10.9%	10.2%	9.6%	9.1%	8.6%	8.2%	7.7%	7.0%	6.3%	5.8%	5.3%	4.9%	4.5%	4.2%	3.8%	3.6%	3.3%	3.0%	2.8%	2.6%	2.4%	2.2%	2.0%	1.8%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.58	0.56	0.53	0.51	0.48	0.46	0.44	0.41	0.39	0.37	0.35	0.36	0.38	0.39	0.41	0.43	0.44	0.46	0.48	0.50	0.52	0.54	0.56	0.58	0.61	0.63	0.66	0.68	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,604,624)	(47,473)	(98,719)	3,845,517	3,569,574	3,549,134	3,528,050	3,062,016	2,798,464	2,775,736	2,752,399	2,728,427	2,703,798	2,808,965	2,784,118	2,758,996	2,733,603	2,707,940	2,682,015	2,655,829	2,629,392	2,602,703	2,575,776	2,548,613	2,521,223	2,493,612	2,465,792	2,437,772	2,409,562	2,381,170	2,352,612
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(21,258,536)	(47,473)	(98,719)	3,845,517	3,569,574	3,549,134	3,528,050	3,062,016	2,798,464	2,775,736	2,752,399	2,728,427	2,703,798	2,808,965	2,784,118	2,758,996	2,733,603	2,707,940	2,682,015	2,655,829	2,629,392	2,602,703	2,575,776	2,548,613	2,521,223	2,493,612	2,465,792	2,437,772	2,409,562	2,381,170	2,352,612
	SENSITIVITY ANALYSIS 2	INVESTMENT COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	39.0%	42.0%
	Return on Equity	8.1%	5.7%
	Break-Even Sales to Real Sales	0.39	0.46
	Profitability Index (PI)	0.78	0.92
	IRR	7.8%	11.0%
	NPV (discount rate is 12% annually)	(3,605,200)	(1,551,300)


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 3
	expressed in 1000 AMD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	154,555	7,021	1,191,172	3,146,435	5,173,849	7,272,708	8,997,983	10,552,080	12,175,749	13,868,297	15,626,930	17,450,892	19,407,033	21,305,705	23,145,690	24,925,735	26,644,571	28,300,886	29,893,372	31,420,670	32,881,408	34,274,184	35,597,577	36,850,132	38,030,361	39,136,755	40,167,786	41,121,887	41,813,380
	sales	- 0	- 0	4,771,421	4,795,350	4,819,305	4,843,379	4,867,574	4,891,793	4,916,132	4,940,592	4,965,174	4,989,878	4,964,558	4,938,862	4,912,788	4,886,332	4,859,491	4,832,263	4,804,643	4,776,628	4,748,216	4,719,403	4,690,185	4,660,560	4,630,524	4,600,074	4,569,206	4,537,918	4,506,204	4,474,063	- 0	- 0
	indirect operational costs	- 0	- 0	(785,212)	(812,497)	(840,716)	(869,917)	(900,134)	(931,386)	(963,724)	(997,186)	(1,031,812)	(1,067,643)	(1,094,524)	(1,121,979)	(1,150,015)	(1,178,638)	(1,207,856)	(1,237,674)	(1,268,099)	(1,299,138)	(1,330,795)	(1,363,075)	(1,395,985)	(1,429,527)	(1,463,707)	(1,498,527)	(1,533,990)	(1,570,100)	(1,606,857)	(1,644,262)	- 0	- 0
	tax and duties	(43,195)	(89,784)	(283,788)	(506,921)	(522,104)	(537,144)	(996,314)	(1,252,070)	(1,266,119)	(1,279,858)	(1,293,277)	(1,306,363)	(1,147,415)	(1,121,530)	(1,095,022)	(1,067,878)	(1,040,088)	(1,011,636)	(982,512)	(952,697)	(922,186)	(890,957)	(859,000)	(826,301)	(792,845)	(758,616)	(723,601)	(687,782)	(651,148)	(613,681)	- 0	- 0
	investments	(8,595,000)	(9,316,490)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(970,088)	(999,190)	(1,029,166)	(1,060,041)	(1,091,842)	(1,124,598)	(1,158,335)	(1,193,086)	(1,228,878)	(1,265,744)	(1,303,717)	(1,342,828)	(1,383,113)	(1,424,607)	(1,467,345)	(1,511,365)	(1,556,706)	(1,603,407)
	debt and equity and grant inflows	8,595,000	9,060,000	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	(906,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,812,000)	(815,400)	(724,800)	(634,200)	(543,600)	(453,000)	(362,400)	(271,800)	(181,200)	(90,600)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	ending cash	154,555	7,021	1,191,172	3,146,435	5,173,849	7,272,708	8,997,983	10,552,080	12,175,749	13,868,297	15,626,930	17,450,892	19,407,033	21,305,705	23,145,690	24,925,735	26,644,571	28,300,886	29,893,372	31,420,670	32,881,408	34,274,184	35,597,577	36,850,132	38,030,361	39,136,755	40,167,786	41,121,887	41,813,380	42,426,094
	INCOME STATEMENT
	net sales	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386	- 0	- 0
	net indirect operational costs	- 0	- 0	(664,911)	(687,966)	(711,808)	(736,479)	(762,006)	(788,406)	(815,722)	(843,986)	(873,231)	(903,491)	(926,306)	(949,612)	(973,413)	(997,718)	(1,022,532)	(1,047,860)	(1,073,708)	(1,100,082)	(1,126,987)	(1,154,427)	(1,182,408)	(1,210,932)	(1,240,005)	(1,269,629)	(1,299,808)	(1,330,544)	(1,361,838)	(1,393,693)
	depreciation	- 0	- 0	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(492,566)	(519,243)	(546,721)	(575,023)	(604,174)	(634,200)	(665,126)	(696,981)	(729,790)	(763,585)	(798,393)	(834,245)	(871,173)	(909,208)	(948,385)	(988,737)	(1,030,299)	(1,073,109)
	non-income taxes and duties	(43,195)	(89,784)	(86,866)	(83,917)	(80,969)	(78,021)	(75,073)	(72,126)	(69,179)	(66,232)	(63,285)	(60,338)	(62,242)	(64,132)	(66,007)	(67,866)	(69,711)	(71,539)	(73,350)	(75,145)	(76,922)	(78,680)	(80,421)	(82,142)	(83,843)	(85,524)	(87,184)	(88,822)	(90,438)	(92,031)
	carbon credits	- 0	- 0	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430
	interest expense	- 0	(906,000)	(906,000)	(815,400)	(724,800)	(634,200)	(543,600)	(453,000)	(362,400)	(271,800)	(181,200)	(90,600)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(43,195)	(995,784)	2,023,591	2,115,016	2,205,674	2,295,613	2,384,796	2,473,136	2,560,660	2,647,336	2,733,143	2,818,036	2,861,767	2,787,422	2,711,459	2,633,846	2,554,560	2,473,557	2,390,814	2,306,276	2,219,938	2,131,733	2,041,647	1,949,631	1,855,660	1,759,684	1,661,665	1,561,565	1,459,355	1,354,983
	corporate income tax	- 0	- 0	(196,922)	(423,003)	(441,135)	(459,123)	(476,959)	(494,627)	(512,132)	(529,467)	(546,629)	(563,607)	(572,353)	(557,484)	(542,292)	(526,769)	(510,912)	(494,711)	(478,163)	(461,255)	(443,988)	(426,347)	(408,329)	(389,926)	(371,132)	(351,937)	(332,333)	(312,313)	(291,871)	(270,997)
	net income	(43,195)	(995,784)	1,826,669	1,692,013	1,764,539	1,836,491	1,907,837	1,978,509	2,048,528	2,117,869	2,186,514	2,254,429	2,289,414	2,229,937	2,169,167	2,107,077	2,043,648	1,978,846	1,912,651	1,845,021	1,775,950	1,705,387	1,633,318	1,559,705	1,484,528	1,407,747	1,329,332	1,249,252	1,167,484	1,083,986
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(43,195)	(1,038,979)	787,690	2,479,702	4,244,242	6,080,732	7,988,569	9,967,078	12,015,606	14,133,475	16,319,989	18,574,418	20,863,831	23,093,769	25,262,936	27,370,012	29,413,660	31,392,506	33,305,157	35,150,178	36,926,128	38,631,515	40,264,832	41,824,538	43,309,065	44,716,812	46,046,145	47,295,397	48,462,881
	retained earnings	(43,195)	(1,038,979)	787,690	2,479,702	4,244,242	6,080,732	7,988,569	9,967,078	12,015,606	14,133,475	16,319,989	18,574,418	20,863,831	23,093,769	25,262,936	27,370,012	29,413,660	31,392,506	33,305,157	35,150,178	36,926,128	38,631,515	40,264,832	41,824,538	43,309,065	44,716,812	46,046,145	47,295,397	48,462,881	49,546,867
	expressed in 1000 AMD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	45.9%	42.3%	43.9%	45.5%	47.0%	48.5%	50.0%	51.4%	52.8%	54.2%	55.3%	54.2%	53.0%	51.7%	50.5%	49.1%	47.8%	46.4%	44.9%	43.4%	41.8%	40.2%	38.5%	36.7%	34.9%	33.0%	31.1%	29.1%	0.0%	0.0%
	Return on Equity	-0.5%	-13.2%	19.4%	15.1%	13.6%	12.3%	11.3%	10.5%	9.8%	9.1%	8.6%	8.1%	7.6%	6.9%	6.3%	5.7%	5.2%	4.8%	4.5%	4.1%	3.8%	3.5%	3.2%	3.0%	2.8%	2.6%	2.4%	2.2%	2.0%	1.8%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.54	0.52	0.50	0.48	0.46	0.44	0.42	0.41	0.39	0.37	0.36	0.37	0.39	0.40	0.42	0.44	0.45	0.47	0.49	0.51	0.53	0.55	0.57	0.59	0.61	0.64	0.66	0.69	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(16,913,295)	(43,195)	(89,784)	3,702,421	3,475,933	3,456,485	3,436,318	2,971,125	2,708,337	2,686,289	2,663,548	2,640,084	2,615,872	2,722,618	2,695,353	2,667,751	2,639,816	2,611,548	2,582,953	2,554,032	2,524,793	2,495,236	2,465,371	2,435,200	2,404,732	2,373,973	2,342,931	2,311,615	2,280,036	2,248,200	2,216,121
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(19,325,942)	(43,195)	(89,784)	3,702,421	3,475,933	3,456,485	3,436,318	2,971,125	2,708,337	2,686,289	2,663,548	2,640,084	2,615,872	2,722,618	2,695,353	2,667,751	2,639,816	2,611,548	2,582,953	2,554,032	2,524,793	2,495,236	2,465,371	2,435,200	2,404,732	2,373,973	2,342,931	2,311,615	2,280,036	2,248,200	2,216,121
	SENSITIVITY ANALYSIS 3	OPERATIONAL COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	40.1%	42.1%
	Return on Equity	8.7%	5.9%
	Break-Even Sales to Real Sales	0.38	0.46
	Profitability Index (PI)	0.84	0.98
	IRR	8.9%	11.7%
	NPV (discount rate is 12% annually)	(2,484,200)	(383,600)


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 4
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	49,903	(56,048)	967,795	2,737,282	4,589,326	6,523,241	8,094,024	9,504,102	10,994,251	12,563,803	14,209,992	15,932,086	17,848,555	19,706,409	21,504,393	23,241,217	24,915,572	26,526,108	28,071,474	29,550,268	30,961,074	32,302,444	33,572,909	34,770,963	35,895,068	36,943,661	37,915,158	38,807,934	39,436,255
	sales	- 0	- 0	4,771,421	4,795,350	4,819,305	4,843,379	4,867,574	4,891,793	4,916,132	4,940,592	4,965,174	4,989,878	4,964,558	4,938,862	4,912,788	4,886,332	4,859,491	4,832,263	4,804,643	4,776,628	4,748,216	4,719,403	4,690,185	4,660,560	4,630,524	4,600,074	4,569,206	4,537,918	4,506,204	4,474,063	- 0	- 0
	indirect operational costs	- 0	- 0	(763,797)	(790,338)	(817,788)	(846,192)	(875,585)	(905,984)	(937,440)	(969,990)	(1,003,672)	(1,038,525)	(1,064,674)	(1,091,380)	(1,118,651)	(1,146,494)	(1,174,914)	(1,203,919)	(1,233,515)	(1,263,707)	(1,294,500)	(1,325,901)	(1,357,912)	(1,390,540)	(1,423,788)	(1,457,658)	(1,492,154)	(1,527,279)	(1,563,033)	(1,599,418)
	tax and duties	(46,197)	(96,047)	(225,510)	(486,856)	(504,403)	(521,812)	(983,356)	(1,241,491)	(1,257,922)	(1,274,050)	(1,289,863)	(1,305,348)	(1,149,030)	(1,123,004)	(1,096,345)	(1,069,041)	(1,041,081)	(1,012,448)	(983,133)	(953,116)	(922,390)	(890,936)	(858,741)	(825,790)	(792,070)	(757,564)	(722,256)	(686,131)	(649,175)	(611,370)
	investments	(9,196,650)	(9,968,645)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,037,994)	(1,069,134)	(1,101,208)	(1,134,244)	(1,168,271)	(1,203,319)	(1,239,419)	(1,276,602)	(1,314,900)	(1,354,347)	(1,394,977)	(1,436,826)	(1,479,931)	(1,524,329)	(1,570,059)	(1,617,161)	(1,665,675)	(1,715,646)	- 0	- 0
	debt and equity and grant inflows	9,095,000	9,760,000	(1,026,000)	(1,026,000)	(1,026,000)	(1,026,000)	(1,026,000)	(1,026,000)	(1,026,000)	(1,026,000)	(1,026,000)	(1,026,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,932,000)	(923,400)	(820,800)	(718,200)	(615,600)	(513,000)	(410,400)	(307,800)	(205,200)	(102,600)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	ending cash	49,903	(56,048)	967,795	2,737,282	4,589,326	6,523,241	8,094,024	9,504,102	10,994,251	12,563,803	14,209,992	15,932,086	17,848,555	19,706,409	21,504,393	23,241,217	24,915,572	26,526,108	28,071,474	29,550,268	30,961,074	32,302,444	33,572,909	34,770,963	35,895,068	36,943,661	37,915,158	38,807,934	39,436,255	39,983,883
	INCOME STATEMENT
	net sales	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386	- 0	- 0
	net indirect operational costs	- 0	- 0	(646,777)	(669,203)	(692,396)	(716,393)	(741,224)	(766,904)	(793,475)	(820,968)	(849,415)	(878,851)	(901,043)	(923,713)	(946,866)	(970,508)	(994,644)	(1,019,282)	(1,044,425)	(1,070,080)	(1,096,251)	(1,122,943)	(1,150,160)	(1,177,907)	(1,206,187)	(1,235,003)	(1,264,359)	(1,294,256)	(1,324,697)	(1,355,683)
	depreciation	- 0	- 0	(527,046)	(527,046)	(527,046)	(527,046)	(527,046)	(527,046)	(527,046)	(527,046)	(527,046)	(527,046)	(527,046)	(555,590)	(584,992)	(615,275)	(646,467)	(678,594)	(711,685)	(745,769)	(780,876)	(817,036)	(854,280)	(892,642)	(932,155)	(972,853)	(1,014,772)	(1,057,948)	(1,102,420)	(1,148,226)
	non-income taxes and duties	(46,197)	(96,047)	(92,921)	(89,765)	(86,610)	(83,455)	(80,300)	(77,146)	(73,991)	(70,837)	(67,683)	(64,529)	(66,566)	(68,587)	(70,592)	(72,581)	(74,553)	(76,508)	(78,446)	(80,365)	(82,265)	(84,146)	(86,006)	(87,847)	(89,666)	(91,463)	(93,238)	(94,990)	(96,717)	(98,421)
	carbon credits	- 0	- 0	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430
	interest expense	(50,000)	(1,026,000)	(1,026,000)	(923,400)	(820,800)	(718,200)	(615,600)	(513,000)	(410,400)	(307,800)	(205,200)	(102,600)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(96,197)	(1,122,047)	1,881,190	1,985,451	2,088,966	2,191,786	2,293,872	2,395,139	2,495,615	2,595,269	2,694,080	2,792,006	2,848,227	2,772,518	2,695,151	2,616,090	2,535,312	2,452,772	2,368,443	2,282,270	2,194,245	2,104,302	2,012,421	1,918,555	1,822,673	1,724,726	1,624,674	1,522,474	1,418,095	1,311,486
	corporate income tax	- 0	- 0	(132,589)	(397,090)	(417,793)	(438,357)	(458,774)	(479,028)	(499,123)	(519,054)	(538,816)	(558,401)	(569,645)	(554,504)	(539,030)	(523,218)	(507,062)	(490,554)	(473,689)	(456,454)	(438,849)	(420,860)	(402,484)	(383,711)	(364,535)	(344,945)	(324,935)	(304,495)	(283,619)	(262,297)
	net income	(96,197)	(1,122,047)	1,748,601	1,588,361	1,671,173	1,753,429	1,835,097	1,916,111	1,996,492	2,076,215	2,155,264	2,233,605	2,278,581	2,218,015	2,156,121	2,092,872	2,028,250	1,962,217	1,894,754	1,825,816	1,755,396	1,683,441	1,609,937	1,534,844	1,458,138	1,379,781	1,299,739	1,217,979	1,134,476	1,049,189
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(96,197)	(1,218,244)	530,357	2,118,718	3,789,891	5,543,320	7,378,417	9,294,528	11,291,020	13,367,235	15,522,500	17,756,104	20,034,686	22,252,700	24,408,821	26,501,693	28,529,943	30,492,160	32,386,914	34,212,730	35,968,126	37,651,568	39,261,504	40,796,348	42,254,487	43,634,268	44,934,006	46,151,986	47,286,462
	retained earnings	(96,197)	(1,218,244)	530,357	2,118,718	3,789,891	5,543,320	7,378,417	9,294,528	11,291,020	13,367,235	15,522,500	17,756,104	20,034,686	22,252,700	24,408,821	26,501,693	28,529,943	30,492,160	32,386,914	34,212,730	35,968,126	37,651,568	39,261,504	40,796,348	42,254,487	43,634,268	44,934,006	46,151,986	47,286,462	48,335,651
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	44.0%	39.7%	41.6%	43.4%	45.2%	47.0%	48.7%	50.4%	52.1%	53.7%	55.1%	53.9%	52.7%	51.4%	50.1%	48.7%	47.3%	45.9%	44.4%	42.8%	41.2%	39.5%	37.8%	36.0%	34.1%	32.2%	30.2%	28.1%	0.0%	0.0%
	Return on Equity	-1.1%	-14.8%	18.5%	14.2%	12.9%	11.8%	10.9%	10.1%	9.5%	9.0%	8.5%	8.1%	7.6%	6.8%	6.2%	5.7%	5.2%	4.8%	4.4%	4.1%	3.8%	3.5%	3.2%	3.0%	2.7%	2.5%	2.3%	2.1%	1.9%	1.7%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.58	0.55	0.53	0.51	0.48	0.46	0.44	0.42	0.40	0.38	0.36	0.38	0.39	0.41	0.42	0.44	0.46	0.48	0.50	0.51	0.53	0.56	0.58	0.60	0.62	0.65	0.67	0.70	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(18,097,226)	(46,197)	(96,047)	3,782,114	3,518,157	3,497,114	3,475,375	3,008,633	2,744,318	2,720,769	2,696,552	2,671,638	2,646,004	2,750,853	2,724,478	2,697,792	2,670,797	2,643,497	2,615,895	2,587,995	2,559,806	2,531,325	2,502,567	2,473,532	2,444,230	2,414,666	2,384,852	2,354,796	2,324,507	2,293,996	2,263,274
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(20,678,758)	(46,197)	(96,047)	3,782,114	3,518,157	3,497,114	3,475,375	3,008,633	2,744,318	2,720,769	2,696,552	2,671,638	2,646,004	2,750,853	2,724,478	2,697,792	2,670,797	2,643,497	2,615,895	2,587,995	2,559,806	2,531,325	2,502,567	2,473,532	2,444,230	2,414,666	2,384,852	2,354,796	2,324,507	2,293,996	2,263,274
	SENSITIVITY ANALYSIS 4	ALL COSTS INCREASE BY 7%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	38.8%	41.2%
	Return on Equity	8.1%	5.6%
	Break-Even Sales to Real Sales	0.40	0.47
	Profitability Index (PI)	0.79	0.93
	IRR	8.0%	11.1%
	NPV (discount rate is 12% annually)	(3,371,600)	(1,365,400)


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 5
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	22,666	(35,160)	851,021	2,490,825	4,209,846	6,007,410	7,460,737	8,762,107	10,140,230	11,594,442	13,121,983	14,722,128	16,492,341	18,205,283	19,859,726	21,454,402	22,988,029	24,459,282	25,866,836	27,209,315	28,485,328	29,693,457	30,832,259	31,900,256	32,895,938	33,817,771	34,664,200	35,433,631	35,940,357
	sales	- 0	- 0	4,532,850	4,555,583	4,578,340	4,601,210	4,624,195	4,647,203	4,670,325	4,693,562	4,716,915	4,740,384	4,716,330	4,691,919	4,667,149	4,642,016	4,616,517	4,590,650	4,564,410	4,537,797	4,510,805	4,483,433	4,455,676	4,427,532	4,398,998	4,370,070	4,340,746	4,311,022	4,280,894	4,250,360	- 0	- 0
	indirect operational costs	- 0	- 0	(749,520)	(775,565)	(802,502)	(830,376)	(859,219)	(889,050)	(919,918)	(951,859)	(984,912)	(1,019,114)	(1,044,773)	(1,070,980)	(1,097,742)	(1,125,064)	(1,152,953)	(1,181,416)	(1,210,458)	(1,240,086)	(1,270,304)	(1,301,117)	(1,332,531)	(1,364,549)	(1,397,175)	(1,430,412)	(1,464,264)	(1,498,732)	(1,533,818)	(1,569,523)
	tax and duties	(45,334)	(94,252)	(206,879)	(456,144)	(472,946)	(489,611)	(928,199)	(1,173,543)	(1,189,264)	(1,204,690)	(1,219,812)	(1,234,616)	(1,086,361)	(1,061,356)	(1,035,740)	(1,009,503)	(982,632)	(955,113)	(926,936)	(898,082)	(868,545)	(838,305)	(807,351)	(775,667)	(743,242)	(710,059)	(676,101)	(641,356)	(605,809)	(569,443)
	investments	(9,024,750)	(9,782,315)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(1,018,592)	(1,049,150)	(1,080,624)	(1,113,043)	(1,146,434)	(1,180,827)	(1,216,252)	(1,252,740)	(1,290,322)	(1,329,032)	(1,368,903)	(1,409,970)	(1,452,269)	(1,495,837)	(1,540,712)	(1,586,933)	(1,634,541)	(1,683,578)
	debt and equity and grant inflows	8,895,000	9,620,000	(992,000)	(992,000)	(992,000)	(992,000)	(992,000)	(992,000)	(992,000)	(992,000)	(992,000)	(992,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(1,898,000)	(892,800)	(793,600)	(694,400)	(595,200)	(496,000)	(396,800)	(297,600)	(198,400)	(99,200)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430	- 0	- 0
	ending cash	22,666	(35,160)	851,021	2,490,825	4,209,846	6,007,410	7,460,737	8,762,107	10,140,230	11,594,442	13,121,983	14,722,128	16,492,341	18,205,283	19,859,726	21,454,402	22,988,029	24,459,282	25,866,836	27,209,315	28,485,328	29,693,457	30,832,259	31,900,256	32,895,938	33,817,771	34,664,200	35,433,631	35,940,357	36,368,174
	INCOME STATEMENT
	net sales	- 0	- 0	3,777,375	3,796,319	3,815,283	3,834,342	3,853,496	3,872,669	3,891,938	3,911,302	3,930,762	3,950,320	3,930,275	3,909,932	3,889,290	3,868,346	3,847,097	3,825,541	3,803,675	3,781,497	3,759,004	3,736,194	3,713,063	3,689,610	3,665,832	3,641,725	3,617,288	3,592,518	3,567,412	3,541,967	- 0	- 0
	net indirect operational costs	- 0	- 0	(634,688)	(656,695)	(679,454)	(703,003)	(727,370)	(752,569)	(778,643)	(805,623)	(833,539)	(862,423)	(884,201)	(906,447)	(929,167)	(952,367)	(976,053)	(1,000,230)	(1,024,903)	(1,050,078)	(1,075,760)	(1,101,953)	(1,128,662)	(1,155,890)	(1,183,641)	(1,211,919)	(1,240,726)	(1,270,064)	(1,299,936)	(1,330,343)
	depreciation	- 0	- 0	(517,194)	(517,194)	(517,194)	(517,194)	(517,194)	(517,194)	(517,194)	(517,194)	(517,194)	(517,194)	(517,194)	(545,206)	(574,057)	(603,774)	(634,383)	(665,910)	(698,383)	(731,830)	(766,280)	(801,764)	(838,312)	(875,957)	(914,731)	(954,669)	(995,804)	(1,038,174)	(1,081,814)	(1,126,764)
	non-income taxes and duties	(45,334)	(94,252)	(91,184)	(88,087)	(84,991)	(81,895)	(78,799)	(75,704)	(72,608)	(69,513)	(66,418)	(63,323)	(65,322)	(67,305)	(69,272)	(71,224)	(73,160)	(75,078)	(76,979)	(78,862)	(80,727)	(82,573)	(84,399)	(86,205)	(87,990)	(89,754)	(91,495)	(93,214)	(94,910)	(96,581)
	carbon credits	- 0	- 0	197,750	198,740	199,730	200,730	201,730	202,740	203,750	204,760	205,780	206,800	205,750	204,690	203,610	202,510	201,400	200,270	199,130	197,960	196,790	195,590	194,380	193,150	191,910	190,650	189,370	188,070	186,760	185,430
	interest expense	(30,000)	(992,000)	(992,000)	(892,800)	(793,600)	(694,400)	(595,200)	(496,000)	(396,800)	(297,600)	(198,400)	(99,200)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(75,334)	(1,086,252)	1,740,059	1,840,283	1,939,774	2,038,580	2,136,663	2,233,942	2,330,442	2,426,132	2,520,992	2,614,979	2,669,308	2,595,665	2,520,403	2,443,490	2,364,902	2,284,593	2,202,540	2,118,687	2,033,027	1,945,494	1,856,070	1,764,708	1,671,380	1,576,034	1,478,633	1,379,136	1,277,511	1,173,708
	corporate income tax	- 0	- 0	(115,695)	(368,057)	(387,955)	(407,716)	(427,333)	(446,788)	(466,088)	(485,226)	(504,198)	(522,996)	(533,862)	(519,133)	(504,081)	(488,698)	(472,980)	(456,919)	(440,508)	(423,737)	(406,605)	(389,099)	(371,214)	(352,942)	(334,276)	(315,207)	(295,727)	(275,827)	(255,502)	(234,742)
	net income	(75,334)	(1,086,252)	1,624,364	1,472,226	1,551,819	1,630,864	1,709,330	1,787,154	1,864,353	1,940,905	2,016,793	2,091,983	2,135,446	2,076,532	2,016,323	1,954,792	1,891,921	1,827,675	1,762,032	1,694,949	1,626,422	1,556,395	1,484,856	1,411,767	1,337,104	1,260,827	1,182,907	1,103,309	1,022,009	938,966
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(75,334)	(1,161,585)	462,779	1,935,005	3,486,824	5,117,688	6,827,019	8,614,172	10,478,526	12,419,431	14,436,224	16,528,207	18,663,653	20,740,185	22,756,508	24,711,300	26,603,222	28,430,897	30,192,929	31,887,878	33,514,300	35,070,695	36,555,551	37,967,318	39,304,422	40,565,249	41,748,156	42,851,465	43,873,474
	retained earnings	(75,334)	(1,161,585)	462,779	1,935,005	3,486,824	5,117,688	6,827,019	8,614,172	10,478,526	12,419,431	14,436,224	16,528,207	18,663,653	20,740,185	22,756,508	24,711,300	26,603,222	28,430,897	30,192,929	31,887,878	33,514,300	35,070,695	36,555,551	37,967,318	39,304,422	40,565,249	41,748,156	42,851,465	43,873,474	44,812,440
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	43.0%	38.8%	40.7%	42.5%	44.4%	46.1%	47.9%	49.6%	51.3%	53.0%	54.3%	53.1%	51.8%	50.5%	49.2%	47.8%	46.3%	44.8%	43.3%	41.7%	40.0%	38.3%	36.5%	34.6%	32.7%	30.7%	28.6%	26.5%	0.0%	0.0%
	Return on Equity	-0.9%	-14.4%	17.2%	13.2%	11.9%	11.0%	10.1%	9.5%	8.9%	8.4%	7.9%	7.5%	7.1%	6.4%	5.8%	5.3%	4.9%	4.5%	4.1%	3.8%	3.5%	3.2%	3.0%	2.7%	2.5%	2.3%	2.1%	1.9%	1.7%	1.6%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.59	0.57	0.54	0.52	0.50	0.48	0.45	0.43	0.41	0.39	0.37	0.39	0.40	0.42	0.44	0.46	0.47	0.49	0.51	0.53	0.55	0.57	0.60	0.62	0.64	0.67	0.69	0.72	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(17,758,960)	(45,334)	(94,252)	3,576,451	3,323,874	3,302,892	3,281,224	2,836,777	2,584,610	2,561,143	2,537,012	2,512,191	2,486,654	2,585,195	2,559,583	2,533,667	2,507,449	2,480,932	2,454,120	2,427,016	2,399,628	2,371,956	2,344,011	2,315,794	2,287,316	2,258,581	2,229,600	2,200,381	2,170,934	2,141,268	2,111,395
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(20,292,239)	(45,334)	(94,252)	3,576,451	3,323,874	3,302,892	3,281,224	2,836,777	2,584,610	2,561,143	2,537,012	2,512,191	2,486,654	2,585,195	2,559,583	2,533,667	2,507,449	2,480,932	2,454,120	2,427,016	2,399,628	2,371,956	2,344,011	2,315,794	2,287,316	2,258,581	2,229,600	2,200,381	2,170,934	2,141,268	2,111,395
	SENSITIVITY ANALYSIS 5	SALES DECLINE BY 5% and ALL COSTS INCREASE BY 5%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	38.1%	40.3%
	Return on Equity	7.5%	5.2%
	Break-Even Sales to Real Sales	0.41	0.48
	Profitability Index (PI)	0.76	0.89
	IRR	7.3%	10.6%
	NPV (discount rate is 12% annually)	(3,796,500)	(2,015,000)


	PROJECT NAME	JERMAGHBYUR
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT VALUATION TYPE	ECOVOMIC ANALYSIS
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MWt)	25
	PLANT ANNUAL OUTPUT (Million KWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


	JERMAGHBYUR-4	LEAST COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	Direct Investment Costs	7,162,500	7,763,742	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,278,508	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	485,234	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Indirect Operational Costs	- 0	- 0	604,465	625,423	647,099	669,526	692,733	716,733	741,565	767,260	793,846	821,356	842,097	863,283	884,921	907,016	929,574	952,600	976,098	1,000,075	1,024,534	1,049,479	1,074,916	1,100,848	1,127,277	1,154,208	1,181,644	1,209,585	1,238,035	1,266,993
	Operating and Maintenance Costs	- 0	- 0	546,821	566,050	585,944	606,537	627,854	649,908	672,735	696,365	720,825	746,144	764,628	783,491	802,735	822,365	842,383	862,793	883,597	904,798	926,399	948,401	970,805	993,613	1,016,826	1,040,443	1,064,466	1,088,892	1,113,720	1,138,950
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	7,162,500	7,763,742	604,465	625,423	647,099	669,526	692,733	716,733	741,565	767,260	793,846	821,356	1,650,503	1,695,942	1,742,560	1,790,384	1,839,443	1,889,764	1,941,378	1,994,313	2,048,599	2,104,266	2,161,347	2,219,871	2,279,872	2,341,381	2,404,431	2,469,056	2,535,290	2,603,166
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	7,162,500	7,763,742	733,586	755,199	777,519	800,602	824,464	849,119	874,608	900,970	928,213	956,390	1,784,857	1,829,602	1,875,515	1,922,622	1,970,951	2,020,542	2,071,402	2,123,581	2,177,100	2,231,989	2,288,277	2,345,998	2,405,182	2,465,874	2,528,083	2,591,867	2,657,235	2,724,245
	BASELINE PROJECT
	Direct Investment Costs	3,396,637	4,001,316	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,396,637	3,516,082	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	485,234	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	604,465	625,423	647,099	669,526	692,733	716,733	741,565	767,260	793,846	821,356	842,097	863,283	884,921	907,016	929,574	952,600	976,098	1,000,075	1,024,534	1,049,479	1,074,916	1,100,848	1,127,277	1,154,208	1,181,644	1,209,585	1,238,035	1,266,993
	Operating and Maintenance Costs	- 0	- 0	546,821	566,050	585,944	606,537	627,854	649,908	672,735	696,365	720,825	746,144	764,628	783,491	802,735	822,365	842,383	862,793	883,597	904,798	926,399	948,401	970,805	993,613	1,016,826	1,040,443	1,064,466	1,088,892	1,113,720	1,138,950
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	3,396,637	4,001,316	3,520,333	3,555,915	3,592,229	3,629,369	3,667,362	3,706,161	3,745,868	3,786,510	3,828,119	3,870,725	3,875,993	3,881,477	3,887,181	3,893,108	3,899,263	3,905,649	3,912,269	3,919,125	3,926,221	3,933,559	3,941,140	3,948,968	3,957,042	3,965,365	3,973,936	3,982,757	3,991,826	4,001,143
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,396,637	4,001,316	4,123,648	4,162,259	4,201,592	4,241,787	4,282,840	4,324,690	4,367,484	4,411,218	4,455,933	4,501,662	4,503,730	4,505,969	4,508,369	4,510,948	4,513,717	4,516,649	4,519,778	4,523,109	4,526,598	4,530,294	4,534,175	4,538,265	4,542,543	4,547,011	4,551,669	4,556,539	4,561,599	4,566,858
	STREAMS (proposed - baseline)	3,765,863	3,762,426	(3,390,062)	(3,407,059)	(3,424,073)	(3,441,186)	(3,458,376)	(3,475,571)	(3,492,876)	(3,510,248)	(3,527,721)	(3,545,272)	(2,718,874)	(2,676,366)	(2,632,854)	(2,588,326)	(2,542,766)	(2,496,107)	(2,448,377)	(2,399,527)	(2,349,498)	(2,298,305)	(2,245,897)	(2,192,267)	(2,137,361)	(2,081,137)	(2,023,586)	(1,964,672)	(1,904,363)	(1,842,613)
	Present Value @ 8% discount rate (PROPOSED)	6,631,944	6,656,157	582,344	555,094	529,166	504,515	481,067	458,753	437,522	417,323	398,095	379,796	656,288	622,908	591,241	561,195	532,687	505,639	479,969	455,611	432,493	410,553	389,729	369,962	351,200	333,390	316,483	300,433	285,194	270,728
	Present Value @ 8% discount rate (BASELINE)	3,145,034	3,430,483	3,273,485	3,059,384	2,859,533	2,673,046	2,498,996	2,336,495	2,184,829	2,043,247	1,911,073	1,787,672	1,656,012	1,534,107	1,421,226	1,316,703	1,219,918	1,130,287	1,047,287	970,425	899,235	833,305	772,239	715,681	663,293	614,764	569,809	528,165	489,585	453,842
	Present Value @ 10% discount rate (PROPOSED)	6,511,364	6,416,316	551,154	515,811	482,778	451,919	423,080	396,120	370,919	347,363	325,333	304,735	517,009	481,791	448,983	418,419	389,942	363,412	338,691	315,657	294,193	274,191	255,551	238,179	221,989	206,900	192,836	179,729	167,511	156,123
	Present Value @ 10% discount rate (BASELINE)	3,087,852	3,306,872	3,098,158	2,842,879	2,608,858	2,394,378	2,197,774	2,017,500	1,852,239	1,700,715	1,561,777	1,434,368	1,304,570	1,186,562	1,079,268	981,714	893,015	812,359	739,020	672,331	611,682	556,528	506,368	460,750	419,259	381,519	347,191	315,966	287,560	261,720
	Present Value @ 12% discount rate (PROPOSED)	6,395,089	6,189,207	522,152	479,943	441,185	405,610	372,946	342,945	315,392	290,088	266,839	245,482	409,043	374,373	342,650	313,621	287,058	262,750	240,504	220,145	201,512	184,457	168,847	154,559	141,481	129,510	118,551	108,520	99,336	90,930
	Present Value @ 12% discount rate (BASELINE)	3,032,712	3,189,824	2,935,131	2,645,191	2,384,096	2,149,022	1,937,339	1,746,670	1,574,958	1,420,294	1,280,974	1,155,465	1,032,139	922,010	823,662	735,833	657,397	587,343	524,777	468,896	418,980	374,395	334,567	298,990	267,207	238,813	213,444	190,779	170,527	152,432
	Present Value @ 14% discount rate (PROPOSED)	6,282,895	5,973,947	495,150	447,139	403,819	364,743	329,486	297,666	268,949	243,031	219,631	198,508	324,968	292,206	262,753	236,274	212,468	191,065	171,819	154,515	138,956	124,964	112,382	101,067	90,892	81,742	73,512	66,111	59,455	53,469
	Present Value @ 14% discount rate (BASELINE)	2,979,506	3,078,882	2,783,345	2,464,391	2,182,175	1,932,501	1,711,583	1,516,059	1,343,036	1,189,899	1,054,351	934,361	819,991	719,648	631,607	554,358	486,577	427,099	374,908	329,109	288,915	253,641	222,683	195,512	171,663	150,730	132,355	116,225	102,065	89,634
	SUMMARY TABLE	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	29,965,341	19,280,327	10,685,014
	Local/Regional External Costs	2,802,272	741,900	2,060,372
	Global External Costs	1,096,256	92,497	1,003,759
	TOTAL	33,863,869	20,114,723	13,749,146
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	25,897,478	22,557,997	20,114,723	18,273,583	10,611,473
	Present Value of Baseline Project	48,039,160	39,920,753	33,863,869	29,236,811	10,789,159
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	5,239,576	4,154,646	287,174	216,266	162,880	122,689	92,426	69,634	52,468	39,539	29,798	22,460	30,663	22,993	17,242	12,930	9,696	7,272	5,453	4,090	3,067	2,300	1,725	1,294	970	728	546	409	307	230
	Present Value @ EIRR discount rate (BASELINE)	2,484,738	2,141,242	1,614,269	1,191,942	880,180	650,037	480,123	354,656	262,008	193,586	143,049	105,718	77,372	56,628	41,447	30,337	22,206	16,255	11,899	8,711	6,377	4,669	3,418	2,503	1,833	1,342	983	720	527	386
	Traditional Economic Costs (proposed)	6,395,089	6,189,207	430,246	397,468	367,181	339,203	313,357	289,476	267,416	247,037	228,212	210,822	378,253	347,023	318,359	292,050	267,904	245,744	225,407	206,744	189,617	173,902	159,481	146,250	134,110	122,971	112,752	103,378	94,777	86,888
	Local/Regional External Costs (proposed)	- 0	- 0	81,717	73,332	65,800	59,045	52,983	47,541	42,658	38,279	34,345	30,818	27,377	24,318	21,598	19,180	17,030	15,121	13,423	11,915	10,576	9,385	8,328	7,388	6,554	5,814	5,156	4,572	4,053	3,593
	Global External Costs (proposed)	- 0	- 0	10,189	9,143	8,204	7,361	6,606	5,927	5,318	4,772	4,282	3,842	3,413	3,032	2,693	2,391	2,123	1,885	1,674	1,486	1,318	1,170	1,038	921	817	725	643	570	505	448
	Traditional Economic Costs (baseline)	3,032,712	3,189,824	2,505,704	2,259,848	2,038,327	1,838,751	1,658,928	1,496,856	1,350,798	1,219,155	1,100,493	993,519	888,278	794,227	710,173	635,050	567,906	507,889	454,241	406,283	363,409	325,079	290,809	260,166	232,766	208,264	186,352	166,755	149,228	133,550
	Local/Regional External Costs (baseline)	- 0	- 0	308,673	276,985	248,538	223,024	200,123	179,566	161,128	144,580	129,731	116,407	103,408	91,851	81,576	72,443	64,327	57,112	50,701	45,007	39,944	35,448	31,454	27,907	24,756	21,958	19,474	17,268	15,310	13,573
	Global External Costs (baseline)	- 0	- 0	120,754	108,357	97,230	87,246	78,288	70,248	63,033	56,560	50,751	45,539	40,453	35,932	31,913	28,340	25,165	22,343	19,835	17,606	15,626	13,867	12,305	10,917	9,685	8,590	7,618	6,756	5,990	5,310


	JERMAGHBYUR-4	COST-BENEFIT ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	4,173,934	4,194,865	4,215,818	4,236,880	4,258,042	4,279,234	4,300,526	4,321,920	4,343,425	4,365,031	4,342,881	4,320,408	4,297,600	4,274,453	4,250,976	4,227,156	4,202,999	4,178,483	4,153,637	4,128,426	4,102,868	4,076,950	4,050,680	4,024,045	3,997,042	3,969,668	3,941,930	3,913,816
	Direct Investment Costs	7,162,500	7,763,742	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,278,508	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	485,234	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Indirect Operational Costs	- 0	- 0	604,465	625,423	647,099	669,526	692,733	716,733	741,565	767,260	793,846	821,356	842,097	863,283	884,921	907,016	929,574	952,600	976,098	1,000,075	1,024,534	1,049,479	1,074,916	1,100,848	1,127,277	1,154,208	1,181,644	1,209,585	1,238,035	1,266,993
	Operating and Maintenance Costs	- 0	- 0	546,821	566,050	585,944	606,537	627,854	649,908	672,735	696,365	720,825	746,144	764,628	783,491	802,735	822,365	842,383	862,793	883,597	904,798	926,399	948,401	970,805	993,613	1,016,826	1,040,443	1,064,466	1,088,892	1,113,720	1,138,950
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	7,162,500	7,763,742	604,465	625,423	647,099	669,526	692,733	716,733	741,565	767,260	793,846	821,356	1,650,503	1,695,942	1,742,560	1,790,384	1,839,443	1,889,764	1,941,378	1,994,313	2,048,599	2,104,266	2,161,347	2,219,871	2,279,872	2,341,381	2,404,431	2,469,056	2,535,290	2,603,166
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	7,162,500	7,763,742	733,586	755,199	777,519	800,602	824,464	849,119	874,608	900,970	928,213	956,390	1,784,857	1,829,602	1,875,515	1,922,622	1,970,951	2,020,542	2,071,402	2,123,581	2,177,100	2,231,989	2,288,277	2,345,998	2,405,182	2,465,874	2,528,083	2,591,867	2,657,235	2,724,245
	BASELINE PROJECT
	SALES	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386
	Direct Investment Costs	3,396,637	4,001,316	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,396,637	3,516,082	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	485,234	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	604,465	625,423	647,099	669,526	692,733	716,733	741,565	767,260	793,846	821,356	842,097	863,283	884,921	907,016	929,574	952,600	976,098	1,000,075	1,024,534	1,049,479	1,074,916	1,100,848	1,127,277	1,154,208	1,181,644	1,209,585	1,238,035	1,266,993
	Operating and Maintenance Costs	- 0	- 0	546,821	566,050	585,944	606,537	627,854	649,908	672,735	696,365	720,825	746,144	764,628	783,491	802,735	822,365	842,383	862,793	883,597	904,798	926,399	948,401	970,805	993,613	1,016,826	1,040,443	1,064,466	1,088,892	1,113,720	1,138,950
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	3,396,637	4,001,316	3,520,333	3,555,915	3,592,229	3,629,369	3,667,362	3,706,161	3,745,868	3,786,510	3,828,119	3,870,725	3,875,993	3,881,477	3,887,181	3,893,108	3,899,263	3,905,649	3,912,269	3,919,125	3,926,221	3,933,559	3,941,140	3,948,968	3,957,042	3,965,365	3,973,936	3,982,757	3,991,826	4,001,143
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,396,637	4,001,316	4,123,648	4,162,259	4,201,592	4,241,787	4,282,840	4,324,690	4,367,484	4,411,218	4,455,933	4,501,662	4,503,730	4,505,969	4,508,369	4,510,948	4,513,717	4,516,649	4,519,778	4,523,109	4,526,598	4,530,294	4,534,175	4,538,265	4,542,543	4,547,011	4,551,669	4,556,539	4,561,599	4,566,858
	Cost Present Value @ 12% discount rate (PROPOSED)	6,395,089	6,189,207	522,152	479,943	441,185	405,610	372,946	342,945	315,392	290,088	266,839	245,482	409,043	374,373	342,650	313,621	287,058	262,750	240,504	220,145	201,512	184,457	168,847	154,559	141,481	129,510	118,551	108,520	99,336	90,930
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,970,924	2,665,913	2,392,168	2,146,535	1,926,122	1,728,311	1,550,813	1,391,542	1,248,631	1,120,395	995,276	884,041	785,155	697,256	619,131	549,698	487,997	433,170	384,459	341,183	302,742	268,598	238,274	211,346	187,436	166,207	147,362	130,635
	Net Benefit Stream not discounted (PROPOSED)	(7,162,500)	(7,763,742)	3,440,348	3,439,666	3,438,299	3,436,278	3,433,578	3,430,115	3,425,919	3,420,950	3,415,212	3,408,641	2,558,025	2,490,806	2,422,085	2,351,832	2,280,025	2,206,613	2,131,597	2,054,902	1,976,536	1,896,437	1,814,591	1,730,952	1,645,498	1,558,171	1,468,959	1,377,801	1,284,695	1,189,571
	Cost Present Value @ 12% discount rate (BASELINE)	3,032,712	3,189,824	2,935,131	2,645,191	2,384,096	2,149,022	1,937,339	1,746,670	1,574,958	1,420,294	1,280,974	1,155,465	1,032,139	922,010	823,662	735,833	657,397	587,343	524,777	468,896	418,980	374,395	334,567	298,990	267,207	238,813	213,444	190,779	170,527	152,432
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,830,169	2,539,610	2,278,836	2,044,839	1,834,869	1,646,428	1,477,339	1,325,615	1,189,474	1,067,314	948,124	842,158	747,957	664,222	589,798	523,655	464,876	412,648	366,244	325,019	288,399	255,873	226,986	201,333	178,555	158,333	140,381	124,446
	Net Benefit Stream not discounted (BASELINE)	(3,396,637)	(4,001,316)	(147,464)	(166,133)	(185,504)	(205,638)	(226,528)	(248,196)	(270,707)	(294,058)	(318,289)	(343,431)	(366,599)	(390,250)	(414,380)	(439,004)	(464,141)	(489,763)	(515,910)	(542,585)	(569,752)	(597,458)	(625,687)	(654,464)	(683,773)	(713,616)	(743,997)	(774,941)	(806,428)	(838,472)
	SUMMARY TABLE	BASELINE	PROPOSED
	Cost Present Value	33,863,869	20,114,723
	Benefit Present Value	25,693,499	26,971,320
	BENEFIT-COST RATIO	0.76	1.34
	ENPV (under 12% annual discount rate)	(8,170,370)	6,856,597
	EIRR	0.0%	19.7%
			discount rate	12%


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 1 (sales 10% decline)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	3,756,541	3,775,379	3,794,236	3,813,192	3,832,238	3,851,310	3,870,474	3,889,728	3,909,082	3,928,528	3,908,593	3,888,368	3,867,840	3,847,008	3,825,879	3,804,440	3,782,699	3,760,635	3,738,273	3,715,583	3,692,581	3,669,255	3,645,612	3,621,641	3,597,338	3,572,701	3,547,737	3,522,434
	Direct Investment Costs	7,162,500	7,763,742	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,278,508	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	485,234	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Indirect Operational Costs	- 0	- 0	604,465	625,423	647,099	669,526	692,733	716,733	741,565	767,260	793,846	821,356	842,097	863,283	884,921	907,016	929,574	952,600	976,098	1,000,075	1,024,534	1,049,479	1,074,916	1,100,848	1,127,277	1,154,208	1,181,644	1,209,585	1,238,035	1,266,993
	Operating and Maintenance Costs	- 0	- 0	546,821	566,050	585,944	606,537	627,854	649,908	672,735	696,365	720,825	746,144	764,628	783,491	802,735	822,365	842,383	862,793	883,597	904,798	926,399	948,401	970,805	993,613	1,016,826	1,040,443	1,064,466	1,088,892	1,113,720	1,138,950
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	7,162,500	7,763,742	604,465	625,423	647,099	669,526	692,733	716,733	741,565	767,260	793,846	821,356	1,650,503	1,695,942	1,742,560	1,790,384	1,839,443	1,889,764	1,941,378	1,994,313	2,048,599	2,104,266	2,161,347	2,219,871	2,279,872	2,341,381	2,404,431	2,469,056	2,535,290	2,603,166
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	7,162,500	7,763,742	733,586	755,199	777,519	800,602	824,464	849,119	874,608	900,970	928,213	956,390	1,784,857	1,829,602	1,875,515	1,922,622	1,970,951	2,020,542	2,071,402	2,123,581	2,177,100	2,231,989	2,288,277	2,345,998	2,405,182	2,465,874	2,528,083	2,591,867	2,657,235	2,724,245
	BASELINE PROJECT
	SALES	- 0	- 0	3,578,566	3,596,513	3,614,479	3,632,535	3,650,681	3,668,844	3,687,099	3,705,444	3,723,880	3,742,408	3,723,418	3,704,147	3,684,591	3,664,749	3,644,619	3,624,197	3,603,482	3,582,471	3,561,162	3,539,552	3,517,639	3,495,420	3,472,893	3,450,056	3,426,905	3,403,438	3,379,653	3,355,547
	Direct Investment Costs	3,396,637	4,001,316	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,396,637	3,516,082	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	485,234	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	604,465	625,423	647,099	669,526	692,733	716,733	741,565	767,260	793,846	821,356	842,097	863,283	884,921	907,016	929,574	952,600	976,098	1,000,075	1,024,534	1,049,479	1,074,916	1,100,848	1,127,277	1,154,208	1,181,644	1,209,585	1,238,035	1,266,993
	Operating and Maintenance Costs	- 0	- 0	546,821	566,050	585,944	606,537	627,854	649,908	672,735	696,365	720,825	746,144	764,628	783,491	802,735	822,365	842,383	862,793	883,597	904,798	926,399	948,401	970,805	993,613	1,016,826	1,040,443	1,064,466	1,088,892	1,113,720	1,138,950
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	3,396,637	4,001,316	3,520,333	3,555,915	3,592,229	3,629,369	3,667,362	3,706,161	3,745,868	3,786,510	3,828,119	3,870,725	3,875,993	3,881,477	3,887,181	3,893,108	3,899,263	3,905,649	3,912,269	3,919,125	3,926,221	3,933,559	3,941,140	3,948,968	3,957,042	3,965,365	3,973,936	3,982,757	3,991,826	4,001,143
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,396,637	4,001,316	4,123,648	4,162,259	4,201,592	4,241,787	4,282,840	4,324,690	4,367,484	4,411,218	4,455,933	4,501,662	4,503,730	4,505,969	4,508,369	4,510,948	4,513,717	4,516,649	4,519,778	4,523,109	4,526,598	4,530,294	4,534,175	4,538,265	4,542,543	4,547,011	4,551,669	4,556,539	4,561,599	4,566,858
	Cost Present Value @ 12% discount rate (PROPOSED)	6,395,089	6,189,207	522,152	479,943	441,185	405,610	372,946	342,945	315,392	290,088	266,839	245,482	409,043	374,373	342,650	313,621	287,058	262,750	240,504	220,145	201,512	184,457	168,847	154,559	141,481	129,510	118,551	108,520	99,336	90,930
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,673,831	2,399,321	2,152,951	1,931,882	1,733,510	1,555,480	1,395,732	1,252,388	1,123,768	1,008,355	895,749	795,637	706,640	627,530	557,218	494,728	439,197	389,853	346,013	307,065	272,468	241,738	214,447	190,211	168,692	149,586	132,626	117,572
	Net Benefit Stream not discounted (PROPOSED)	(7,162,500)	(7,763,742)	3,022,955	3,020,179	3,016,717	3,012,590	3,007,774	3,002,192	2,995,866	2,988,758	2,980,869	2,972,138	2,123,737	2,058,765	1,992,325	1,924,386	1,854,927	1,783,898	1,711,297	1,637,054	1,561,173	1,483,595	1,404,304	1,323,257	1,240,430	1,155,767	1,069,254	980,835	890,502	798,189
	Cost Present Value @ 12% discount rate (BASELINE)	3,032,712	3,189,824	2,935,131	2,645,191	2,384,096	2,149,022	1,937,339	1,746,670	1,574,958	1,420,294	1,280,974	1,155,465	1,032,139	922,010	823,662	735,833	657,397	587,343	524,777	468,896	418,980	374,395	334,567	298,990	267,207	238,813	213,444	190,779	170,527	152,432
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,547,152	2,285,649	2,050,952	1,840,355	1,651,383	1,481,785	1,329,605	1,193,054	1,070,527	960,583	853,311	757,942	673,161	597,800	530,818	471,289	418,389	371,383	329,620	292,517	259,559	230,286	204,287	181,200	160,700	142,499	126,343	112,001
	Net Benefit Stream not discounted (BASELINE)	(3,396,637)	(4,001,316)	(545,082)	(565,746)	(587,113)	(609,253)	(632,159)	(655,845)	(680,385)	(705,774)	(732,053)	(759,254)	(780,312)	(801,822)	(823,779)	(846,198)	(869,099)	(892,452)	(916,296)	(940,638)	(965,437)	(990,742)	(1,016,536)	(1,042,844)	(1,069,650)	(1,096,955)	(1,124,764)	(1,153,101)	(1,181,945)	(1,211,311)
	SENSITIVITY ANALYSIS 1 (sales 10% decline)	BASELINE	PROPOSED
	Cost Present Value	33,863,869	20,114,723
	Benefit Present Value	23,124,149	24,274,188
	BENEFIT-COST RATIO	0.68	1.21
	ENPV (under 12% annual discount rate)	(10,739,720)	4,159,465
	EIRR	0.0%	16.9%
			discount rate	12%


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 2 (costs 10% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	4,173,934	4,194,865	4,215,818	4,236,880	4,258,042	4,279,234	4,300,526	4,321,920	4,343,425	4,365,031	4,342,881	4,320,408	4,297,600	4,274,453	4,250,976	4,227,156	4,202,999	4,178,483	4,153,637	4,128,426	4,102,868	4,076,950	4,050,680	4,024,045	3,997,042	3,969,668	3,941,930	3,913,816
	Direct Investment Costs	7,878,750	8,540,116	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	889,247	915,924	943,402	971,704	1,000,855	1,030,881	1,061,808	1,093,662	1,126,472	1,160,266	1,195,074	1,230,926	1,267,854	1,305,889	1,345,066	1,385,418	1,426,980	1,469,790
	Exploration Costs	82,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,796,250	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	8,006,359	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	533,757	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	889,247	915,924	943,402	971,704	1,000,855	1,030,881	1,061,808	1,093,662	1,126,472	1,160,266	1,195,074	1,230,926	1,267,854	1,305,889	1,345,066	1,385,418	1,426,980	1,469,790
	Indirect Operational Costs	- 0	- 0	664,911	687,966	711,808	736,479	762,006	788,406	815,722	843,986	873,231	903,491	926,306	949,612	973,413	997,718	1,022,532	1,047,860	1,073,708	1,100,082	1,126,987	1,154,427	1,182,408	1,210,932	1,240,005	1,269,629	1,299,808	1,330,544	1,361,838	1,393,693
	Operating and Maintenance Costs	- 0	- 0	601,503	622,655	644,539	667,191	690,640	714,898	740,009	766,002	792,907	820,758	841,091	861,840	883,009	904,601	926,621	949,072	971,957	995,278	1,019,039	1,043,241	1,067,885	1,092,974	1,118,508	1,144,488	1,170,912	1,197,781	1,225,092	1,252,845
	Employment Costs	- 0	- 0	63,408	65,310	67,270	69,288	71,366	73,507	75,713	77,984	80,324	82,733	85,215	87,772	90,405	93,117	95,911	98,788	101,751	104,804	107,948	111,187	114,522	117,958	121,497	125,142	128,896	132,763	136,746	140,848
	TOTAL TRADITIONAL COSTS	7,878,750	8,540,116	664,911	687,966	711,808	736,479	762,006	788,406	815,722	843,986	873,231	903,491	1,815,553	1,865,536	1,916,816	1,969,422	2,023,387	2,078,741	2,135,516	2,193,744	2,253,458	2,314,693	2,377,481	2,441,858	2,507,859	2,575,519	2,644,874	2,715,961	2,788,818	2,863,483
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	11,481	11,539	11,596	11,655	11,713	11,771	11,829	11,889	11,947	12,007	11,946	11,884	11,822	11,758	11,693	11,628	11,561	11,494	11,426	11,356	11,286	11,215	11,142	11,069	10,995	10,920	10,843	10,766
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	126,288	126,929	127,558	128,200	128,841	129,482	130,123	130,777	131,418	132,072	131,406	130,728	130,039	129,337	128,623	127,909	127,171	126,433	125,683	124,920	124,146	123,360	122,561	121,762	120,940	120,117	119,270	118,423
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	15,746	15,825	15,904	15,983	16,063	16,143	16,223	16,304	16,385	16,467	16,383	16,298	16,212	16,125	16,036	15,946	15,855	15,763	15,669	15,574	15,478	15,380	15,281	15,180	15,078	14,975	14,870	14,764
	GLOBAL EXTERNAL COSTS	- 0	- 0	15,746	15,825	15,904	15,983	16,063	16,143	16,223	16,304	16,385	16,467	16,383	16,298	16,212	16,125	16,036	15,946	15,855	15,763	15,669	15,574	15,478	15,380	15,281	15,180	15,078	14,975	14,870	14,764
	TOTAL COSTS	7,878,750	8,540,116	806,945	830,719	855,270	880,662	906,910	934,031	962,068	991,066	1,021,034	1,052,029	1,963,342	2,012,563	2,063,067	2,114,884	2,168,046	2,222,596	2,278,542	2,335,940	2,394,810	2,455,187	2,517,105	2,580,598	2,645,700	2,712,461	2,780,892	2,851,053	2,922,959	2,996,670
	BASELINE PROJECT
	SALES	- 0	- 0	3,976,184	3,996,125	4,016,088	4,036,150	4,056,312	4,076,494	4,096,776	4,117,160	4,137,645	4,158,231	4,137,131	4,115,718	4,093,990	4,071,943	4,049,576	4,026,886	4,003,869	3,980,523	3,956,847	3,932,836	3,908,488	3,883,800	3,858,770	3,833,395	3,807,672	3,781,598	3,755,170	3,728,386
	Direct Investment Costs	3,736,301	4,401,447	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,736,301	3,867,690	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	533,757	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,207,455	3,223,541	3,239,644	3,255,827	3,272,092	3,288,372	3,304,733	3,321,176	3,337,700	3,354,307	3,337,286	3,320,013	3,302,485	3,284,701	3,266,658	3,248,354	3,229,788	3,210,956	3,191,856	3,172,487	3,152,847	3,132,932	3,112,741	3,092,272	3,071,522	3,050,489	3,029,171	3,007,565
	Indirect Operational Costs	- 0	- 0	664,911	687,966	711,808	736,479	762,006	788,406	815,722	843,986	873,231	903,491	926,306	949,612	973,413	997,718	1,022,532	1,047,860	1,073,708	1,100,082	1,126,987	1,154,427	1,182,408	1,210,932	1,240,005	1,269,629	1,299,808	1,330,544	1,361,838	1,393,693
	Operating and Maintenance Costs	- 0	- 0	601,503	622,655	644,539	667,191	690,640	714,898	740,009	766,002	792,907	820,758	841,091	861,840	883,009	904,601	926,621	949,072	971,957	995,278	1,019,039	1,043,241	1,067,885	1,092,974	1,118,508	1,144,488	1,170,912	1,197,781	1,225,092	1,252,845
	Employment Costs	- 0	- 0	63,408	65,310	67,270	69,288	71,366	73,507	75,713	77,984	80,324	82,733	85,215	87,772	90,405	93,117	95,911	98,788	101,751	104,804	107,948	111,187	114,522	117,958	121,497	125,142	128,896	132,763	136,746	140,848
	TOTAL TRADITIONAL COSTS	3,736,301	4,401,447	3,872,367	3,911,507	3,951,452	3,992,306	4,034,098	4,076,778	4,120,455	4,165,161	4,210,931	4,257,798	4,263,592	4,269,624	4,275,899	4,282,419	4,289,190	4,296,214	4,303,496	4,311,038	4,318,843	4,326,915	4,335,254	4,343,865	4,352,746	4,361,901	4,371,330	4,381,033	4,391,009	4,401,257
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	59,048	59,345	59,642	59,939	60,236	60,533	60,841	61,138	61,446	61,754	61,435	61,116	60,797	60,467	60,137	59,796	59,455	59,114	58,762	58,399	58,036	57,673	57,299	56,925	56,540	56,155	55,759	55,363
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	218,691	219,791	220,880	221,991	223,102	224,202	225,324	226,446	227,568	228,701	227,546	226,369	225,170	223,960	222,728	221,474	220,209	218,933	217,624	216,304	214,962	213,609	212,234	210,837	209,418	207,988	206,536	205,062
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	155,925	156,706	157,487	158,279	159,071	159,863	160,655	161,458	162,261	163,064	162,239	161,403	160,545	159,676	158,807	157,916	157,014	156,101	155,166	154,231	153,274	152,306	151,327	150,326	149,314	148,291	147,257	146,212
	Economic Costs of other emission	- 0	- 0	43,366	43,584	43,801	44,021	44,241	44,460	44,682	44,904	45,128	45,352	45,122	44,889	44,651	44,410	44,167	43,919	43,668	43,415	43,155	42,893	42,627	42,359	42,086	41,809	41,527	41,243	40,955	40,664
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	477,030	479,426	481,810	484,230	486,650	489,058	491,502	493,946	496,403	498,871	496,342	493,777	491,163	488,513	485,839	483,105	480,346	477,563	474,707	471,827	468,899	465,947	462,946	459,897	456,799	453,677	450,507	447,301
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	186,616	187,551	188,488	189,430	190,376	191,323	192,275	193,232	194,193	195,160	194,169	193,164	192,145	191,110	190,060	188,995	187,915	186,819	185,708	184,581	183,438	182,280	181,105	179,914	178,707	177,483	176,243	174,986
	GLOBAL EXTERNAL COSTS	- 0	- 0	186,616	187,551	188,488	189,430	190,376	191,323	192,275	193,232	194,193	195,160	194,169	193,164	192,145	191,110	190,060	188,995	187,915	186,819	185,708	184,581	183,438	182,280	181,105	179,914	178,707	177,483	176,243	174,986
	TOTAL COSTS	3,736,301	4,401,447	4,536,012	4,578,484	4,621,751	4,665,966	4,711,124	4,757,159	4,804,232	4,852,339	4,901,527	4,951,828	4,954,104	4,956,566	4,959,206	4,962,042	4,965,089	4,968,314	4,971,756	4,975,420	4,979,258	4,983,323	4,987,592	4,992,091	4,996,797	5,001,712	5,006,836	5,012,193	5,017,758	5,023,544
	Cost Present Value @ 12% discount rate (PROPOSED)	7,034,598	6,808,128	574,367	527,937	485,303	446,171	410,240	377,239	346,931	319,097	293,523	270,030	449,947	411,810	376,915	344,983	315,764	289,026	264,554	242,159	221,663	202,903	185,732	170,015	155,629	142,461	130,406	119,372	109,270	100,023
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,970,924	2,665,913	2,392,168	2,146,535	1,926,122	1,728,311	1,550,813	1,391,542	1,248,631	1,120,395	995,276	884,041	785,155	697,256	619,131	549,698	487,997	433,170	384,459	341,183	302,742	268,598	238,274	211,346	187,436	166,207	147,362	130,635
	Net Benefit Stream not discounted (PROPOSED)	(7,878,750)	(8,540,116)	3,366,989	3,364,146	3,360,547	3,356,218	3,351,132	3,345,203	3,338,458	3,330,853	3,322,391	3,313,002	2,379,539	2,307,846	2,234,533	2,159,569	2,082,930	2,004,559	1,924,457	1,842,544	1,758,826	1,673,238	1,585,763	1,496,353	1,404,980	1,311,584	1,216,150	1,118,615	1,018,972	917,146
	Cost Present Value @ 12% discount rate (BASELINE)	3,335,983	3,508,807	3,228,644	2,909,710	2,622,505	2,363,924	2,131,073	1,921,337	1,732,454	1,562,323	1,409,072	1,271,011	1,135,353	1,014,212	906,028	809,417	723,137	646,077	577,255	515,786	460,878	411,834	368,024	328,889	293,928	262,694	234,788	209,857	187,580	167,675
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,830,169	2,539,610	2,278,836	2,044,839	1,834,869	1,646,428	1,477,339	1,325,615	1,189,474	1,067,314	948,124	842,158	747,957	664,222	589,798	523,655	464,876	412,648	366,244	325,019	288,399	255,873	226,986	201,333	178,555	158,333	140,381	124,446
	Net Benefit Stream not discounted (BASELINE)	(3,736,301)	(4,401,447)	(559,828)	(582,359)	(605,663)	(629,817)	(654,812)	(680,665)	(707,456)	(735,180)	(763,882)	(793,597)	(816,972)	(840,847)	(865,216)	(890,099)	(915,513)	(941,428)	(967,887)	(994,896)	(1,022,412)	(1,050,487)	(1,079,104)	(1,108,291)	(1,138,027)	(1,168,317)	(1,199,164)	(1,230,595)	(1,262,588)	(1,295,158)
	SENSITIVITY ANALYSIS 2 (costs 10% increase)	BASELINE	PROPOSED
	Cost Present Value	37,250,256	22,126,196
	Benefit Present Value	25,693,499	26,971,320
	BENEFIT-COST RATIO	0.69	1.22
	ENPV (under 12% annual discount rate)	(11,556,757)	4,845,124
	EIRR	0.0%	17.2%
			discount rate	12%


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	3,965,237	3,985,122	4,005,027	4,025,036	4,045,140	4,065,272	4,085,500	4,105,824	4,126,253	4,146,780	4,125,737	4,104,388	4,082,720	4,060,731	4,038,427	4,015,798	3,992,849	3,969,559	3,945,955	3,922,004	3,897,724	3,873,103	3,848,146	3,822,843	3,797,190	3,771,185	3,744,834	3,718,125
	Direct Investment Costs	7,520,625	8,151,929	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	848,827	874,292	900,520	927,536	955,362	984,023	1,013,544	1,043,950	1,075,268	1,107,526	1,140,752	1,174,975	1,210,224	1,246,531	1,283,927	1,322,444	1,362,118	1,402,981
	Exploration Costs	78,750	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,441,875	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,642,433	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	509,496	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	848,827	874,292	900,520	927,536	955,362	984,023	1,013,544	1,043,950	1,075,268	1,107,526	1,140,752	1,174,975	1,210,224	1,246,531	1,283,927	1,322,444	1,362,118	1,402,981
	Indirect Operational Costs	- 0	- 0	634,688	656,695	679,454	703,003	727,370	752,569	778,643	805,623	833,539	862,423	884,201	906,447	929,167	952,367	976,053	1,000,230	1,024,903	1,050,078	1,075,760	1,101,953	1,128,662	1,155,890	1,183,641	1,211,919	1,240,726	1,270,064	1,299,936	1,330,343
	Operating and Maintenance Costs	- 0	- 0	574,162	594,353	615,242	636,864	659,247	682,403	706,372	731,183	756,866	783,451	802,860	822,665	842,872	863,483	884,502	905,932	927,777	950,038	972,719	995,821	1,019,345	1,043,294	1,067,667	1,092,466	1,117,689	1,143,336	1,169,406	1,195,897
	Employment Costs	- 0	- 0	60,526	62,342	64,212	66,138	68,123	70,166	72,271	74,439	76,672	78,973	81,342	83,782	86,296	88,884	91,551	94,298	97,126	100,040	103,041	106,133	109,317	112,596	115,974	119,453	123,037	126,728	130,530	134,446
	TOTAL TRADITIONAL COSTS	7,520,625	8,151,929	634,688	656,695	679,454	703,003	727,370	752,569	778,643	805,623	833,539	862,423	1,733,028	1,780,739	1,829,688	1,879,903	1,931,415	1,984,253	2,038,447	2,094,028	2,151,029	2,209,480	2,269,414	2,330,865	2,393,865	2,458,450	2,524,652	2,592,509	2,662,054	2,733,324
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	109,589	110,145	110,691	111,248	111,804	112,361	112,917	113,484	114,041	114,608	114,030	113,442	112,844	112,235	111,615	110,996	110,355	109,715	109,064	108,402	107,730	107,048	106,355	105,662	104,948	104,234	103,499	102,764
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,959	11,015	11,069	11,125	11,180	11,236	11,292	11,348	11,404	11,461	11,403	11,344	11,284	11,223	11,162	11,100	11,036	10,971	10,906	10,840	10,773	10,705	10,635	10,566	10,495	10,423	10,350	10,276
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	120,547	121,160	121,760	122,372	122,984	123,597	124,209	124,832	125,445	126,068	125,433	124,786	124,128	123,458	122,777	122,095	121,391	120,686	119,970	119,242	118,503	117,752	116,990	116,228	115,442	114,657	113,848	113,040
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	15,030	15,105	15,181	15,257	15,333	15,409	15,486	15,563	15,640	15,718	15,638	15,557	15,475	15,392	15,307	15,222	15,135	15,046	14,957	14,866	14,774	14,681	14,586	14,490	14,393	14,294	14,195	14,093
	GLOBAL EXTERNAL COSTS	- 0	- 0	15,030	15,105	15,181	15,257	15,333	15,409	15,486	15,563	15,640	15,718	15,638	15,557	15,475	15,392	15,307	15,222	15,135	15,046	14,957	14,866	14,774	14,681	14,586	14,490	14,393	14,294	14,195	14,093
	TOTAL COSTS	7,520,625	8,151,929	770,265	792,959	816,394	840,632	865,687	891,575	918,338	946,018	974,623	1,004,210	1,874,100	1,921,083	1,969,291	2,018,753	2,069,499	2,121,569	2,174,972	2,229,761	2,285,955	2,343,588	2,402,691	2,463,298	2,525,441	2,589,167	2,654,488	2,721,460	2,790,097	2,860,458
	BASELINE PROJECT
	SALES	- 0	- 0	3,777,375	3,796,319	3,815,283	3,834,342	3,853,496	3,872,669	3,891,938	3,911,302	3,930,762	3,950,320	3,930,275	3,909,932	3,889,290	3,868,346	3,847,097	3,825,541	3,803,675	3,781,497	3,759,004	3,736,194	3,713,063	3,689,610	3,665,832	3,641,725	3,617,288	3,592,518	3,567,412	3,541,967
	Direct Investment Costs	3,566,469	4,201,381	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,566,469	3,691,886	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	509,496	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,061,662	3,077,016	3,092,387	3,107,835	3,123,360	3,138,900	3,154,518	3,170,213	3,185,986	3,201,838	3,185,591	3,169,103	3,152,372	3,135,396	3,118,174	3,100,702	3,082,979	3,065,003	3,046,772	3,028,283	3,009,536	2,990,526	2,971,253	2,951,714	2,931,907	2,911,830	2,891,481	2,870,857
	Indirect Operational Costs	- 0	- 0	634,688	656,695	679,454	703,003	727,370	752,569	778,643	805,623	833,539	862,423	884,201	906,447	929,167	952,367	976,053	1,000,230	1,024,903	1,050,078	1,075,760	1,101,953	1,128,662	1,155,890	1,183,641	1,211,919	1,240,726	1,270,064	1,299,936	1,330,343
	Operating and Maintenance Costs	- 0	- 0	574,162	594,353	615,242	636,864	659,247	682,403	706,372	731,183	756,866	783,451	802,860	822,665	842,872	863,483	884,502	905,932	927,777	950,038	972,719	995,821	1,019,345	1,043,294	1,067,667	1,092,466	1,117,689	1,143,336	1,169,406	1,195,897
	Employment Costs	- 0	- 0	60,526	62,342	64,212	66,138	68,123	70,166	72,271	74,439	76,672	78,973	81,342	83,782	86,296	88,884	91,551	94,298	97,126	100,040	103,041	106,133	109,317	112,596	115,974	119,453	123,037	126,728	130,530	134,446
	TOTAL TRADITIONAL COSTS	3,566,469	4,201,381	3,696,350	3,733,711	3,771,841	3,810,838	3,850,730	3,891,470	3,933,161	3,975,836	4,019,525	4,064,262	4,069,793	4,075,551	4,081,540	4,087,764	4,094,226	4,100,932	4,107,882	4,115,081	4,122,532	4,130,237	4,138,197	4,146,416	4,154,894	4,163,633	4,172,633	4,181,895	4,191,417	4,201,200
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	56,364	56,648	56,931	57,215	57,498	57,782	58,076	58,359	58,653	58,947	58,643	58,338	58,034	57,719	57,404	57,078	56,753	56,427	56,091	55,745	55,398	55,052	54,695	54,338	53,970	53,603	53,225	52,847
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	208,751	209,801	210,840	211,901	212,961	214,011	215,082	216,153	217,224	218,306	217,203	216,080	214,935	213,780	212,604	211,407	210,200	208,982	207,732	206,472	205,191	203,900	202,587	201,254	199,899	198,534	197,148	195,741
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	148,838	149,583	150,329	151,085	151,841	152,597	153,353	154,119	154,886	155,652	154,865	154,067	153,248	152,418	151,589	150,738	149,877	149,006	148,113	147,221	146,307	145,383	144,449	143,493	142,527	141,551	140,564	139,566
	Economic Costs of other emission	- 0	- 0	41,395	41,603	41,810	42,020	42,230	42,439	42,651	42,863	43,076	43,290	43,071	42,848	42,622	42,392	42,160	41,922	41,683	41,441	41,194	40,944	40,690	40,433	40,173	39,908	39,640	39,369	39,094	38,815
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	455,347	457,634	459,909	462,219	464,529	466,828	469,161	471,494	473,839	476,195	473,781	471,332	468,838	466,308	463,756	461,145	458,512	455,855	453,130	450,381	447,586	444,767	441,903	438,992	436,036	433,056	430,030	426,969
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	178,133	179,026	179,921	180,819	181,723	182,627	183,536	184,449	185,366	186,289	185,343	184,384	183,411	182,423	181,421	180,404	179,373	178,327	177,267	176,191	175,100	173,994	172,873	171,736	170,584	169,416	168,232	167,032
	GLOBAL EXTERNAL COSTS	- 0	- 0	178,133	179,026	179,921	180,819	181,723	182,627	183,536	184,449	185,366	186,289	185,343	184,384	183,411	182,423	181,421	180,404	179,373	178,327	177,267	176,191	175,100	173,994	172,873	171,736	170,584	169,416	168,232	167,032
	TOTAL COSTS	3,566,469	4,201,381	4,329,830	4,370,372	4,411,671	4,453,877	4,496,982	4,540,924	4,585,858	4,631,779	4,678,730	4,726,745	4,728,917	4,731,267	4,733,788	4,736,495	4,739,403	4,742,481	4,745,767	4,749,264	4,752,928	4,756,808	4,760,883	4,765,178	4,769,670	4,774,362	4,779,253	4,784,366	4,789,679	4,795,201
	Cost Present Value @ 12% discount rate (PROPOSED)	6,714,844	6,498,668	548,260	503,940	463,244	425,890	391,593	360,092	331,162	304,592	280,181	257,756	429,495	393,092	359,782	329,302	301,411	275,888	252,529	231,152	211,587	193,680	177,290	162,287	148,555	135,985	124,478	113,946	104,303	95,476
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	2,822,378	2,532,617	2,272,560	2,039,208	1,829,816	1,641,895	1,473,272	1,321,965	1,186,199	1,064,375	945,512	839,839	745,898	662,393	588,174	522,213	463,597	411,511	365,236	324,124	287,605	255,168	226,361	200,779	178,064	157,897	139,994	124,103
	Net Benefit Stream not discounted (PROPOSED)	(7,520,625)	(8,151,929)	3,194,972	3,192,162	3,188,632	3,184,404	3,179,453	3,173,697	3,167,162	3,159,806	3,151,630	3,142,570	2,251,638	2,183,305	2,113,429	2,041,978	1,968,929	1,894,229	1,817,877	1,739,799	1,660,000	1,578,416	1,495,033	1,409,805	1,322,705	1,233,675	1,142,702	1,049,725	954,737	857,667
	Cost Present Value @ 12% discount rate (BASELINE)	3,184,347	3,349,316	3,081,888	2,777,450	2,503,301	2,256,473	2,034,206	1,834,003	1,653,706	1,491,309	1,345,023	1,213,238	1,083,746	968,111	864,845	772,625	690,267	616,710	551,016	492,341	439,929	393,115	351,296	313,940	280,568	250,753	224,116	200,318	179,054	160,054
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	2,688,661	2,412,629	2,164,894	1,942,597	1,743,126	1,564,106	1,403,472	1,259,334	1,130,000	1,013,949	900,718	800,050	710,559	631,011	560,308	497,472	441,632	392,016	347,932	308,768	273,979	243,079	215,636	191,266	169,628	150,416	133,362	118,223
	Net Benefit Stream not discounted (BASELINE)	(3,566,469)	(4,201,381)	(552,455)	(574,053)	(596,388)	(619,535)	(643,486)	(668,255)	(693,920)	(720,477)	(747,968)	(776,425)	(798,642)	(821,335)	(844,497)	(868,149)	(892,306)	(916,940)	(942,092)	(967,767)	(993,924)	(1,020,615)	(1,047,820)	(1,075,568)	(1,103,838)	(1,132,636)	(1,161,964)	(1,191,848)	(1,222,267)	(1,253,234)
	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)	BASELINE	PROPOSED
	Cost Present Value	35,557,063	21,120,460
	Benefit Present Value	24,408,824	25,622,754
	BENEFIT-COST RATIO	0.69	1.21
	ENPV (under 12% annual discount rate)	(11,148,239)	4,502,295
	EIRR	0.0%	17.1%
			discount rate	12%


	JERMAGHBYUR-4	GEF INCREMENTAL COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in 1000 AMD
	PROPOSED PROJECT
	Direct Investment Costs	7,162,500	7,763,742	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Exploration Costs	75,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	7,087,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	7,278,508	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	485,234	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	808,406	832,659	857,638	883,368	909,869	937,165	965,280	994,238	1,024,065	1,054,787	1,086,431	1,119,024	1,152,594	1,187,172	1,222,787	1,259,471	1,297,255	1,336,173
	Indirect Operational Costs	- 0	- 0	604,465	625,423	647,099	669,526	692,733	716,733	741,565	767,260	793,846	821,356	842,097	863,283	884,921	907,016	929,574	952,600	976,098	1,000,075	1,024,534	1,049,479	1,074,916	1,100,848	1,127,277	1,154,208	1,181,644	1,209,585	1,238,035	1,266,993
	Operating and Maintenance Costs	- 0	- 0	546,821	566,050	585,944	606,537	627,854	649,908	672,735	696,365	720,825	746,144	764,628	783,491	802,735	822,365	842,383	862,793	883,597	904,798	926,399	948,401	970,805	993,613	1,016,826	1,040,443	1,064,466	1,088,892	1,113,720	1,138,950
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	7,162,500	7,763,742	604,465	625,423	647,099	669,526	692,733	716,733	741,565	767,260	793,846	821,356	1,650,503	1,695,942	1,742,560	1,790,384	1,839,443	1,889,764	1,941,378	1,994,313	2,048,599	2,104,266	2,161,347	2,219,871	2,279,872	2,341,381	2,404,431	2,469,056	2,535,290	2,603,166
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	7,162,500	7,763,742	733,586	755,199	777,519	800,602	824,464	849,119	874,608	900,970	928,213	956,390	1,784,857	1,829,602	1,875,515	1,922,622	1,970,951	2,020,542	2,071,402	2,123,581	2,177,100	2,231,989	2,288,277	2,345,998	2,405,182	2,465,874	2,528,083	2,591,867	2,657,235	2,724,245
	BASELINE PROJECT
	Direct Investment Costs	3,396,637	4,001,316	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,396,637	3,516,082	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	485,234	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	604,465	625,423	647,099	669,526	692,733	716,733	741,565	767,260	793,846	821,356	842,097	863,283	884,921	907,016	929,574	952,600	976,098	1,000,075	1,024,534	1,049,479	1,074,916	1,100,848	1,127,277	1,154,208	1,181,644	1,209,585	1,238,035	1,266,993
	Operating and Maintenance Costs	- 0	- 0	546,821	566,050	585,944	606,537	627,854	649,908	672,735	696,365	720,825	746,144	764,628	783,491	802,735	822,365	842,383	862,793	883,597	904,798	926,399	948,401	970,805	993,613	1,016,826	1,040,443	1,064,466	1,088,892	1,113,720	1,138,950
	Employment Costs	- 0	- 0	57,644	59,373	61,154	62,989	64,879	66,825	68,830	70,895	73,021	75,212	77,468	79,792	82,186	84,652	87,191	89,807	92,501	95,276	98,135	101,079	104,111	107,234	110,451	113,765	117,178	120,693	124,314	128,044
	TOTAL TRADITIONAL COSTS	3,396,637	4,001,316	3,520,333	3,555,915	3,592,229	3,629,369	3,667,362	3,706,161	3,745,868	3,786,510	3,828,119	3,870,725	3,875,993	3,881,477	3,887,181	3,893,108	3,899,263	3,905,649	3,912,269	3,919,125	3,926,221	3,933,559	3,941,140	3,948,968	3,957,042	3,965,365	3,973,936	3,982,757	3,991,826	4,001,143
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,396,637	4,001,316	4,123,648	4,162,259	4,201,592	4,241,787	4,282,840	4,324,690	4,367,484	4,411,218	4,455,933	4,501,662	4,503,730	4,505,969	4,508,369	4,510,948	4,513,717	4,516,649	4,519,778	4,523,109	4,526,598	4,530,294	4,534,175	4,538,265	4,542,543	4,547,011	4,551,669	4,556,539	4,561,599	4,566,858
	STREAMS (proposed - baseline)	3,765,863	3,762,426	(3,390,062)	(3,407,059)	(3,424,073)	(3,441,186)	(3,458,376)	(3,475,571)	(3,492,876)	(3,510,248)	(3,527,721)	(3,545,272)	(2,718,874)	(2,676,366)	(2,632,854)	(2,588,326)	(2,542,766)	(2,496,107)	(2,448,377)	(2,399,527)	(2,349,498)	(2,298,305)	(2,245,897)	(2,192,267)	(2,137,361)	(2,081,137)	(2,023,586)	(1,964,672)	(1,904,363)	(1,842,613)
	Present Value @ 8% discount rate (PROPOSED)	6,631,944	6,656,157	582,344	555,094	529,166	504,515	481,067	458,753	437,522	417,323	398,095	379,796	656,288	622,908	591,241	561,195	532,687	505,639	479,969	455,611	432,493	410,553	389,729	369,962	351,200	333,390	316,483	300,433	285,194	270,728
	Present Value @ 8% discount rate (BASELINE)	3,145,034	3,430,483	3,273,485	3,059,384	2,859,533	2,673,046	2,498,996	2,336,495	2,184,829	2,043,247	1,911,073	1,787,672	1,656,012	1,534,107	1,421,226	1,316,703	1,219,918	1,130,287	1,047,287	970,425	899,235	833,305	772,239	715,681	663,293	614,764	569,809	528,165	489,585	453,842
	Present Value @ 10% discount rate (PROPOSED)	6,511,364	6,416,316	551,154	515,811	482,778	451,919	423,080	396,120	370,919	347,363	325,333	304,735	517,009	481,791	448,983	418,419	389,942	363,412	338,691	315,657	294,193	274,191	255,551	238,179	221,989	206,900	192,836	179,729	167,511	156,123
	Present Value @ 10% discount rate (BASELINE)	3,087,852	3,306,872	3,098,158	2,842,879	2,608,858	2,394,378	2,197,774	2,017,500	1,852,239	1,700,715	1,561,777	1,434,368	1,304,570	1,186,562	1,079,268	981,714	893,015	812,359	739,020	672,331	611,682	556,528	506,368	460,750	419,259	381,519	347,191	315,966	287,560	261,720
	Present Value @ 12% discount rate (PROPOSED)	6,395,089	6,189,207	522,152	479,943	441,185	405,610	372,946	342,945	315,392	290,088	266,839	245,482	409,043	374,373	342,650	313,621	287,058	262,750	240,504	220,145	201,512	184,457	168,847	154,559	141,481	129,510	118,551	108,520	99,336	90,930
	Present Value @ 12% discount rate (BASELINE)	3,032,712	3,189,824	2,935,131	2,645,191	2,384,096	2,149,022	1,937,339	1,746,670	1,574,958	1,420,294	1,280,974	1,155,465	1,032,139	922,010	823,662	735,833	657,397	587,343	524,777	468,896	418,980	374,395	334,567	298,990	267,207	238,813	213,444	190,779	170,527	152,432
	Present Value @ 14% discount rate (PROPOSED)	6,282,895	5,973,947	495,150	447,139	403,819	364,743	329,486	297,666	268,949	243,031	219,631	198,508	324,968	292,206	262,753	236,274	212,468	191,065	171,819	154,515	138,956	124,964	112,382	101,067	90,892	81,742	73,512	66,111	59,455	53,469
	Present Value @ 14% discount rate (BASELINE)	2,979,506	3,078,882	2,783,345	2,464,391	2,182,175	1,932,501	1,711,583	1,516,059	1,343,036	1,189,899	1,054,351	934,361	819,991	719,648	631,607	554,358	486,577	427,099	374,908	329,109	288,915	253,641	222,683	195,512	171,663	150,730	132,355	116,225	102,065	89,634
	GEF INCREMENTAL COST ANALYSIS	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	29,965,341	19,280,327	10,685,014
	Local/Regional External Costs	2,802,272	741,900	2,060,372
	Global External Costs	1,096,256	92,497	1,003,759
	TOTAL	33,863,869	20,114,723	13,749,146
	TOTAL (less Global External Costs)	32,767,613	20,022,227	12,745,387
	CO2 Emission Reduction for Project Lifecycle (Tons)	1,635,448	137,991	1,497,457
	GEF Incremental Cost per Ton of CO2eq Reduction	8,511	AMD per 1 Ton
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	25,897,478	22,557,997	20,114,723	18,273,583	10,611,473
	Present Value of Baseline Project	48,039,160	39,920,753	33,863,869	29,236,811	10,789,159
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	5,239,576	4,154,646	287,174	216,266	162,880	122,689	92,426	69,634	52,468	39,539	29,798	22,460	30,663	22,993	17,242	12,930	9,696	7,272	5,453	4,090	3,067	2,300	1,725	1,294	970	728	546	409	307	230
	Present Value @ EIRR discount rate (BASELINE)	2,484,738	2,141,242	1,614,269	1,191,942	880,180	650,037	480,123	354,656	262,008	193,586	143,049	105,718	77,372	56,628	41,447	30,337	22,206	16,255	11,899	8,711	6,377	4,669	3,418	2,503	1,833	1,342	983	720	527	386
	Traditional Economic Costs (proposed)	6,395,089	6,189,207	430,246	397,468	367,181	339,203	313,357	289,476	267,416	247,037	228,212	210,822	378,253	347,023	318,359	292,050	267,904	245,744	225,407	206,744	189,617	173,902	159,481	146,250	134,110	122,971	112,752	103,378	94,777	86,888
	Local/Regional External Costs (proposed)	- 0	- 0	81,717	73,332	65,800	59,045	52,983	47,541	42,658	38,279	34,345	30,818	27,377	24,318	21,598	19,180	17,030	15,121	13,423	11,915	10,576	9,385	8,328	7,388	6,554	5,814	5,156	4,572	4,053	3,593
	Global External Costs (proposed)	- 0	- 0	10,189	9,143	8,204	7,361	6,606	5,927	5,318	4,772	4,282	3,842	3,413	3,032	2,693	2,391	2,123	1,885	1,674	1,486	1,318	1,170	1,038	921	817	725	643	570	505	448
	Traditional Economic Costs (baseline)	3,032,712	3,189,824	2,505,704	2,259,848	2,038,327	1,838,751	1,658,928	1,496,856	1,350,798	1,219,155	1,100,493	993,519	888,278	794,227	710,173	635,050	567,906	507,889	454,241	406,283	363,409	325,079	290,809	260,166	232,766	208,264	186,352	166,755	149,228	133,550
	Local/Regional External Costs (baseline)	- 0	- 0	308,673	276,985	248,538	223,024	200,123	179,566	161,128	144,580	129,731	116,407	103,408	91,851	81,576	72,443	64,327	57,112	50,701	45,007	39,944	35,448	31,454	27,907	24,756	21,958	19,474	17,268	15,310	13,573
	Global External Costs (baseline)	- 0	- 0	120,754	108,357	97,230	87,246	78,288	70,248	63,033	56,560	50,751	45,539	40,453	35,932	31,913	28,340	25,165	22,343	19,835	17,606	15,626	13,867	12,305	10,917	9,685	8,590	7,618	6,756	5,990	5,310
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	PROJECT NAME	JERMAGHBYUR-4
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT SCENARIO	4 (in USD in Variable Prices, Variable Exchange Rates)
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MWt)	25
	PLANT ANNUAL OUTPUT (Million kWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Variable For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Variable For Forecast Period


epf
	JERMAGHBYUR-4	ELECTRIC POWER CONSUMPTION FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	MILLION kWh	4299	4335	4371	4408	4446	4484	4523	4562	4602	4642	4683	4724	4766	4809	4852	4896	4941	4980	5020	5060	5100	5140	5180	5230	5280	5330	5380	5430	5480	5530
	Growth Rate Forecasted		0.84%	0.83%	0.85%	0.86%	0.85%	0.87%	0.86%	0.88%	0.87%	0.88%	0.88%	0.89%	0.90%	0.89%	0.91%	0.92%
	Growth Rate Implied																		0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%	0.87%


exr
	JERMAGHBYUR-4	CURRENCY EXCHANGE RATE FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	1 USD in AMD	450.0	452.3	454.5	456.8	459.1	461.4	463.7	466.0	468.3	470.6	473.0	475.3	477.7	480.1	482.5	484.9	487.3	489.7	492.1	494.6	497.0	499.5	502.0	504.5	507.0	509.5	512.1	514.6	517.2	519.8
	Growth Rate Forecasted		0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%	0.50%
	Growth Rate Implied
	PRSP based	595.2	598.2	601.2	604.2	607.2	610.3	613.3	616.4	619.4	622.5	625.6	628.7	631.8	635.0	638.1	641.3	644.5	647.7	650.9	654.2	657.4	660.7	664.0	667.3	670.6	673.9	677.3	680.7	684.1	687.5
	SB-2006 based	450.0	452.3	454.5	456.8	459.1	461.4	463.7	466.0	468.3	470.6	473.0	475.3	477.7	480.1	482.5	484.9	487.3	489.7	492.1	494.6	497.0	499.5	502.0	504.5	507.0	509.5	512.1	514.6	517.2	519.8


pif
	JERMAGHBYUR-4	PRICE INDEX FORECAST
	calendar year	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	2018	2019	2020	2021	2022	2023	2024	2025	2026	2027	2028	2029	2030	2031	2032	2033	2034	2035
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Price Index to 2006 Level	1.00	1.03	1.06	1.09	1.13	1.16	1.19	1.23	1.27	1.30	1.34	1.38	1.43	1.47	1.51	1.56	1.60	1.65	1.70	1.75	1.81	1.86	1.92	1.97	2.03	2.09	2.16	2.22	2.29	2.36
	Growth Rate Forecasted		3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%	3.00%
	Growth Rate Implied
	Price Index to Previous Year	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03	1.03


psp
	JERMAGHBYUR-4	PRODUCTION PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximum capacity	- 0	- 0	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00	216.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual production	- 0	- 0	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	194.40	192.46	190.51	188.57	186.62	184.68	182.74	180.79	178.85	176.90	174.96	173.02	171.07	169.13	167.18	165.24	163.30	161.35	159.41
	capacity utilisation	0%	0%	90%	90%	90%	90%	90%	90%	90%	90%	90%	90%	89%	88%	87%	86%	86%	85%	84%	83%	82%	81%	80%	79%	78%	77%	77%	76%	75%	74%
	JERMAGHBYUR-4	SALES PLAN
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	Product Line
	Name: Electric Power
	Measurement Unit: 1 million kWh
	maximal market consumption	4,299.00	4,335.00	4,371.00	4,408.00	4,446.00	4,484.00	4,523.00	4,562.00	4,602.00	4,642.00	4,683.00	4,724.00	4,766.00	4,809.00	4,852.00	4,896.00	4,941.00	4,980.00	5,020.00	5,060.00	5,100.00	5,140.00	5,180.00	5,230.00	5,280.00	5,330.00	5,380.00	5,430.00	5,480.00	5,530.00
	physical decline coefficient	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	1.00	0.99	0.98	0.97	0.96	0.95	0.94	0.93	0.92	0.91	0.90	0.89	0.88	0.87	0.86	0.85	0.84	0.83	0.82
	seasonal coefficient	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	real annual sales	- 0	- 0	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	194.400	192.456	190.512	188.568	186.624	184.680	182.736	180.792	178.848	176.904	174.960	173.016	171.072	169.128	167.184	165.240	163.296	161.352	159.408
	market share	0.0%	0.0%	4.4%	4.4%	4.4%	4.3%	4.3%	4.3%	4.2%	4.2%	4.2%	4.1%	4.0%	4.0%	3.9%	3.8%	3.7%	3.7%	3.6%	3.5%	3.5%	3.4%	3.3%	3.3%	3.2%	3.1%	3.1%	3.0%	2.9%	2.9%
	Reserves of Generated Power	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Reserves to Generation	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%
	Reserves to Sales	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%	0%


dic
	JERMAGHBYUR-4	DIRECT INVESTMENT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Exploration Costs	200,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	18,900,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	number of direct wells	6
	depth of direct wells	3.0
	number of reverse wells (km)	2
	depth of reverse wells (km)	1.5
	total drilling distance (km)	21.0
	drilling cost per km	900,000
	Plant Construction and Equipment Installation Costs	- 0	19,409,355	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,293,957	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	2,155,750	2,220,423	2,287,036	2,355,647	2,426,316	2,499,106	2,574,079	2,651,301	2,730,840	2,812,765	2,897,148	2,984,063	3,073,585	3,165,792	3,260,766	3,358,589	3,459,347	3,563,127
	TOTAL DIRECT INVESTMENT COSTS	19,100,000	20,703,312	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	2,155,750	2,220,423	2,287,036	2,355,647	2,426,316	2,499,106	2,574,079	2,651,301	2,730,840	2,812,765	2,897,148	2,984,063	3,073,585	3,165,792	3,260,766	3,358,589	3,459,347	3,563,127
	TOTAL DIRECT INVESTMENT COSTS to 1kW INSTALLED	1,592.13
	Exploration Costs to 1kW Installed	8.00
	Drilling Costs to 1kW Installed	756.00
	Plant and Equipment Costs to 1kW Installed	776.37
	Transmission and Infrastructure  Costs to 1kW Installed	51.76
	Exploration Costs	200,000	200,000
	Drilling Costs	18,900,000	18,900,000
	Plant Construction and Equipment Installation Costs	19,409,355	19,409,355
	Transmission Line Extension and Infrastructure Costs	1,293,957	1,293,957
	Well Makeup Costs	- 0	50,475,680
	Direct Investment Costs	90,278,992
	Indirect Operational Costs	109,216,677
		19,100,000	18,485,100	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	553,327	508,864	467,973	430,368	395,785	363,981	334,732	307,834	283,097	260,348	239,428	220,188	202,494	186,222	171,258	157,496	144,840	133,201


idc
	JERMAGHBYUR-4	INDIRECT COSTS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Operating and Maintenance Costs	- 0	- 0	1,458,189	1,509,468	1,562,518	1,617,433	1,674,278	1,733,087	1,793,961	1,856,974	1,922,199	1,989,716	2,039,008	2,089,309	2,140,627	2,192,972	2,246,354	2,300,780	2,356,258	2,412,795	2,470,397	2,529,068	2,588,813	2,649,635	2,711,536	2,774,516	2,838,575	2,903,711	2,969,921	3,037,200
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	number of employees	- 0	- 0	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43	43
	average monthly salary per employee	- 0	- 0	212	219	225	232	239	246	253	261	269	277	285	294	303	312	321	331	340	351	361	372	383	395	407	419	431	444	458	471
	average monthly pension fund payments per employee	- 0	- 0	36	37	38	39	41	42	43	44	46	47	48	50	51	53	55	56	58	60	61	63	65	67	69	71	73	76	78	80
	average monthly gross labor costs	- 0	- 0	248	256	263	271	279	288	296	305	314	324	334	344	354	365	376	387	398	410	423	435	448	462	476	490	505	520	535	551
	Depreciation	- 0	- 0	1,094,591	1,094,591	1,094,591	1,094,591	1,094,591	1,094,591	1,094,591	1,094,591	1,094,591	1,094,591	1,094,591	1,153,874	1,214,936	1,277,829	1,342,610	1,409,333	1,478,059	1,548,846	1,621,757	1,696,855	1,774,206	1,853,877	1,935,939	2,020,463	2,107,522	2,197,193	2,289,554	2,384,686
	TOTAL INDIRECT COSTS	- 0	- 0	2,680,878	2,735,999	2,793,008	2,852,000	2,913,044	2,976,178	3,041,507	3,109,108	3,179,060	3,251,445	3,305,752	3,420,499	3,538,199	3,658,917	3,782,722	3,909,685	4,039,876	4,173,366	4,310,231	4,450,542	4,594,377	4,741,811	4,892,923	5,047,790	5,206,493	5,369,112	5,535,729	5,706,427
	TOTAL INDIRECT COSTS to NET SALES (in %)	0.0%	0.0%	28.9%	28.6%	28.4%	28.1%	27.9%	27.7%	27.4%	27.2%	27.0%	26.9%	26.8%	27.2%	27.6%	28.0%	28.4%	28.8%	29.2%	29.6%	30.0%	30.4%	30.8%	31.2%	31.6%	32.0%	32.5%	32.9%	33.3%	33.8%
	TOTAL INDIRECT COSTS per 1 kWh	- 0	- 0	0.014	0.014	0.014	0.015	0.015	0.015	0.016	0.016	0.016	0.017	0.017	0.018	0.019	0.020	0.020	0.021	0.022	0.023	0.024	0.025	0.027	0.028	0.029	0.030	0.032	0.033	0.034	0.036
	in USD	- 0	- 0	0.030	0.031	0.031	0.032	0.032	0.033	0.033	0.034	0.035	0.035	0.036	0.037	0.039	0.040	0.042	0.044	0.045	0.047	0.049	0.051	0.053	0.055	0.057	0.059	0.062	0.064	0.066	0.069


tdc
	JERMAGHBYUR-4	TAXES AND DUTIES
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	VAT from Purchases and Investments	3,183,333	3,450,552	243,032	251,578	260,420	269,572	279,046	288,848	298,994	309,496	320,367	331,619	699,126	718,289	737,944	758,103	778,778	799,981	821,723	844,016	866,873	890,306	914,327	938,950	964,187	990,051	1,016,557	1,043,717	1,071,545	1,100,054
	VAT from Sales	- 0	- 0	1,767,193	1,776,056	1,784,928	1,793,844	1,802,805	1,811,775	1,820,789	1,829,849	1,838,953	1,848,103	1,838,725	1,829,208	1,819,551	1,809,753	1,799,812	1,789,727	1,779,497	1,769,122	1,758,598	1,747,927	1,737,106	1,726,133	1,715,009	1,703,731	1,692,299	1,680,710	1,668,965	1,657,060
	VAT Accrued Balance	3,183,333	6,633,885	5,109,724	3,585,246	2,060,738	536,466	(987,293)	(1,522,927)	(1,521,796)	(1,520,353)	(1,518,587)	(1,516,483)	(1,139,599)	(1,110,920)	(1,081,607)	(1,051,649)	(1,021,033)	(989,746)	(957,774)	(925,105)	(891,726)	(857,621)	(822,779)	(787,184)	(750,822)	(713,680)	(675,742)	(636,993)	(597,420)	(557,006)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	987,293	1,522,927	1,521,796	1,520,353	1,518,587	1,516,483	1,139,599	1,110,920	1,081,607	1,051,649	1,021,033	989,746	957,774	925,105	891,726	857,621	822,779	787,184	750,822	713,680	675,742	636,993	597,420	557,006
	Corporate Income Tax	- 0	- 0	464,499	967,815	1,009,071	1,050,041	1,090,709	1,131,039	1,171,042	1,210,707	1,250,025	1,288,979	1,309,337	1,277,236	1,244,437	1,210,925	1,176,690	1,141,712	1,105,982	1,069,476	1,032,191	994,098	955,191	915,448	874,858	833,400	791,056	747,809	703,647	658,547
	Property Tax	95,500	199,017	192,449	185,881	179,314	172,746	166,179	159,611	153,044	146,476	139,909	133,341	137,552	141,731	145,877	149,988	154,064	158,103	162,105	166,069	169,993	173,875	177,716	181,513	185,265	188,971	192,630	196,240	199,799	203,307
	Land Rental Payment	444	458	472	486	500	515	531	547	563	580	597	615	634	653	672	692	713	735	757	779	803	827	852	877	903	931	958	987	1,017	1,047
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	61	61	61	61	61	61	61	61	61	61	61	60	59	59	58	58	57	56	56	55	55	54	53	53	52	51	51	50
	carbon monoxide CO	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	sulfur dioxide SO2	- 0	- 0	41	41	41	41	41	41	41	41	41	41	40	40	40	39	39	38	38	38	37	37	36	36	36	35	35	34	34	33
	other possible environment and natural resource use fees (assumptive)	- 0	- 0	20	20	20	20	20	20	20	20	20	20	20	20	20	20	19	19	19	19	19	18	18	18	18	18	17	17	17	17
	TOTAL TAXES and DUTIES	95,944	199,474	657,481	1,154,243	1,188,946	1,223,364	2,244,773	2,814,185	2,846,506	2,878,178	2,909,179	2,939,480	2,587,182	2,530,600	2,472,653	2,413,314	2,352,558	2,290,354	2,226,676	2,161,486	2,094,768	2,026,477	1,956,591	1,885,076	1,811,902	1,737,034	1,660,438	1,582,081	1,501,934	1,419,958
	TOTAL TAXES and DUTIES per 1 kWh	- 0	- 0	0.003	0.006	0.006	0.006	0.012	0.014	0.015	0.015	0.015	0.015	0.013	0.013	0.013	0.013	0.013	0.013	0.012	0.012	0.012	0.012	0.011	0.011	0.011	0.010	0.010	0.010	0.009	0.009
	in USD	- 0	- 0	0.007	0.013	0.013	0.014	0.025	0.031	0.031	0.031	0.032	0.032	0.028	0.028	0.027	0.027	0.026	0.026	0.025	0.024	0.024	0.023	0.023	0.022	0.021	0.020	0.020	0.019	0.018	0.017


frf
	JERMAGHBYUR-4	FUNDRAISING FORECAST
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Equity Participation	23,376,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	7,500,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	7,560,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	8,316,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan	- 0	20,133,334	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions	- 0	20,133,334	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	3,224,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Government	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Project Company Private Investors	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	International Financial Institutions*	3,224,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	Cash Surpluses from Operational Activities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,703,284	1,770,401	1,839,480	1,910,602	1,983,805	2,059,195	2,136,768	2,216,657	2,298,885	2,383,543	2,470,682	2,560,396	2,652,762	2,747,859	2,845,744	2,946,522	3,459,347	3,563,127
	* Grant provided by GeoFund and included in Equity as part of Government share
	DEBT AND EQUITY STRUCTURE	43,509,334
	Equity Financing	53.7%
	Debt Financing	46.3%
	Grant Financing	0.0%
	Other Financing	0.0%
		100.0%
	WEIGHTED AVERAGE COST OF CAPITAL	10.8%
		70,523,162	61,635,706	FALSE
	Government	7,500,000
	Project Company Private Investors	7,560,000
	International Financial Institutions	32,554,423


cfa
	JERMAGHBYUR-4	CASH FLOW
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	BEGINNING CASH	- 0	343,500	15,692	2,778,927	7,260,343	11,906,836	16,716,995	20,702,045	24,311,946	28,081,883	32,010,503	36,091,796	40,324,279	44,855,003	49,262,626	53,544,537	57,698,049	61,720,443	65,608,904	69,360,627	72,972,693	76,442,158	79,766,012	82,941,202	85,964,597	88,833,003	91,543,170	94,091,810	96,475,549	98,281,881
	OPERATIONAL CASH FLOW	(95,944)	(199,474)	8,359,390	7,860,683	7,822,204	7,782,293	6,753,606	6,174,879	6,131,315	6,086,398	6,040,071	5,992,283	6,234,008	6,178,024	6,121,391	6,064,115	6,006,199	5,947,656	5,888,491	5,828,722	5,768,349	5,707,397	5,645,871	5,583,791	5,521,169	5,458,026	5,394,383	5,330,261	5,265,678	5,200,664
	Sales	- 0	- 0	10,603,158	10,656,334	10,709,567	10,763,065	10,816,831	10,870,650	10,924,737	10,979,093	11,033,719	11,088,617	11,032,350	10,975,249	10,917,307	10,858,516	10,798,870	10,738,361	10,676,984	10,614,729	10,551,591	10,487,562	10,422,634	10,356,801	10,290,054	10,222,387	10,153,792	10,084,261	10,013,787	9,942,362
	Operating and Maintenance Costs	- 0	- 0	(1,458,189)	(1,509,468)	(1,562,518)	(1,617,433)	(1,674,278)	(1,733,087)	(1,793,961)	(1,856,974)	(1,922,199)	(1,989,716)	(2,039,008)	(2,089,309)	(2,140,627)	(2,192,972)	(2,246,354)	(2,300,780)	(2,356,258)	(2,412,795)	(2,470,397)	(2,529,068)	(2,588,813)	(2,649,635)	(2,711,536)	(2,774,516)	(2,838,575)	(2,903,711)	(2,969,921)	(3,037,200)
	Employment Costs	- 0	- 0	(128,097)	(131,940)	(135,898)	(139,975)	(144,175)	(148,500)	(152,955)	(157,544)	(162,270)	(167,138)	(172,152)	(177,317)	(182,636)	(188,115)	(193,759)	(199,571)	(205,559)	(211,725)	(218,077)	(224,619)	(231,358)	(238,299)	(245,448)	(252,811)	(260,395)	(268,207)	(276,254)	(284,541)
	VAT Payment	- 0	- 0	- 0	- 0	- 0	- 0	(987,293)	(1,522,927)	(1,521,796)	(1,520,353)	(1,518,587)	(1,516,483)	(1,139,599)	(1,110,920)	(1,081,607)	(1,051,649)	(1,021,033)	(989,746)	(957,774)	(925,105)	(891,726)	(857,621)	(822,779)	(787,184)	(750,822)	(713,680)	(675,742)	(636,993)	(597,420)	(557,006)
	Corporate Income Tax	- 0	- 0	(464,499)	(967,815)	(1,009,071)	(1,050,041)	(1,090,709)	(1,131,039)	(1,171,042)	(1,210,707)	(1,250,025)	(1,288,979)	(1,309,337)	(1,277,236)	(1,244,437)	(1,210,925)	(1,176,690)	(1,141,712)	(1,105,982)	(1,069,476)	(1,032,191)	(994,098)	(955,191)	(915,448)	(874,858)	(833,400)	(791,056)	(747,809)	(703,647)	(658,547)
	Property Tax	(95,500)	(199,017)	(192,449)	(185,881)	(179,314)	(172,746)	(166,179)	(159,611)	(153,044)	(146,476)	(139,909)	(133,341)	(137,552)	(141,731)	(145,877)	(149,988)	(154,064)	(158,103)	(162,105)	(166,069)	(169,993)	(173,875)	(177,716)	(181,513)	(185,265)	(188,971)	(192,630)	(196,240)	(199,799)	(203,307)
	Land Rental Payment	(444)	(458)	(472)	(486)	(500)	(515)	(531)	(547)	(563)	(580)	(597)	(615)	(634)	(653)	(672)	(692)	(713)	(735)	(757)	(779)	(803)	(827)	(852)	(877)	(903)	(931)	(958)	(987)	(1,017)	(1,047)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(60)	(59)	(59)	(58)	(58)	(57)	(56)	(56)	(55)	(55)	(54)	(53)	(53)	(52)	(51)	(51)	(50)
	INVESTMENT CASH FLOW	(19,100,000)	(20,703,312)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,155,750)	(2,220,423)	(2,287,036)	(2,355,647)	(2,426,316)	(2,499,106)	(2,574,079)	(2,651,301)	(2,730,840)	(2,812,765)	(2,897,148)	(2,984,063)	(3,073,585)	(3,165,792)	(3,260,766)	(3,358,589)	(3,459,347)	(3,563,127)
	Exploration Costs	(200,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	(18,900,000)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	(19,409,355)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	(1,293,957)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,155,750)	(2,220,423)	(2,287,036)	(2,355,647)	(2,426,316)	(2,499,106)	(2,574,079)	(2,651,301)	(2,730,840)	(2,812,765)	(2,897,148)	(2,984,063)	(3,073,585)	(3,165,792)	(3,260,766)	(3,358,589)	(3,459,347)	(3,563,127)
	FINANCIAL CASH FLOW	19,539,444	20,574,978	(5,596,156)	(3,379,267)	(3,175,711)	(2,972,133)	(2,768,556)	(2,564,978)	(2,361,378)	(2,157,778)	(1,958,778)	(1,759,800)	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	Equity Participation	15,876,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Decrease	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Dividend Payment
	Long-Term Loan	- 0	20,133,334	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Long-Term Loan Repayment	- 0	- 0	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)
	Interest Payment	- 0	- 0	(4,026,667)	(1,812,000)	(1,610,667)	(1,409,333)	(1,208,000)	(1,006,667)	(805,333)	(604,000)	(402,667)	(201,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Grants	3,224,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	NET CASH FLOW	343,500	(327,808)	2,763,234	4,481,416	4,646,493	4,810,160	3,985,050	3,609,901	3,769,937	3,928,620	4,081,293	4,232,483	4,530,724	4,407,623	4,281,911	4,153,512	4,022,394	3,888,461	3,751,723	3,612,066	3,469,465	3,323,854	3,175,190	3,023,395	2,868,406	2,710,167	2,548,640	2,383,739	1,806,332	1,637,537
	ENDING CASH	343,500	15,692	2,778,927	7,260,343	11,906,836	16,716,995	20,702,045	24,311,946	28,081,883	32,010,503	36,091,796	40,324,279	44,855,003	49,262,626	53,544,537	57,698,049	61,720,443	65,608,904	69,360,627	72,972,693	76,442,158	79,766,012	82,941,202	85,964,597	88,833,003	91,543,170	94,091,810	96,475,549	98,281,881	99,919,417


pla
	JERMAGHBYUR-4	INCOME STATEMENT
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	Net Sales	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302
	Direct Operating Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	GROSS MARGIN	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302
	GROSS MARGIN (in % to Sales)	0%	0%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%	100%
	Net Operating and Maintenance Costs	- 0	- 0	(1,215,158)	(1,257,890)	(1,302,098)	(1,347,861)	(1,395,232)	(1,444,239)	(1,494,968)	(1,547,478)	(1,601,833)	(1,658,097)	(1,699,174)	(1,741,090)	(1,783,856)	(1,827,477)	(1,871,962)	(1,917,317)	(1,963,549)	(2,010,663)	(2,058,664)	(2,107,557)	(2,157,344)	(2,208,029)	(2,259,613)	(2,312,097)	(2,365,479)	(2,419,759)	(2,474,934)	(2,531,000)
	Employment Costs	- 0	- 0	(128,097)	(131,940)	(135,898)	(139,975)	(144,175)	(148,500)	(152,955)	(157,544)	(162,270)	(167,138)	(172,152)	(177,317)	(182,636)	(188,115)	(193,759)	(199,571)	(205,559)	(211,725)	(218,077)	(224,619)	(231,358)	(238,299)	(245,448)	(252,811)	(260,395)	(268,207)	(276,254)	(284,541)
	Depreciation	- 0	- 0	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,153,874)	(1,214,936)	(1,277,829)	(1,342,610)	(1,409,333)	(1,478,059)	(1,548,846)	(1,621,757)	(1,696,855)	(1,774,206)	(1,853,877)	(1,935,939)	(2,020,463)	(2,107,522)	(2,197,193)	(2,289,554)	(2,384,686)
	Interest Expense	- 0	(2,013,333)	(2,013,333)	(1,812,000)	(1,610,667)	(1,409,333)	(1,208,000)	(1,006,667)	(805,333)	(604,000)	(402,667)	(201,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Carbon Credits	- 0	- 0	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067
	Property Tax	(95,500)	(199,017)	(192,449)	(185,881)	(179,314)	(172,746)	(166,179)	(159,611)	(153,044)	(146,476)	(139,909)	(133,341)	(137,552)	(141,731)	(145,877)	(149,988)	(154,064)	(158,103)	(162,105)	(166,069)	(169,993)	(173,875)	(177,716)	(181,513)	(185,265)	(188,971)	(192,630)	(196,240)	(199,799)	(203,307)
	Land Rental Payment	(444)	(458)	(472)	(486)	(500)	(515)	(531)	(547)	(563)	(580)	(597)	(615)	(634)	(653)	(672)	(692)	(713)	(735)	(757)	(779)	(803)	(827)	(852)	(877)	(903)	(931)	(958)	(987)	(1,017)	(1,047)
	Environment Pollution and Natural Resource Use Payments	- 0	- 0	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(61)	(60)	(59)	(59)	(58)	(58)	(57)	(56)	(56)	(55)	(55)	(54)	(53)	(53)	(52)	(51)	(51)	(50)
	INCOME BEFORE TAXES	(95,944)	(2,212,808)	4,631,248	4,839,073	5,045,353	5,250,204	5,453,547	5,655,193	5,855,210	6,053,536	6,250,127	6,444,893	6,546,684	6,386,182	6,222,186	6,054,625	5,883,449	5,708,562	5,529,912	5,347,380	5,160,955	4,970,491	4,775,954	4,577,240	4,374,290	4,166,998	3,955,278	3,739,046	3,518,236	3,292,737
	Corporate Income Tax	- 0	- 0	(464,499)	(967,815)	(1,009,071)	(1,050,041)	(1,090,709)	(1,131,039)	(1,171,042)	(1,210,707)	(1,250,025)	(1,288,979)	(1,309,337)	(1,277,236)	(1,244,437)	(1,210,925)	(1,176,690)	(1,141,712)	(1,105,982)	(1,069,476)	(1,032,191)	(994,098)	(955,191)	(915,448)	(874,858)	(833,400)	(791,056)	(747,809)	(703,647)	(658,547)
	NET INCOME	(95,944)	(2,212,808)	4,166,749	3,871,259	4,036,283	4,200,163	4,362,837	4,524,154	4,684,168	4,842,829	5,000,102	5,155,914	5,237,347	5,108,946	4,977,749	4,843,700	4,706,759	4,566,849	4,423,930	4,277,904	4,128,764	3,976,393	3,820,763	3,661,792	3,499,432	3,333,598	3,164,223	2,991,237	2,814,589	2,634,189
	Dividend Expense
	PREVIOUS RETAINED EARNINGS (ACCRUED LOSS)	- 0	(95,944)	(2,308,752)	1,857,996	5,729,255	9,765,538	13,965,701	18,328,538	22,852,692	27,536,861	32,379,689	37,379,791	42,535,706	47,773,053	52,881,999	57,859,748	62,703,447	67,410,206	71,977,056	76,400,986	80,678,890	84,807,654	88,784,047	92,604,810	96,266,602	99,766,034	103,099,632	106,263,855	109,255,092	112,069,680
	RETAINED EARNINGS (ACCRUED LOSS)	(95,944)	(2,308,752)	1,857,996	5,729,255	9,765,538	13,965,701	18,328,538	22,852,692	27,536,861	32,379,689	37,379,791	42,535,706	47,773,053	52,881,999	57,859,748	62,703,447	67,410,206	71,977,056	76,400,986	80,678,890	84,807,654	88,784,047	92,604,810	96,266,602	99,766,034	103,099,632	106,263,855	109,255,092	112,069,680	114,703,870
	NET CASH FLOW	343500	-327808	2763234	4481416	4646493	4810160	3985050	3609901	3769937	3928620	4081293	4232483	4530724	4407623	4281911	4153512	4022394	3888461	3751723	3612066	3469465	3323854	3175190	3023395	2868406	2710167	2548640	2383739	1806332	1637537


bsa
	JERMAGHBYUR-4	BALANCE SHEET
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	ASSETS
	Cash and Cash Equivalents	343,500	15,692	2,778,927	7,260,343	11,906,836	16,716,995	20,702,045	24,311,946	28,081,883	32,010,503	36,091,796	40,324,279	44,855,003	49,262,626	53,544,537	57,698,049	61,720,443	65,608,904	69,360,627	72,972,693	76,442,158	79,766,012	82,941,202	85,964,597	88,833,003	91,543,170	94,091,810	96,475,549	98,281,881	99,919,417
	Accounts Receivable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Material Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Product Stock	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Budget for VAT	3,183,333	6,633,885	5,109,724	3,585,246	2,060,738	536,466	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Assets	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Assets	3,526,833	6,649,578	7,888,651	10,845,589	13,967,574	17,253,462	20,702,045	24,311,946	28,081,883	32,010,503	36,091,796	40,324,279	44,855,003	49,262,626	53,544,537	57,698,049	61,720,443	65,608,904	69,360,627	72,972,693	76,442,158	79,766,012	82,941,202	85,964,597	88,833,003	91,543,170	94,091,810	96,475,549	98,281,881	99,919,417
	Fixed Assets by Acquisition Value	15,916,667	33,169,426	33,169,426	33,169,426	33,169,426	33,169,426	33,169,426	33,169,426	33,169,426	33,169,426	33,169,426	33,169,426	34,965,885	36,816,238	38,722,101	40,685,140	42,707,070	44,789,658	46,934,723	49,144,141	51,419,841	53,763,812	56,178,103	58,664,822	61,226,142	63,864,302	66,581,607	69,380,432	72,263,220	75,232,493
	Less Accumulated Depreciation	- 0	- 0	(1,094,591)	(2,189,182)	(3,283,773)	(4,378,364)	(5,472,955)	(6,567,546)	(7,662,137)	(8,756,729)	(9,851,320)	(10,945,911)	(12,040,502)	(13,194,376)	(14,409,312)	(15,687,141)	(17,029,751)	(18,439,084)	(19,917,143)	(21,465,989)	(23,087,745)	(24,784,600)	(26,558,806)	(28,412,683)	(30,348,622)	(32,369,085)	(34,476,607)	(36,673,800)	(38,963,354)	(41,348,041)
	Total Non-Current Assets	15,916,667	33,169,426	32,074,835	30,980,244	29,885,653	28,791,062	27,696,471	26,601,880	25,507,289	24,412,698	23,318,107	22,223,516	22,925,383	23,621,862	24,312,789	24,997,998	25,677,319	26,350,574	27,017,581	27,678,152	28,332,096	28,979,212	29,619,297	30,252,138	30,877,520	31,495,217	32,105,000	32,706,631	33,299,866	33,884,452
	TOTAL ASSETS	19,443,500	39,819,004	39,963,486	41,825,833	43,853,227	46,044,524	48,398,516	50,913,826	53,589,172	56,423,201	59,409,902	62,547,794	67,780,386	72,884,487	77,857,325	82,696,047	87,397,762	91,959,478	96,378,208	100,650,846	104,774,254	108,745,224	112,560,499	116,216,735	119,710,523	123,038,388	126,196,810	129,182,181	131,581,747	133,803,870
	EQUITY AND LIABILITIES
	Accounts Payable and Advance Payments	439,444	881,089	885,489	889,911	894,356	898,822	903,311	907,800	912,311	916,844	916,778	912,089	907,333	902,489	897,578	892,600	887,556	882,422	877,222	871,956	866,600	861,178	855,689	850,133	844,489	838,756	832,956	827,089	412,067	- 0
	Taxes Payable	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Interest Short-Term Liabilities	- 0	2,013,333	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Other Current Liabilities	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Current Liabilities	439,444	2,894,422	885,489	889,911	894,356	898,822	903,311	907,800	912,311	916,844	916,778	912,089	907,333	902,489	897,578	892,600	887,556	882,422	877,222	871,956	866,600	861,178	855,689	850,133	844,489	838,756	832,956	827,089	412,067	- 0
	Long-Term Loans and Borrowings	- 0	20,133,334	18,120,000	16,106,667	14,093,334	12,080,000	10,066,667	8,053,334	6,040,000	4,026,667	2,013,333	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Settlements with Owners and Founders	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Total Non-Current Liabilities	- 0	20,133,334	18,120,000	16,106,667	14,093,334	12,080,000	10,066,667	8,053,334	6,040,000	4,026,667	2,013,333	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Equity Capital	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000	19,100,000
	Reserves	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Retained Earnings (Accrued Loss)	(95,944)	(2,308,752)	1,857,996	5,729,255	9,765,538	13,965,701	18,328,538	22,852,692	27,536,861	32,379,689	37,379,791	42,535,706	47,773,053	52,881,999	57,859,748	62,703,447	67,410,206	71,977,056	76,400,986	80,678,890	84,807,654	88,784,047	92,604,810	96,266,602	99,766,034	103,099,632	106,263,855	109,255,092	112,069,680	114,703,870
	Total Owners' Equity	19,004,056	16,791,248	20,957,996	24,829,255	28,865,538	33,065,701	37,428,538	41,952,692	46,636,861	51,479,689	56,479,791	61,635,706	66,873,053	71,981,999	76,959,748	81,803,447	86,510,206	91,077,056	95,500,986	99,778,890	103,907,654	107,884,047	111,704,810	115,366,602	118,866,034	122,199,632	125,363,855	128,355,092	131,169,680	133,803,870
	TOTAL EQUITY AND LIABILITIES	19,443,500	39,819,004	39,963,486	41,825,833	43,853,227	46,044,524	48,398,516	50,913,826	53,589,172	56,423,201	59,409,902	62,547,794	67,780,386	72,884,487	77,857,325	82,696,047	87,397,762	91,959,478	96,378,208	100,650,846	104,774,254	108,745,224	112,560,499	116,216,735	119,710,523	123,038,388	126,196,810	129,182,181	131,581,747	133,803,870
	check	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE	TRUE
	Owners' Equity	19,004,056	16,791,248	20,957,996	24,829,255	28,865,538	33,065,701	37,428,538	41,952,692	46,636,861	51,479,689	56,479,791	61,635,706	66,873,053	71,981,999	76,959,748	81,803,447	86,510,206	91,077,056	95,500,986	99,778,890	103,907,654	107,884,047	111,704,810	115,366,602	118,866,034	122,199,632	125,363,855	128,355,092	131,169,680	133,803,870
	Liabilities	439,444	23,027,756	19,005,489	16,996,578	14,987,689	12,978,823	10,969,978	8,961,134	6,952,311	4,943,511	2,930,111	912,089	907,333	902,489	897,578	892,600	887,556	882,422	877,222	871,956	866,600	861,178	855,689	850,133	844,489	838,756	832,956	827,089	412,067	- 0


ra
	JERMAGHBYUR-4	RATIO ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Current Liquidity Ratio	8.0	2.3	8.9	12.2	15.6	19.2	22.9	26.8	30.8	34.9	39.4	44.2	49.4	54.6	59.7	64.6	69.5	74.4	79.1	83.7	88.2	92.6	96.9	101.1	105.2	109.1	113.0	116.6	238.5	0.0	- 0	- 0
	Quick Liquidity Ratio	0.8	0.0	3.1	8.2	13.3	18.6	22.9	26.8	30.8	34.9	39.4	44.2	49.4	54.6	59.7	64.6	69.5	74.4	79.1	83.7	88.2	92.6	96.9	101.1	105.2	109.1	113.0	116.6	238.5	0.0	- 0	- 0
	Absolute Liquidity Ratio	0.8	0.0	3.1	8.2	13.3	18.6	22.9	26.8	30.8	34.9	39.4	44.2	49.4	54.6	59.7	64.6	69.5	74.4	79.1	83.7	88.2	92.6	96.9	101.1	105.2	109.1	113.0	116.6	238.5	0.0	- 0	- 0
	Financing Coefficient	43.2	0.7	1.1	1.5	1.9	2.5	3.4	4.7	6.7	10.4	19.3	67.6	73.7	79.8	85.7	91.6	97.5	103.2	108.9	114.4	119.9	125.3	130.5	135.7	140.8	145.7	150.5	155.2	318.3	0.0	- 0	- 0
	Autonomity Coefficient	1.0	0.4	0.5	0.6	0.7	0.7	0.8	0.8	0.9	0.9	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Profitability Rate	0.0%	0.0%	47.2%	43.6%	45.2%	46.8%	48.4%	49.9%	51.5%	52.9%	54.4%	55.8%	57.0%	55.9%	54.7%	53.5%	52.3%	51.0%	49.7%	48.4%	47.0%	45.5%	44.0%	42.4%	40.8%	39.1%	37.4%	35.6%	33.7%	31.8%	0.0%	0.0%
	Return on Equity	-0.5%	-13.2%	19.9%	15.6%	14.0%	12.7%	11.7%	10.8%	10.0%	9.4%	8.9%	8.4%	7.8%	7.1%	6.5%	5.9%	5.4%	5.0%	4.6%	4.3%	4.0%	3.7%	3.4%	3.2%	2.9%	2.7%	2.5%	2.3%	2.1%	2.0%	0.0%	0.0%
	Return on Assets	-0.5%	-5.6%	10.4%	9.3%	9.2%	9.1%	9.0%	8.9%	8.7%	8.6%	8.4%	8.2%	7.7%	7.0%	6.4%	5.9%	5.4%	5.0%	4.6%	4.3%	3.9%	3.7%	3.4%	3.2%	2.9%	2.7%	2.5%	2.3%	2.1%	2.0%	0.0%	0.0%
	Financial Leverage	1.0	2.2	1.9	1.6	1.5	1.4	1.3	1.2	1.1	1.1	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	1.0	- 0	- 0
	Break-Even Sales	- 0	- 0	4,644,161	4,482,849	4,323,130	4,165,084	4,008,769	3,854,216	3,701,515	3,550,730	3,401,928	3,255,177	3,104,163	3,214,725	3,328,036	3,444,161	3,563,165	3,685,117	3,810,085	3,938,138	4,069,349	4,203,788	4,341,530	4,482,649	4,627,222	4,775,325	4,927,037	5,082,438	5,241,609	5,404,632	- 0	- 0
	Break-Even Sales to Real Sales	0.00	0.00	0.53	0.50	0.48	0.46	0.44	0.43	0.41	0.39	0.37	0.35	0.34	0.35	0.37	0.38	0.40	0.41	0.43	0.45	0.46	0.48	0.50	0.52	0.54	0.56	0.58	0.60	0.63	0.65	- 0	- 0
	Debt Service Coverage	- 0	- 0	1.5	2.9	4.3	5.9	7.4	9.1	11.0	13.2	15.9	19.2	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Debt to Equity Ratio	- 0	1.2	0.9	0.6	0.5	0.4	0.3	0.2	0.1	0.1	0.0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(37,585,100)	(95,944)	(199,474)	8,359,390	7,860,683	7,822,204	7,782,293	6,753,606	6,174,879	6,131,315	6,086,398	6,040,071	5,992,283	6,234,008	6,178,024	6,121,391	6,064,115	6,006,199	5,947,656	5,888,491	5,828,722	5,768,349	5,707,397	5,645,871	5,583,791	5,521,169	5,458,026	5,394,383	5,330,261	5,265,678	5,200,664
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(42,946,537)	(95,944)	(199,474)	8,359,390	7,860,683	7,822,204	7,782,293	6,753,606	6,174,879	6,131,315	6,086,398	6,040,071	5,992,283	6,234,008	6,178,024	6,121,391	6,064,115	6,006,199	5,947,656	5,888,491	5,828,722	5,768,349	5,707,397	5,645,871	5,583,791	5,521,169	5,458,026	5,394,383	5,330,261	5,265,678	5,200,664
	AVERAGE INDICATORS	1-12 years	1-30 years
	Current Liquidity	22.1	62.0
	Quick Liquidity	20.2	61.3
	Profitability Rate	41.3%	43.9%
	Return on Equity	9.0%	6.1%
	Return on Assets	7.0%	5.3%
	Break-Even Sales to Real Sales	0.36	0.43
	Profitability Index (PI)	0.85	1.00
	IRR	9.3%	12.0%
	NPV (discount rate is 12% annually)	(4,918,600)	102,100
	Debt Service Coverage	7.5	7.5
	Debt to Equity Ratio	0.4	0.4
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grp
	4299
	4335
	4371
	4408
	4446
	4484
	4523
	4562
	4602
	4642
	4683
	4724
	4766
	4809
	4852
	4896
	4941
	4980
	5020
	5060
	5100
	5140
	5180
	5230
	5280
	5330
	5380
	5430
	5480
	5530

MILLION kWh
POWER CONSUMPTION FORECAST

fsa1
	450
	452.256808057
	454.5249342976
	456.8044354839
	459.086364092
	461.379691885
	463.6844758065
	465.9915264825
	468.3100558323
	470.6401209677
	472.9817792848
	475.3350884651
	477.7001064771
	480.076891578
	482.4655023145
	484.8659975249
	487.27843634
	489.7028781849
	492.1393827804
	494.5880101445
	497.0488205937
	499.5218747445
	502.0072335153
	504.5049581274
	507.0151101067
	509.5377512853
	512.0729438029
	514.6207501083
	517.1812329612
	519.7544554334

1 USD in AMD
EXCHANGE RATE FORECAST

fsa2
	1
	1.03
	1.0609
	1.092727
	1.12550881
	1.1592740743
	1.1940522965
	1.2298738654
	1.2667700814
	1.3047731838
	1.3439163793
	1.3842338707
	1.4257608868
	1.4685337135
	1.5125897249
	1.5579674166
	1.6047064391
	1.6528476323
	1.7024330612
	1.7535060531
	1.8061112347
	1.8602945717
	1.9161034089
	1.9735865111
	2.0327941065
	2.0937779297
	2.1565912675
	2.2212890056
	2.2879276757
	2.356565506

Price Index to 2006 Level
PRICE INDEX FORECAST

fsa3
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual production
PRODUCTION PLAN (in million kWh)

fsa4
	0
	0
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	194.4
	192.456
	190.512
	188.568
	186.624
	184.68
	182.736
	180.792
	178.848
	176.904
	174.96
	173.016
	171.072
	169.128
	167.184
	165.24
	163.296
	161.352
	159.408

real annual sales
SALES PLAN (in million kWh)

fsa5
	0
	0
	0.0444749485
	0.0441016334
	0.0437246964
	0.0433541481
	0.0429803228
	0.0426128891
	0.0422425033
	0.0418785006
	0.0415118514
	0.0411515665
	0.0403810323
	0.0396157205
	0.0388639736
	0.0381176471
	0.0373770492
	0.0366939759
	0.0360143426
	0.0353454545
	0.0346870588
	0.0340389105
	0.0334007722
	0.0327097514
	0.0320318182
	0.0313666041
	0.0307137546
	0.0300729282
	0.0294437956
	0.0288260398

market share
MARKET SHARE

cp2
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs

INVESTMENT PLAN (Construction Period)
200000
18900000
19409354.6791131
1293956.97860754

lca
	Exploration Costs
	Drilling Costs
	Plant Construction and Equipment Installation Costs
	Transmission Line Extension and Infrastructure Costs
	Well Makeup Costs

INVESTMENT PLAN (Project Lifecycle)
200000
18900000
19409354.6791131
1293956.97860754
50475679.8509115

cba
	0
	0
	2680877.82064333
	2735998.82156322
	2793007.68628744
	2851999.77741212
	2913044.18500087
	2976178.01958335
	3041507.24793942
	3109108.31773193
	3179060.34187881
	3251445.191571
	3305751.54804535
	3420499.41197323
	3538198.64604716
	3658916.70519895
	3782722.19256683
	3909684.85845729
	4039875.59786318
	4173366.44643918
	4310230.57483074
	4450542.28124734
	4594376.98216513
	4741811.20103831
	4892922.55489237
	5047789.73866601
	5206492.50716181
	5369111.6544586
	5535728.99063152
	5706427.31561761

TOTAL INDIRECT COSTS
INDIRECT OPERATIONAL COSTS (in 1000 AMD)

esa1
	Direct Investment Costs
	Indirect Operational Costs

INVESTMENT AND OPERATIONAL COST STRUCTURE
90278991.5086321
109216676.616912

esa2
	0
	0
	0.2888642509
	0.2862170212
	0.2836706852
	0.2812254299
	0.2788784458
	0.2766238093
	0.2744620379
	0.2723905621
	0.2704068879
	0.2685085947
	0.267719216
	0.2716881827
	0.2756643198
	0.279649563
	0.2836458752
	0.2876552498
	0.2916797132
	0.2957213287
	0.2997822
	0.3038644745
	0.3079703474
	0.3121020659
	0.3162619336
	0.3204523149
	0.32467564
	0.3289344103
	0.3332312038
	0.3375686809

TOTAL INDIRECT COSTS to NET SALES (in %)
INDIRECT OPERATIONAL COSTS TO NET SALES

esa3
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Construction Period)
0.4909436814
0.4268095307
0.0677105762
0.0145362118

gef
	Equity Financing
	Debt Financing
	Grant Financing
	Other Financing

FINANCING STRUCTURE (Project Lifecycle)
0.2299768995
0.1999339971
0.0317182377
0.5383708657

	Government
	Project Company Private Investors
	International Financial Institutions

CONSTRUCTION FUNDING SOURCES
7500000
7560000
32554422.7688317

	249255.555555556
	-233563.224955268
	2637776.98449399
	4372191.5191924
	4538406.3500511
	4703193.70092928
	3879200.0073076
	3505171.32725529
	3666328.17787438
	3826153.88074945
	3980924.92904055
	4134231.52066368
	4453292.87247002
	4330623.17596559
	4205319.54280511
	4077370.26649398
	3946682.7798612
	3813216.98699054
	3676905.26272307
	3537710.23090633
	3395580.32145743
	3250454.21742255
	3102251.96988497
	2950937.2252449
	2796432.78717577
	2638696.18001038
	2477670.76920385
	2313290.2167467
	1824136.27162887
	1655212.11768242

NET CASH FLOW
NET CASH FLOW DYNAMICS (in 1000 AMD)

	-95944.4444444445
	-2327647.72406067
	1752368.03913937
	5534253.03981432
	9482300.28700675
	13595348.7274048
	17872209.4255449
	22311507.5146516
	26911940.2321552
	31672154.2080894
	36590761.4545369
	41666319.737052
	46825213.5896942
	51856115.0363464
	56756228.4590679
	61522719.4607628
	66152678.3034346
	70643172.2295626
	74991173.3340398
	79193610.8763955
	83247334.7008661
	87149149.7652791
	90895797.3353402
	94483953.9565425
	97910212.6493302
	101171117.439897
	104263126.783527
	107182648.104153
	109926019.007221
	112489506.278616

RETAINED EARNINGS (ACCRUED LOSS)
RETAINED EARNINGS DYNAMICS (in 1000 AMD)

	-95944.4444444445	249255.555555556
	-2231703.27961622	-233563.224955268
	4080015.76320004	2637776.98449399
	3781885.00067495	4372191.5191924
	3948047.24719243	4538406.3500511
	4113048.44039801	4703193.70092928
	4276860.69814018	3879200.0073076
	4439298.0891067	3505171.32725529
	4600432.71750357	3666328.17787438
	4760213.97593419	3826153.88074945
	4918607.24644752	3980924.92904055
	5075558.28251509	4134231.52066368
	5158893.85264222	4453292.87247002
	5030901.44665218	4330623.17596559
	4900113.42272152	4205319.54280511
	4766491.00169489	4077370.26649398
	4629958.8426718	3946682.7798612
	4490493.926128	3813216.98699054
	4348001.10447722	3676905.26272307
	4202437.54235566	3537710.23090633
	4053723.82447057	3395580.32145743
	3901815.06441308	3250454.21742255
	3746647.57006111	3102251.96988497
	3588156.62120221	2950937.2252449
	3426258.69278769	2796432.78717577
	3260904.79056655	2638696.18001038
	3092009.34363037	2477670.76920385
	2919521.32062635	2313290.2167467
	2743370.90306746	1824136.27162887
	2563487.27139561	1655212.11768242

NET INCOME
NET CASH FLOW
NET CASH FLOW AND NET INCOME (in 1000 AMD)

	3432588.88888889	15916666.6666667
	6649577.60688706	33169426.3814339
	7763193.2202414	32074835.3108465
	10610907.0146205	30980244.2402592
	13624805.2777393	29885653.1696719
	16803726.9562859	28791062.0990846
	20146460.8925746	27696471.0284973
	23651632.2198299	26601879.95791
	27317960.3977043	25507288.8873226
	31144114.2784538	24412697.8167353
	35125039.2074943	23318106.746148
	39259270.728158	22223515.6755607
	43712563.600628	22925383.3223996
	48043186.7765936	23621861.5930861
	52248506.3193987	24312788.8063359
	56325876.5858927	24997998.4304257
	60272559.3657539	25677318.9376807
	64085776.3527445	26350573.654596
	67762681.6154675	27017580.6074612
	71300391.8463738	27678152.363355
	74695972.1678313	28332095.8663681
	77946426.3852538	28979212.2689142
	81048678.3551388	29619296.7579793
	83999615.5803837	30252138.3761588
	86796048.3675594	30877519.8373263
	89434744.5475698	31495217.3367713
	91912415.3167737	32105000.3556423
	94225705.5335204	32706631.4595219
	96049841.8051492	33299866.0909605
	97705053.9228317	33884452.3557848

Total Current Assets
Total Non-Current Assets
ASSETS STRUCTURE (in 1000 AMD)

	19004055.5555556	345200
	16772352.2759393	23046651.7123816
	20852368.0391394	18985660.4919486
	24634253.0398143	16956898.2150654
	28582300.2870068	14928158.1604044
	32695348.7274048	12899440.3279657
	36972209.4255449	10870722.495527
	41411507.5146516	8842004.66308825
	46011940.2321552	6813309.05287175
	50772154.2080894	4784657.88709968
	55690761.4545369	2752384.4991054
	60766319.737052	716466.666666667
	65925213.5896942	712733.333333333
	70956115.0363464	708933.333333333
	75856228.4590679	705066.666666667
	80622719.4607628	701155.555555556
	85252678.3034346	697200
	89743172.2295626	693177.777777778
	94091173.3340398	689088.888888889
	98293610.8763955	684933.333333333
	102347334.700866	680733.333333333
	106249149.765279	676488.888888889
	109995797.33534	672177.777777778
	113583953.956542	667800
	117010212.64933	663355.555555555
	120271117.439897	658844.444444444
	123363126.783527	654288.888888889
	126282648.104153	649688.888888889
	129026019.007221	323688.888888889
	131589506.278616	0

Owners' Equity
Liabilities
EQUITY AND LIABILITIES STRUCTURE (in 1000 AMD)

	0	-0.00504863	-0.00495856
	0	-0.1330584549	-0.0560461854
	0.4617510245	0.195661987	0.1024151022
	0.4258746071	0.1535213994	0.0909300389
	0.4423761324	0.1381290941	0.0907378913
	0.4585736425	0.1257991916	0.0902087393
	0.4744673023	0.1156777148	0.0893937835
	0.4900495872	0.1071996253	0.0883380663
	0.5053228531	0.0999834542	0.0870877616
	0.5202849548	0.0937563917	0.0856819136
	0.5349355665	0.0883199855	0.084160549
	0.5492722826	0.0835258463	0.0825525091
	0.5611381536	0.0782537298	0.0774167586
	0.5500633022	0.070901591	0.07020021
	0.5386068499	0.0645973775	0.0640024887
	0.5267560771	0.0591209405	0.0586112135
	0.5144937125	0.0543086614	0.0538681256
	0.5018077248	0.0500371651	0.0496536396
	0.4886774695	0.04621051	0.0458745418
	0.4750874911	0.0427539237	0.0424580658
	0.4610175483	0.0396075172	0.03934582
	0.4464505885	0.0367232592	0.0364909213
	0.4313666847	0.0340617338	0.0338548489
	0.4157449859	0.0315903479	0.0314057027
	0.3995615919	0.0292817064	0.029116638
	0.3827956914	0.02711295	0.0269652346
	0.3654212354	0.0250642913	0.0249320575
	0.3474151963	0.0231189428	0.0230006111
	0.3287512539	0.0212621526	0.0212089455
	0.3094017968	0.01948094	0.01948094

Profitability Rate
Return on Equity
Return on Assets
PROFITABILITY INDICES

	0
	0
	0.5277360307
	0.5067245861
	0.4860977083
	0.4658498839
	0.4459833818
	0.4265059025
	0.4074137358
	0.3887095724
	0.370396246
	0.3524767372
	0.3376430246
	0.351488171
	0.3658084605
	0.380622244
	0.395948676
	0.4118077569
	0.4282203768
	0.4452083624
	0.4627945272
	0.4810027246
	0.4998579044
	0.5193861734
	0.5396148597
	0.5605725816
	0.5822893207
	0.6047965007
	0.6281270716
	0.6523155991

Break-Even Sales to Real Sales
BREAK-EVEN SALES TO REAL SALES

	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 1
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	343,500	15,692	1,895,330	5,488,719	9,242,748	13,155,985	16,338,362	19,194,668	22,206,389	25,372,120	28,685,795	32,145,875	35,871,196	39,475,307	42,955,603	46,309,404	49,533,996	52,626,568	55,584,320	58,404,336	61,083,674	63,619,327	66,008,242	68,247,288	70,333,272	72,262,942	74,033,006	75,640,090	76,671,681
	sales	- 0	- 0	9,542,842	9,590,700	9,638,610	9,686,759	9,735,148	9,783,585	9,832,263	9,881,183	9,930,347	9,979,755	9,929,115	9,877,724	9,825,576	9,772,664	9,718,983	9,664,525	9,609,285	9,553,256	9,496,432	9,438,805	9,380,371	9,321,121	9,261,049	9,200,148	9,138,413	9,075,835	9,012,408	8,948,126	- 0	- 0
	indirect operational costs	- 0	- 0	(1,586,287)	(1,641,408)	(1,698,417)	(1,757,409)	(1,818,453)	(1,881,587)	(1,946,916)	(2,014,517)	(2,084,469)	(2,156,854)	(2,211,160)	(2,266,625)	(2,323,263)	(2,381,087)	(2,440,113)	(2,500,352)	(2,561,817)	(2,624,521)	(2,688,474)	(2,753,688)	(2,820,171)	(2,887,934)	(2,956,983)	(3,027,327)	(3,098,971)	(3,171,919)	(3,246,175)	(3,321,741)
	tax and duties	(95,944)	(199,474)	(480,762)	(976,637)	(1,010,453)	(1,043,979)	(1,965,763)	(2,480,715)	(2,512,247)	(2,543,158)	(2,573,425)	(2,603,021)	(2,289,350)	(2,236,587)	(2,182,537)	(2,127,173)	(2,070,474)	(2,012,407)	(1,952,949)	(1,892,063)	(1,829,735)	(1,765,922)	(1,700,603)	(1,633,744)	(1,565,319)	(1,495,293)	(1,423,634)	(1,350,311)	(1,275,295)	(1,198,551)	- 0	- 0
	investments	(19,100,000)	(20,703,312)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,155,750)	(2,220,423)	(2,287,036)	(2,355,647)	(2,426,316)	(2,499,106)	(2,574,079)	(2,651,301)	(2,730,840)	(2,812,765)	(2,897,148)	(2,984,063)	(3,073,585)	(3,165,792)	(3,260,766)	(3,358,589)	(3,459,347)	(3,563,127)
	debt and equity and grant inflows	19,100,000	20,133,334	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,026,667)	(1,812,000)	(1,610,667)	(1,409,333)	(1,208,000)	(1,006,667)	(805,333)	(604,000)	(402,667)	(201,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	ending cash	343,500	15,692	1,895,330	5,488,719	9,242,748	13,155,985	16,338,362	19,194,668	22,206,389	25,372,120	28,685,795	32,145,875	35,871,196	39,475,307	42,955,603	46,309,404	49,533,996	52,626,568	55,584,320	58,404,336	61,083,674	63,619,327	66,008,242	68,247,288	70,333,272	72,262,942	74,033,006	75,640,090	76,671,681	77,536,388
	INCOME STATEMENT
	net sales	- 0	- 0	7,952,368	7,992,250	8,032,175	8,072,299	8,112,624	8,152,988	8,193,553	8,234,320	8,275,289	8,316,463	8,274,263	8,231,437	8,187,980	8,143,887	8,099,152	8,053,771	8,007,738	7,961,047	7,913,693	7,865,671	7,816,976	7,767,600	7,717,541	7,666,790	7,615,344	7,563,196	7,510,340	7,456,772	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,343,255)	(1,389,830)	(1,437,997)	(1,487,836)	(1,539,407)	(1,592,739)	(1,647,923)	(1,705,022)	(1,764,103)	(1,825,235)	(1,871,326)	(1,918,407)	(1,966,492)	(2,015,592)	(2,065,720)	(2,116,888)	(2,169,107)	(2,222,388)	(2,276,741)	(2,332,176)	(2,388,702)	(2,446,328)	(2,505,061)	(2,564,908)	(2,625,875)	(2,687,967)	(2,751,188)	(2,815,541)
	depreciation	- 0	- 0	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,153,874)	(1,214,936)	(1,277,829)	(1,342,610)	(1,409,333)	(1,478,059)	(1,548,846)	(1,621,757)	(1,696,855)	(1,774,206)	(1,853,877)	(1,935,939)	(2,020,463)	(2,107,522)	(2,197,193)	(2,289,554)	(2,384,686)
	non-income taxes and duties	(95,944)	(199,474)	(192,982)	(186,428)	(179,875)	(173,323)	(166,771)	(160,219)	(153,668)	(147,117)	(140,567)	(134,018)	(138,247)	(142,444)	(146,608)	(150,739)	(154,835)	(158,896)	(162,919)	(166,905)	(170,851)	(174,757)	(178,622)	(182,444)	(186,222)	(189,955)	(193,641)	(197,278)	(200,867)	(204,404)
	carbon credits	- 0	- 0	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067
	interest expense	- 0	(2,013,333)	(2,013,333)	(1,812,000)	(1,610,667)	(1,409,333)	(1,208,000)	(1,006,667)	(805,333)	(604,000)	(402,667)	(201,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(95,944)	(2,212,808)	3,747,651	3,951,046	4,152,889	4,353,282	4,552,144	4,749,305	4,944,815	5,138,612	5,330,650	5,520,842	5,627,321	5,471,578	5,312,411	5,149,749	4,983,543	4,813,698	4,640,164	4,462,819	4,281,656	4,096,528	3,907,401	3,714,173	3,516,786	3,315,132	3,109,129	2,898,691	2,683,754	2,464,207
	corporate income tax	- 0	- 0	(287,780)	(790,209)	(830,578)	(870,656)	(910,429)	(949,861)	(988,963)	(1,027,722)	(1,066,130)	(1,104,168)	(1,125,464)	(1,094,316)	(1,062,482)	(1,029,950)	(996,709)	(962,740)	(928,033)	(892,564)	(856,331)	(819,306)	(781,480)	(742,835)	(703,357)	(663,026)	(621,826)	(579,738)	(536,751)	(492,841)
	net income	(95,944)	(2,212,808)	3,459,871	3,160,836	3,322,312	3,482,626	3,641,715	3,799,444	3,955,852	4,110,889	4,264,520	4,416,673	4,501,857	4,377,263	4,249,929	4,119,799	3,986,834	3,850,959	3,712,131	3,570,256	3,425,324	3,277,222	3,125,921	2,971,339	2,813,428	2,652,106	2,487,303	2,318,953	2,147,003	1,971,365
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(95,944)	(2,308,752)	1,151,119	4,311,956	7,634,267	11,116,893	14,758,608	18,558,052	22,513,904	26,624,794	30,889,314	35,305,987	39,807,845	44,185,107	48,435,036	52,554,835	56,541,669	60,392,628	64,104,759	67,675,014	71,100,339	74,377,561	77,503,482	80,474,820	83,288,249	85,940,354	88,427,658	90,746,610	92,893,613
	retained earnings	(95,944)	(2,308,752)	1,151,119	4,311,956	7,634,267	11,116,893	14,758,608	18,558,052	22,513,904	26,624,794	30,889,314	35,305,987	39,807,845	44,185,107	48,435,036	52,554,835	56,541,669	60,392,628	64,104,759	67,675,014	71,100,339	74,377,561	77,503,482	80,474,820	83,288,249	85,940,354	88,427,658	90,746,610	92,893,613	94,864,979
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	43.5%	39.5%	41.4%	43.1%	44.9%	46.6%	48.3%	49.9%	51.5%	53.1%	54.4%	53.2%	51.9%	50.6%	49.2%	47.8%	46.4%	44.8%	43.3%	41.7%	40.0%	38.3%	36.5%	34.6%	32.7%	30.7%	28.6%	26.4%	0.0%	0.0%
	Return on Equity	-0.5%	-13.2%	16.5%	12.7%	11.5%	10.5%	9.7%	9.1%	8.5%	8.0%	7.6%	7.2%	6.7%	6.1%	5.5%	5.0%	4.6%	4.2%	3.9%	3.6%	3.3%	3.0%	2.8%	2.6%	2.4%	2.2%	2.0%	1.8%	1.6%	1.5%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.58	0.56	0.54	0.52	0.49	0.47	0.45	0.43	0.41	0.39	0.38	0.39	0.41	0.42	0.44	0.46	0.48	0.49	0.51	0.53	0.56	0.58	0.60	0.62	0.65	0.67	0.70	0.72	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(37,585,100)	(95,944)	(199,474)	7,475,794	6,972,655	6,929,740	6,885,371	5,950,932	5,421,284	5,373,100	5,323,509	5,272,453	5,219,880	5,428,605	5,374,512	5,319,776	5,264,403	5,208,396	5,151,767	5,094,520	5,036,672	4,978,223	4,919,196	4,859,596	4,799,443	4,738,746	4,677,529	4,615,808	4,553,606	4,490,938	4,427,834
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(42,946,537)	(95,944)	(199,474)	7,475,794	6,972,655	6,929,740	6,885,371	5,950,932	5,421,284	5,373,100	5,323,509	5,272,453	5,219,880	5,428,605	5,374,512	5,319,776	5,264,403	5,208,396	5,151,767	5,094,520	5,036,672	4,978,223	4,919,196	4,859,596	4,799,443	4,738,746	4,677,529	4,615,808	4,553,606	4,490,938	4,427,834
	SENSITIVITY ANALYSIS 1	SALES DECLINE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	38.5%	40.4%
	Return on Equity	7.3%	5.0%
	Break-Even Sales to Real Sales	0.40	0.48
	Profitability Index (PI)	0.75	0.88
	IRR	7.2%	10.5%
	NPV (discount rate is 12% annually)	(8,275,300)	(4,574,900)


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 2
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(866,050)	(2,284,090)	222,391	4,412,991	8,783,004	13,331,021	17,068,265	20,444,696	23,995,500	27,719,325	31,610,158	35,666,519	39,989,805	44,184,290	48,247,208	52,175,714	55,966,922	59,617,849	63,125,515	66,486,820	69,698,637	72,757,764	75,660,952	78,404,867	80,986,107	83,401,207	85,646,657	87,718,857	89,205,066
	sales	- 0	- 0	10,603,158	10,656,334	10,709,567	10,763,065	10,816,831	10,870,650	10,924,737	10,979,093	11,033,719	11,088,617	11,032,350	10,975,249	10,917,307	10,858,516	10,798,870	10,738,361	10,676,984	10,614,729	10,551,591	10,487,562	10,422,634	10,356,801	10,290,054	10,222,387	10,153,792	10,084,261	10,013,787	9,942,362	- 0	- 0
	indirect operational costs	- 0	- 0	(1,586,287)	(1,641,408)	(1,698,417)	(1,757,409)	(1,818,453)	(1,881,587)	(1,946,916)	(2,014,517)	(2,084,469)	(2,156,854)	(2,211,160)	(2,266,625)	(2,323,263)	(2,381,087)	(2,440,113)	(2,500,352)	(2,561,817)	(2,624,521)	(2,688,474)	(2,753,688)	(2,820,171)	(2,887,934)	(2,956,983)	(3,027,327)	(3,098,971)	(3,171,919)	(3,246,175)	(3,321,741)
	tax and duties	(105,494)	(219,376)	(572,234)	(1,120,159)	(1,157,626)	(1,194,806)	(2,218,979)	(2,791,154)	(2,826,239)	(2,860,674)	(2,894,438)	(2,927,502)	(2,579,045)	(2,521,696)	(2,462,942)	(2,402,756)	(2,341,112)	(2,277,978)	(2,213,325)	(2,147,116)	(2,079,332)	(2,009,927)	(1,938,879)	(1,866,149)	(1,791,710)	(1,715,522)	(1,637,551)	(1,557,761)	(1,476,123)	(1,392,594)	- 0	- 0
	investments	(21,010,000)	(22,773,643)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,371,326)	(2,442,465)	(2,515,739)	(2,591,211)	(2,668,948)	(2,749,016)	(2,831,487)	(2,916,431)	(3,003,924)	(3,094,042)	(3,186,863)	(3,282,469)	(3,380,943)	(3,482,371)	(3,586,843)	(3,694,448)	(3,805,281)	(3,919,440)	- 0	- 0
	debt and equity and grant flows	19,810,000	21,133,334	(2,184,333)	(2,184,333)	(2,184,333)	(2,184,333)	(2,184,333)	(2,184,333)	(2,184,333)	(2,184,333)	(2,184,333)	(2,184,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,197,667)	(1,965,900)	(1,747,467)	(1,529,033)	(1,310,600)	(1,092,167)	(873,733)	(655,300)	(436,867)	(218,433)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	ending cash	(866,050)	(2,284,090)	222,391	4,412,991	8,783,004	13,331,021	17,068,265	20,444,696	23,995,500	27,719,325	31,610,158	35,666,519	39,989,805	44,184,290	48,247,208	52,175,714	55,966,922	59,617,849	63,125,515	66,486,820	69,698,637	72,757,764	75,660,952	78,404,867	80,986,107	83,401,207	85,646,657	87,718,857	89,205,066	90,513,653
	INCOME STATEMENT
	net sales	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,343,255)	(1,389,830)	(1,437,997)	(1,487,836)	(1,539,407)	(1,592,739)	(1,647,923)	(1,705,022)	(1,764,103)	(1,825,235)	(1,871,326)	(1,918,407)	(1,966,492)	(2,015,592)	(2,065,720)	(2,116,888)	(2,169,107)	(2,222,388)	(2,276,741)	(2,332,176)	(2,388,702)	(2,446,328)	(2,505,061)	(2,564,908)	(2,625,875)	(2,687,967)	(2,751,188)	(2,815,541)
	depreciation	- 0	- 0	(1,204,050)	(1,204,050)	(1,204,050)	(1,204,050)	(1,204,050)	(1,204,050)	(1,204,050)	(1,204,050)	(1,204,050)	(1,204,050)	(1,204,050)	(1,269,262)	(1,336,429)	(1,405,612)	(1,476,871)	(1,550,267)	(1,625,865)	(1,703,730)	(1,783,932)	(1,866,540)	(1,951,626)	(2,039,265)	(2,129,533)	(2,222,509)	(2,318,274)	(2,416,912)	(2,518,510)	(2,623,155)
	non-income taxes and duties	(95,944)	(199,474)	(192,982)	(186,428)	(179,875)	(173,323)	(166,771)	(160,219)	(153,668)	(147,117)	(140,567)	(134,018)	(138,247)	(142,444)	(146,608)	(150,739)	(154,835)	(158,896)	(162,919)	(166,905)	(170,851)	(174,757)	(178,622)	(182,444)	(186,222)	(189,955)	(193,641)	(197,278)	(200,867)	(204,404)
	carbon credits	- 0	- 0	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067
	interest expense	(71,000)	(2,184,333)	(2,184,333)	(1,965,900)	(1,747,467)	(1,529,033)	(1,310,600)	(1,092,167)	(873,733)	(655,300)	(436,867)	(218,433)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(166,944)	(2,383,808)	4,350,789	4,575,714	4,799,094	5,021,045	5,241,487	5,460,234	5,677,351	5,892,777	6,106,468	6,318,334	6,437,225	6,270,795	6,100,693	5,926,842	5,749,188	5,567,629	5,382,107	5,192,496	4,998,779	4,800,806	4,598,533	4,391,852	4,180,696	3,964,951	3,744,526	3,519,327	3,289,280	3,054,268
	corporate income tax	- 0	- 0	(360,007)	(915,143)	(959,819)	(1,004,209)	(1,048,297)	(1,092,047)	(1,135,470)	(1,178,555)	(1,221,294)	(1,263,667)	(1,287,445)	(1,254,159)	(1,220,139)	(1,185,368)	(1,149,838)	(1,113,526)	(1,076,421)	(1,038,499)	(999,756)	(960,161)	(919,707)	(878,370)	(836,139)	(792,990)	(748,905)	(703,865)	(657,856)	(610,854)
	net income	(166,944)	(2,383,808)	3,990,781	3,660,571	3,839,275	4,016,836	4,193,190	4,368,187	4,541,881	4,714,222	4,885,174	5,054,667	5,149,780	5,016,636	4,880,554	4,741,474	4,599,350	4,454,103	4,305,685	4,153,997	3,999,023	3,840,644	3,678,827	3,513,482	3,344,557	3,171,961	2,995,621	2,815,461	2,631,424	2,443,415
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(166,944)	(2,550,752)	1,440,029	5,100,601	8,939,876	12,956,712	17,149,902	21,518,089	26,059,970	30,774,191	35,659,366	40,714,033	45,863,813	50,880,449	55,761,003	60,502,476	65,101,826	69,555,929	73,861,614	78,015,611	82,014,634	85,855,279	89,534,105	93,047,587	96,392,144	99,564,105	102,559,726	105,375,188	108,006,612
	retained earnings	(166,944)	(2,550,752)	1,440,029	5,100,601	8,939,876	12,956,712	17,149,902	21,518,089	26,059,970	30,774,191	35,659,366	40,714,033	45,863,813	50,880,449	55,761,003	60,502,476	65,101,826	69,555,929	73,861,614	78,015,611	82,014,634	85,855,279	89,534,105	93,047,587	96,392,144	99,564,105	102,559,726	105,375,188	108,006,612	110,450,027
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	45.2%	41.2%	43.0%	44.8%	46.5%	48.2%	49.9%	51.5%	53.1%	54.7%	56.0%	54.9%	53.6%	52.4%	51.1%	49.8%	48.4%	47.0%	45.5%	43.9%	42.4%	40.7%	39.0%	37.2%	35.4%	33.5%	31.5%	29.5%	0.0%	0.0%
	Return on Equity	-0.9%	-14.2%	19.0%	14.7%	13.3%	12.1%	11.2%	10.4%	9.7%	9.2%	8.6%	8.2%	7.7%	7.0%	6.3%	5.8%	5.3%	4.9%	4.5%	4.2%	3.8%	3.6%	3.3%	3.0%	2.8%	2.6%	2.4%	2.2%	2.0%	1.8%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.56	0.53	0.51	0.49	0.47	0.45	0.43	0.41	0.39	0.37	0.35	0.36	0.38	0.39	0.41	0.43	0.44	0.46	0.48	0.50	0.52	0.54	0.56	0.58	0.61	0.63	0.66	0.68	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(41,343,610)	(105,494)	(219,376)	8,444,637	7,894,767	7,853,524	7,810,850	6,779,399	6,197,909	6,151,582	6,103,902	6,054,811	6,004,261	6,242,144	6,186,928	6,131,102	6,074,673	6,017,645	5,960,032	5,901,841	5,843,093	5,783,785	5,723,947	5,663,584	5,602,717	5,541,361	5,479,538	5,417,271	5,354,581	5,291,490	5,228,027
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(47,241,191)	(105,494)	(219,376)	8,444,637	7,894,767	7,853,524	7,810,850	6,779,399	6,197,909	6,151,582	6,103,902	6,054,811	6,004,261	6,242,144	6,186,928	6,131,102	6,074,673	6,017,645	5,960,032	5,901,841	5,843,093	5,783,785	5,723,947	5,663,584	5,602,717	5,541,361	5,479,538	5,417,271	5,354,581	5,291,490	5,228,027
	SENSITIVITY ANALYSIS 2	INVESTMENT COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	39.8%	42.3%
	Return on Equity	8.5%	5.8%
	Break-Even Sales to Real Sales	0.38	0.45
	Profitability Index (PI)	0.78	0.91
	IRR	7.7%	11.0%
	NPV (discount rate is 12% annually)	(8,157,100)	(3,592,700)


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 3
	expressed in USD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	343,456	15,602	2,647,048	6,992,077	11,497,443	16,161,572	19,995,518	23,449,066	27,057,220	30,818,437	34,726,512	38,779,760	43,126,739	47,346,011	51,434,867	55,390,522	59,210,158	62,890,858	66,429,717	69,823,711	73,069,795	76,164,853	79,105,727	81,889,181	84,511,914	86,970,568	89,261,747	91,381,970	92,918,623
	sales	- 0	- 0	10,603,158	10,656,334	10,709,567	10,763,065	10,816,831	10,870,650	10,924,737	10,979,093	11,033,719	11,088,617	11,032,350	10,975,249	10,917,307	10,858,516	10,798,870	10,738,361	10,676,984	10,614,729	10,551,591	10,487,562	10,422,634	10,356,801	10,290,054	10,222,387	10,153,792	10,084,261	10,013,787	9,942,362	- 0	- 0
	indirect operational costs	- 0	- 0	(1,744,915)	(1,805,549)	(1,868,258)	(1,933,150)	(2,000,298)	(2,069,746)	(2,141,608)	(2,215,969)	(2,292,916)	(2,372,540)	(2,432,277)	(2,493,288)	(2,555,589)	(2,619,196)	(2,684,124)	(2,750,387)	(2,817,999)	(2,886,973)	(2,957,321)	(3,029,056)	(3,102,188)	(3,176,727)	(3,252,682)	(3,330,060)	(3,408,868)	(3,489,110)	(3,570,792)	(3,653,915)	- 0	- 0
	tax and duties	(95,989)	(199,520)	(630,640)	(1,126,490)	(1,160,231)	(1,193,653)	(2,214,032)	(2,782,379)	(2,813,597)	(2,844,129)	(2,873,950)	(2,903,029)	(2,549,811)	(2,492,289)	(2,433,382)	(2,373,062)	(2,311,306)	(2,248,080)	(2,183,359)	(2,117,105)	(2,049,301)	(1,979,904)	(1,908,890)	(1,836,224)	(1,761,877)	(1,685,814)	(1,608,001)	(1,528,405)	(1,446,996)	(1,363,735)	- 0	- 0
	investments	(19,100,000)	(20,703,312)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,155,750)	(2,220,423)	(2,287,036)	(2,355,647)	(2,426,316)	(2,499,106)	(2,574,079)	(2,651,301)	(2,730,840)	(2,812,765)	(2,897,148)	(2,984,063)	(3,073,585)	(3,165,792)	(3,260,766)	(3,358,589)	(3,459,347)	(3,563,127)
	debt and equity and grant inflows	19,100,000	20,133,334	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	(2,013,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,026,667)	(1,812,000)	(1,610,667)	(1,409,333)	(1,208,000)	(1,006,667)	(805,333)	(604,000)	(402,667)	(201,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	ending cash	343,456	15,602	2,647,048	6,992,077	11,497,443	16,161,572	19,995,518	23,449,066	27,057,220	30,818,437	34,726,512	38,779,760	43,126,739	47,346,011	51,434,867	55,390,522	59,210,158	62,890,858	66,429,717	69,823,711	73,069,795	76,164,853	79,105,727	81,889,181	84,511,914	86,970,568	89,261,747	91,381,970	92,918,623	94,280,209
	INCOME STATEMENT
	net sales	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,477,581)	(1,528,813)	(1,581,797)	(1,636,620)	(1,693,347)	(1,752,013)	(1,812,715)	(1,875,524)	(1,940,513)	(2,007,758)	(2,058,458)	(2,110,248)	(2,163,141)	(2,217,151)	(2,272,292)	(2,328,577)	(2,386,018)	(2,444,627)	(2,504,415)	(2,565,394)	(2,627,573)	(2,690,961)	(2,755,567)	(2,821,398)	(2,888,462)	(2,956,763)	(3,026,307)	(3,097,095)
	depreciation	- 0	- 0	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,094,591)	(1,153,874)	(1,214,936)	(1,277,829)	(1,342,610)	(1,409,333)	(1,478,059)	(1,548,846)	(1,621,757)	(1,696,855)	(1,774,206)	(1,853,877)	(1,935,939)	(2,020,463)	(2,107,522)	(2,197,193)	(2,289,554)	(2,384,686)
	non-income taxes and duties	(95,989)	(199,520)	(193,035)	(186,483)	(179,932)	(173,380)	(166,830)	(160,280)	(153,730)	(147,181)	(140,633)	(134,085)	(138,316)	(142,515)	(146,682)	(150,814)	(154,912)	(158,975)	(163,000)	(166,988)	(170,937)	(174,845)	(178,712)	(182,537)	(186,318)	(190,053)	(193,742)	(197,382)	(200,974)	(204,514)
	carbon credits	- 0	- 0	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067
	interest expense	- 0	(2,013,333)	(2,013,333)	(1,812,000)	(1,610,667)	(1,409,333)	(1,208,000)	(1,006,667)	(805,333)	(604,000)	(402,667)	(201,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(95,989)	(2,212,854)	4,496,869	4,700,036	4,901,497	5,101,363	5,299,547	5,495,858	5,690,356	5,882,970	6,073,651	6,262,302	6,359,482	6,194,270	6,025,464	5,852,991	5,676,799	5,496,794	5,312,920	5,125,058	4,933,195	4,737,185	4,536,993	4,332,514	4,123,688	3,910,409	3,692,590	3,470,146	3,243,010	3,011,073
	corporate income tax	- 0	- 0	(437,605)	(940,007)	(980,299)	(1,020,273)	(1,059,909)	(1,099,172)	(1,138,071)	(1,176,594)	(1,214,730)	(1,252,460)	(1,271,896)	(1,238,854)	(1,205,093)	(1,170,598)	(1,135,360)	(1,099,359)	(1,062,584)	(1,025,012)	(986,639)	(947,437)	(907,399)	(866,503)	(824,738)	(782,082)	(738,518)	(694,029)	(648,602)	(602,215)
	net income	(95,989)	(2,212,854)	4,059,264	3,760,029	3,921,198	4,081,090	4,239,637	4,396,686	4,552,284	4,706,376	4,858,921	5,009,841	5,087,586	4,955,416	4,820,371	4,682,392	4,541,440	4,397,435	4,250,336	4,100,046	3,946,556	3,789,748	3,629,594	3,466,011	3,298,951	3,128,327	2,954,072	2,776,116	2,594,408	2,408,858
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(95,989)	(2,308,842)	1,750,421	5,510,450	9,431,648	13,512,738	17,752,375	22,149,062	26,701,346	31,407,722	36,266,643	41,276,484	46,364,070	51,319,486	56,139,857	60,822,250	65,363,689	69,761,124	74,011,461	78,111,507	82,058,063	85,847,811	89,477,405	92,943,417	96,242,367	99,370,694	102,324,766	105,100,883	107,695,291
	retained earnings	(95,989)	(2,308,842)	1,750,421	5,510,450	9,431,648	13,512,738	17,752,375	22,149,062	26,701,346	31,407,722	36,266,643	41,276,484	46,364,070	51,319,486	56,139,857	60,822,250	65,363,689	69,761,124	74,011,461	78,111,507	82,058,063	85,847,811	89,477,405	92,943,417	96,242,367	99,370,694	102,324,766	105,100,883	107,695,291	110,104,149
	expressed in USD	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	45.9%	42.3%	43.9%	45.5%	47.0%	48.5%	50.0%	51.4%	52.8%	54.2%	55.3%	54.2%	53.0%	51.7%	50.5%	49.1%	47.8%	46.4%	44.9%	43.4%	41.8%	40.2%	38.5%	36.7%	34.9%	33.0%	31.1%	29.1%	0.0%	0.0%
	Return on Equity	-0.5%	-13.2%	19.4%	15.1%	13.6%	12.3%	11.3%	10.5%	9.8%	9.1%	8.6%	8.1%	7.6%	6.9%	6.3%	5.7%	5.2%	4.8%	4.5%	4.1%	3.8%	3.5%	3.2%	3.0%	2.8%	2.6%	2.4%	2.2%	2.0%	1.8%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.54	0.52	0.50	0.48	0.46	0.44	0.42	0.41	0.39	0.37	0.36	0.37	0.39	0.40	0.42	0.44	0.45	0.47	0.49	0.51	0.53	0.55	0.57	0.59	0.61	0.64	0.66	0.69	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(37,585,100)	(95,989)	(199,520)	8,227,602	7,724,295	7,681,077	7,636,263	6,602,501	6,018,526	5,969,532	5,918,995	5,866,853	5,813,048	6,050,263	5,989,673	5,928,336	5,866,258	5,803,440	5,739,895	5,675,626	5,610,651	5,544,968	5,478,602	5,411,556	5,343,850	5,275,495	5,206,513	5,136,923	5,066,746	4,995,999	4,924,713
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(42,946,537)	(95,989)	(199,520)	8,227,602	7,724,295	7,681,077	7,636,263	6,602,501	6,018,526	5,969,532	5,918,995	5,866,853	5,813,048	6,050,263	5,989,673	5,928,336	5,866,258	5,803,440	5,739,895	5,675,626	5,610,651	5,544,968	5,478,602	5,411,556	5,343,850	5,275,495	5,206,513	5,136,923	5,066,746	4,995,999	4,924,713
	SENSITIVITY ANALYSIS 3	OPERATIONAL COSTS INCREASE BY 10%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	40.1%	42.1%
	Return on Equity	8.7%	5.9%
	Break-Even Sales to Real Sales	0.38	0.46
	Profitability Index (PI)	0.84	0.98
	IRR	8.9%	11.7%
	NPV (discount rate is 12% annually)	(5,520,500)	(852,400)


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 4
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(500,216)	(1,591,219)	906,434	5,090,894	9,447,081	13,973,470	17,681,165	21,020,005	24,525,047	28,194,807	32,023,137	36,008,413	40,267,234	44,395,799	48,391,318	52,250,926	55,971,716	59,550,684	62,984,831	66,271,040	69,406,164	72,386,987	75,210,242	77,872,583	80,370,595	82,700,802	84,859,684	86,843,632	88,239,899
	sales	- 0	- 0	10,603,158	10,656,334	10,709,567	10,763,065	10,816,831	10,870,650	10,924,737	10,979,093	11,033,719	11,088,617	11,032,350	10,975,249	10,917,307	10,858,516	10,798,870	10,738,361	10,676,984	10,614,729	10,551,591	10,487,562	10,422,634	10,356,801	10,290,054	10,222,387	10,153,792	10,084,261	10,013,787	9,942,362	- 0	- 0
	indirect operational costs	- 0	- 0	(1,697,327)	(1,756,306)	(1,817,306)	(1,880,427)	(1,945,745)	(2,013,298)	(2,083,200)	(2,155,533)	(2,230,382)	(2,307,834)	(2,365,942)	(2,425,289)	(2,485,891)	(2,547,764)	(2,610,920)	(2,675,376)	(2,741,144)	(2,808,237)	(2,876,667)	(2,946,446)	(3,017,583)	(3,090,089)	(3,163,972)	(3,239,240)	(3,315,898)	(3,393,953)	(3,473,407)	(3,554,263)
	tax and duties	(102,661)	(213,438)	(572,022)	(1,108,301)	(1,144,363)	(1,180,116)	(2,202,836)	(2,773,535)	(2,807,116)	(2,840,022)	(2,872,229)	(2,903,707)	(2,553,401)	(2,495,565)	(2,436,323)	(2,375,647)	(2,313,512)	(2,249,885)	(2,184,739)	(2,118,035)	(2,049,756)	(1,979,857)	(1,908,314)	(1,835,090)	(1,760,157)	(1,683,476)	(1,605,014)	(1,524,737)	(1,442,612)	(1,358,601)
	investments	(20,437,000)	(22,152,543)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,306,653)	(2,375,853)	(2,447,128)	(2,520,542)	(2,596,158)	(2,674,043)	(2,754,264)	(2,836,892)	(2,921,999)	(3,009,659)	(3,099,949)	(3,192,947)	(3,288,736)	(3,387,398)	(3,489,020)	(3,593,690)	(3,701,501)	(3,812,546)	- 0	- 0
	debt and equity and grant inflows	19,600,000	20,833,334	(2,133,333)	(2,133,333)	(2,133,333)	(2,133,333)	(2,133,333)	(2,133,333)	(2,133,333)	(2,133,333)	(2,133,333)	(2,133,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,146,667)	(1,920,000)	(1,706,667)	(1,493,333)	(1,280,000)	(1,066,667)	(853,333)	(640,000)	(426,667)	(213,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	ending cash	(500,216)	(1,591,219)	906,434	5,090,894	9,447,081	13,973,470	17,681,165	21,020,005	24,525,047	28,194,807	32,023,137	36,008,413	40,267,234	44,395,799	48,391,318	52,250,926	55,971,716	59,550,684	62,984,831	66,271,040	69,406,164	72,386,987	75,210,242	77,872,583	80,370,595	82,700,802	84,859,684	86,843,632	88,239,899	89,456,852
	INCOME STATEMENT
	net sales	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,437,283)	(1,487,118)	(1,538,657)	(1,591,985)	(1,647,165)	(1,704,231)	(1,763,277)	(1,824,373)	(1,887,590)	(1,953,001)	(2,002,319)	(2,052,696)	(2,104,146)	(2,156,683)	(2,210,321)	(2,265,070)	(2,320,945)	(2,377,955)	(2,436,113)	(2,495,429)	(2,555,911)	(2,617,571)	(2,680,415)	(2,744,451)	(2,809,686)	(2,876,124)	(2,943,771)	(3,012,629)
	depreciation	- 0	- 0	(1,171,212)	(1,171,212)	(1,171,212)	(1,171,212)	(1,171,212)	(1,171,212)	(1,171,212)	(1,171,212)	(1,171,212)	(1,171,212)	(1,171,212)	(1,234,645)	(1,299,981)	(1,367,277)	(1,436,592)	(1,507,987)	(1,581,523)	(1,657,265)	(1,735,280)	(1,815,635)	(1,898,400)	(1,983,649)	(2,071,455)	(2,161,895)	(2,255,049)	(2,350,997)	(2,449,823)	(2,551,614)
	non-income taxes and duties	(102,661)	(213,438)	(206,490)	(199,478)	(192,467)	(185,455)	(178,445)	(171,434)	(164,425)	(157,416)	(150,407)	(143,399)	(147,924)	(152,415)	(156,871)	(161,291)	(165,674)	(170,018)	(174,323)	(178,588)	(182,811)	(186,990)	(191,125)	(195,215)	(199,257)	(203,251)	(207,195)	(211,088)	(214,928)	(218,713)
	carbon credits	- 0	- 0	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067
	interest expense	(50,000)	(2,133,333)	(2,133,333)	(1,920,000)	(1,706,667)	(1,493,333)	(1,280,000)	(1,066,667)	(853,333)	(640,000)	(426,667)	(213,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(152,661)	(2,346,771)	4,327,090	4,544,114	4,759,481	4,973,302	5,185,493	5,395,864	5,604,478	5,811,265	6,016,179	6,219,124	6,329,393	6,161,152	5,989,224	5,813,534	5,634,027	5,450,604	5,263,207	5,071,711	4,876,100	4,676,226	4,472,047	4,263,455	4,050,385	3,832,725	3,610,386	3,383,275	3,151,323	2,914,413
	corporate income tax	- 0	- 0	(365,532)	(908,823)	(951,896)	(994,660)	(1,037,099)	(1,079,173)	(1,120,896)	(1,162,253)	(1,203,236)	(1,243,825)	(1,265,879)	(1,232,230)	(1,197,845)	(1,162,707)	(1,126,805)	(1,090,121)	(1,052,641)	(1,014,342)	(975,220)	(935,245)	(894,409)	(852,691)	(810,077)	(766,545)	(722,077)	(676,655)	(630,265)	(582,883)
	net income	(152,661)	(2,346,771)	3,961,558	3,635,291	3,807,585	3,978,641	4,148,394	4,316,691	4,483,582	4,649,012	4,812,943	4,975,299	5,063,514	4,928,921	4,791,379	4,650,827	4,507,222	4,360,483	4,210,565	4,057,368	3,900,880	3,740,981	3,577,637	3,410,764	3,240,308	3,066,180	2,888,309	2,706,620	2,521,059	2,331,530
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(152,661)	(2,499,431)	1,462,127	5,097,418	8,905,002	12,883,644	17,032,038	21,348,729	25,832,311	30,481,323	35,294,266	40,269,565	45,333,080	50,262,001	55,053,380	59,704,207	64,211,428	68,571,911	72,782,476	76,839,845	80,740,725	84,481,706	88,059,343	91,470,107	94,710,415	97,776,595	100,664,903	103,371,524	105,892,582
	retained earnings	(152,661)	(2,499,431)	1,462,127	5,097,418	8,905,002	12,883,644	17,032,038	21,348,729	25,832,311	30,481,323	35,294,266	40,269,565	45,333,080	50,262,001	55,053,380	59,704,207	64,211,428	68,571,911	72,782,476	76,839,845	80,740,725	84,481,706	88,059,343	91,470,107	94,710,415	97,776,595	100,664,903	103,371,524	105,892,582	108,224,112
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	44.8%	40.9%	42.7%	44.4%	46.0%	47.7%	49.2%	50.8%	52.3%	53.8%	55.1%	53.9%	52.7%	51.4%	50.1%	48.7%	47.3%	45.9%	44.4%	42.8%	41.2%	39.5%	37.8%	36.0%	34.1%	32.2%	30.2%	28.1%	0.0%	0.0%
	Return on Equity	-0.8%	-14.0%	18.9%	14.6%	13.2%	12.0%	11.1%	10.3%	9.6%	9.0%	8.5%	8.1%	7.6%	6.8%	6.2%	5.7%	5.2%	4.8%	4.4%	4.1%	3.8%	3.5%	3.2%	3.0%	2.7%	2.5%	2.3%	2.1%	1.9%	1.7%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.56	0.54	0.52	0.50	0.47	0.45	0.43	0.41	0.40	0.38	0.36	0.38	0.39	0.41	0.42	0.44	0.46	0.48	0.50	0.51	0.53	0.56	0.58	0.60	0.62	0.65	0.67	0.70	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(40,216,057)	(102,661)	(213,438)	8,333,809	7,791,726	7,747,898	7,702,522	6,668,251	6,083,818	6,034,420	5,983,538	5,931,108	5,877,076	6,113,008	6,054,395	5,995,092	5,935,105	5,874,437	5,813,100	5,751,100	5,688,457	5,625,168	5,561,259	5,496,737	5,431,622	5,365,925	5,299,671	5,232,879	5,165,572	5,097,768	5,029,498
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(45,952,794)	(102,661)	(213,438)	8,333,809	7,791,726	7,747,898	7,702,522	6,668,251	6,083,818	6,034,420	5,983,538	5,931,108	5,877,076	6,113,008	6,054,395	5,995,092	5,935,105	5,874,437	5,813,100	5,751,100	5,688,457	5,625,168	5,561,259	5,496,737	5,431,622	5,365,925	5,299,671	5,232,879	5,165,572	5,097,768	5,029,498
	SENSITIVITY ANALYSIS 4	ALL COSTS INCREASE BY 7%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	39.4%	41.5%
	Return on Equity	8.4%	5.7%
	Break-Even Sales to Real Sales	0.39	0.46
	Profitability Index (PI)	0.79	0.92
	IRR	7.9%	11.1%
	NPV (discount rate is 12% annually)	(7,594,500)	(3,136,300)


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 5
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	CASH FLOW
	beginning cash	- 0	(316,297)	(1,129,244)	1,000,891	4,825,690	8,818,121	12,976,680	16,361,860	19,400,949	22,602,191	25,964,112	29,480,576	33,149,973	37,083,779	40,890,319	44,566,857	48,110,582	51,518,643	54,788,093	57,915,991	60,899,277	63,734,863	66,419,594	68,950,265	71,323,590	73,536,218	75,584,736	77,465,689	79,175,536	80,301,594
	sales	- 0	- 0	10,073,000	10,123,517	10,174,088	10,224,912	10,275,990	10,327,118	10,378,500	10,430,138	10,482,033	10,534,186	10,480,733	10,426,487	10,371,441	10,315,590	10,258,926	10,201,443	10,143,134	10,083,993	10,024,011	9,963,184	9,901,502	9,838,961	9,775,551	9,711,268	9,646,102	9,580,048	9,513,098	9,445,244	- 0	- 0
	indirect operational costs	- 0	- 0	(1,665,601)	(1,723,478)	(1,783,337)	(1,845,279)	(1,909,376)	(1,975,666)	(2,044,262)	(2,115,243)	(2,188,693)	(2,264,697)	(2,321,719)	(2,379,956)	(2,439,426)	(2,500,142)	(2,562,118)	(2,625,369)	(2,689,908)	(2,755,747)	(2,822,898)	(2,891,372)	(2,961,180)	(3,032,331)	(3,104,833)	(3,178,693)	(3,253,919)	(3,330,515)	(3,408,483)	(3,487,828)
	tax and duties	(100,742)	(209,448)	(509,108)	(1,032,573)	(1,067,809)	(1,102,740)	(2,075,279)	(2,618,385)	(2,651,218)	(2,683,396)	(2,714,898)	(2,745,693)	(2,414,136)	(2,358,568)	(2,301,645)	(2,243,339)	(2,183,626)	(2,122,474)	(2,059,858)	(1,995,739)	(1,930,100)	(1,862,899)	(1,794,113)	(1,723,706)	(1,651,649)	(1,577,908)	(1,502,448)	(1,425,236)	(1,346,242)	(1,265,428)
	investments	(20,055,000)	(21,738,477)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	(2,263,538)	(2,331,444)	(2,401,387)	(2,473,429)	(2,547,632)	(2,624,061)	(2,702,783)	(2,783,866)	(2,867,382)	(2,953,404)	(3,042,006)	(3,133,266)	(3,227,264)	(3,324,082)	(3,423,804)	(3,526,518)	(3,632,314)	(3,741,283)
	debt and equity and grant inflows	19,400,000	20,693,334	(2,099,333)	(2,099,333)	(2,099,333)	(2,099,333)	(2,099,333)	(2,099,333)	(2,099,333)	(2,099,333)	(2,099,333)	(2,099,333)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	dividends and interest payment	- 0	- 0	(4,112,667)	(1,889,400)	(1,679,467)	(1,469,533)	(1,259,600)	(1,049,667)	(839,733)	(629,800)	(419,867)	(209,933)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	carbon credits	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067	- 0	- 0
	ending cash	(316,297)	(1,129,244)	1,000,891	4,825,690	8,818,121	12,976,680	16,361,860	19,400,949	22,602,191	25,964,112	29,480,576	33,149,973	37,083,779	40,890,319	44,566,857	48,110,582	51,518,643	54,788,093	57,915,991	60,899,277	63,734,863	66,419,594	68,950,265	71,323,590	73,536,218	75,584,736	77,465,689	79,175,536	80,301,594	81,252,299
	INCOME STATEMENT
	net sales	- 0	- 0	8,394,166	8,436,264	8,478,407	8,520,760	8,563,325	8,605,932	8,648,750	8,691,782	8,735,027	8,778,488	8,733,944	8,688,739	8,642,868	8,596,325	8,549,105	8,501,203	8,452,612	8,403,327	8,353,343	8,302,653	8,251,252	8,199,134	8,146,293	8,092,723	8,038,419	7,983,373	7,927,581	7,871,037	- 0	- 0
	net indirect operational costs	- 0	- 0	(1,410,418)	(1,459,321)	(1,509,897)	(1,562,228)	(1,616,377)	(1,672,376)	(1,730,319)	(1,790,273)	(1,852,308)	(1,916,496)	(1,964,892)	(2,014,327)	(2,064,816)	(2,116,372)	(2,169,006)	(2,222,733)	(2,277,563)	(2,333,507)	(2,390,578)	(2,448,785)	(2,508,137)	(2,568,644)	(2,630,314)	(2,693,153)	(2,757,168)	(2,822,365)	(2,888,747)	(2,956,318)
	depreciation	- 0	- 0	(1,149,321)	(1,149,321)	(1,149,321)	(1,149,321)	(1,149,321)	(1,149,321)	(1,149,321)	(1,149,321)	(1,149,321)	(1,149,321)	(1,149,321)	(1,211,568)	(1,275,683)	(1,341,721)	(1,409,740)	(1,479,800)	(1,551,962)	(1,626,288)	(1,702,844)	(1,781,697)	(1,862,916)	(1,946,571)	(2,032,736)	(2,121,486)	(2,212,898)	(2,307,053)	(2,404,032)	(2,503,921)
	non-income taxes and duties	(100,742)	(209,448)	(202,631)	(195,750)	(188,869)	(181,989)	(175,109)	(168,230)	(161,351)	(154,473)	(147,596)	(140,718)	(145,159)	(149,566)	(153,939)	(158,276)	(162,577)	(166,840)	(171,065)	(175,250)	(179,394)	(183,495)	(187,553)	(191,566)	(195,533)	(199,452)	(203,323)	(207,142)	(210,910)	(214,625)
	carbon credits	- 0	- 0	439,444	441,644	443,844	446,067	448,289	450,533	452,778	455,022	457,289	459,556	457,222	454,867	452,467	450,022	447,556	445,044	442,511	439,911	437,311	434,644	431,956	429,222	426,467	423,667	420,822	417,933	415,022	412,067
	interest expense	(30,000)	(2,099,333)	(2,099,333)	(1,889,400)	(1,679,467)	(1,469,533)	(1,259,600)	(1,049,667)	(839,733)	(629,800)	(419,867)	(209,933)	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	income before taxes	(130,742)	(2,308,781)	3,971,908	4,184,117	4,394,698	4,603,756	4,811,207	5,016,871	5,220,804	5,422,937	5,623,226	5,821,575	5,931,795	5,768,144	5,600,897	5,429,979	5,255,337	5,076,874	4,894,534	4,708,193	4,517,838	4,323,320	4,124,601	3,921,574	3,714,177	3,502,299	3,285,852	3,064,747	2,838,914	2,608,240
	corporate income tax	- 0	- 0	(306,477)	(836,823)	(878,940)	(920,751)	(962,241)	(1,003,374)	(1,044,161)	(1,084,587)	(1,124,645)	(1,164,315)	(1,186,359)	(1,153,629)	(1,120,179)	(1,085,996)	(1,051,067)	(1,015,375)	(978,907)	(941,639)	(903,568)	(864,664)	(824,920)	(784,315)	(742,835)	(700,460)	(657,170)	(612,949)	(567,783)	(521,648)
	net income	(130,742)	(2,308,781)	3,665,431	3,347,294	3,515,759	3,683,004	3,848,965	4,013,497	4,176,643	4,338,350	4,498,581	4,657,260	4,745,436	4,614,515	4,480,717	4,343,983	4,204,270	4,061,499	3,915,627	3,766,554	3,614,270	3,458,656	3,299,681	3,137,260	2,971,341	2,801,839	2,628,681	2,451,797	2,271,131	2,086,592
	dividend expense	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	previous retained earnings	- 0	(130,742)	(2,439,523)	1,225,908	4,573,202	8,088,960	11,771,965	15,620,930	19,634,427	23,811,070	28,149,420	32,648,001	37,305,261	42,050,696	46,665,212	51,145,929	55,489,912	59,694,182	63,755,681	67,671,308	71,437,863	75,052,133	78,510,789	81,810,470	84,947,729	87,919,070	90,720,909	93,349,591	95,801,388	98,072,520
	retained earnings	(130,742)	(2,439,523)	1,225,908	4,573,202	8,088,960	11,771,965	15,620,930	19,634,427	23,811,070	28,149,420	32,648,001	37,305,261	42,050,696	46,665,212	51,145,929	55,489,912	59,694,182	63,755,681	67,671,308	71,437,863	75,052,133	78,510,789	81,810,470	84,947,729	87,919,070	90,720,909	93,349,591	95,801,388	98,072,520	100,159,112
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30	0	0
	Profitability Rate	0.0%	0.0%	43.7%	39.7%	41.5%	43.2%	44.9%	46.6%	48.3%	49.9%	51.5%	53.1%	54.3%	53.1%	51.8%	50.5%	49.2%	47.8%	46.3%	44.8%	43.3%	41.7%	40.0%	38.3%	36.5%	34.6%	32.7%	30.7%	28.6%	26.5%	0.0%	0.0%
	Return on Equity	-0.7%	-13.7%	17.5%	13.5%	12.2%	11.1%	10.3%	9.6%	9.0%	8.4%	8.0%	7.6%	7.1%	6.4%	5.8%	5.3%	4.9%	4.5%	4.1%	3.8%	3.5%	3.2%	3.0%	2.7%	2.5%	2.3%	2.1%	1.9%	1.7%	1.6%	0.0%	0.0%
	Break-Even Sales to Real Sales	0.00	0.00	0.58	0.56	0.53	0.51	0.49	0.47	0.45	0.43	0.41	0.39	0.37	0.39	0.40	0.42	0.44	0.46	0.47	0.49	0.51	0.53	0.55	0.57	0.60	0.62	0.64	0.67	0.69	0.72	0.00	0.00
	12-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(39,464,355)	(100,742)	(209,448)	7,898,291	7,367,466	7,322,942	7,276,893	6,291,335	5,733,066	5,683,020	5,631,499	5,578,442	5,523,797	5,744,878	5,687,962	5,630,370	5,572,109	5,513,182	5,453,600	5,393,369	5,332,508	5,271,013	5,208,912	5,146,210	5,082,925	5,019,069	4,954,667	4,889,736	4,824,298	4,758,372	4,691,988
	30-year based cash flows	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	(45,093,864)	(100,742)	(209,448)	7,898,291	7,367,466	7,322,942	7,276,893	6,291,335	5,733,066	5,683,020	5,631,499	5,578,442	5,523,797	5,744,878	5,687,962	5,630,370	5,572,109	5,513,182	5,453,600	5,393,369	5,332,508	5,271,013	5,208,912	5,146,210	5,082,925	5,019,069	4,954,667	4,889,736	4,824,298	4,758,372	4,691,988
	SENSITIVITY ANALYSIS 5	SALES DECLINE BY 5% and ALL COSTS INCREASE BY 5%
	AVERAGE PRINCIPAL INDICATORS	1-12 years	1-30 years
	Profitability Rate	38.5%	40.4%
	Return on Equity	7.7%	5.3%
	Break-Even Sales to Real Sales	0.40	0.48
	Profitability Index (PI)	0.76	0.89
	IRR	7.3%	10.6%
	NPV (discount rate is 12% annually)	(8,508,900)	(4,550,000)


	PROJECT NAME	JERMAGHBYUR
	PROJECT TYPE	GEOTHERMAL POWER PLANT
	PROJECT LOCATION	SYUNIK REGION OF ARMENIA
	PROJECT VALUATION TYPE	ECOVOMIC ANALYSIS
	PLANT TYPE	Single Flash
	PLANT CAPACITY (MWt)	25
	PLANT ANNUAL OUTPUT (Million KWh)	194.4
	PLANT EFFICIENCY FACTOR	90%
	IMPLEMENTING ORGANISATION	Not Yet Identified
	PROJECT DESCRIPTION	Geothermal Power Generation
	PROJECT INITIATION DATE	2006
	PLANT CONSTRUCTION PERIOD (Years)	2
	PLANT OPERATIONAL LIFE CYCLE (Years)	28
	PROJECT DURATION (Years)	30
	PRICE (INFLATION) BEHAVIOUR	Assumed Constant For Forecast Period
	CURRENCY EXCHANGE RATE BEHAVIOUR	Assumed Constant For Forecast Period


	JERMAGHBYUR-4	LEAST COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	Direct Investment Costs	15,916,667	17,252,760	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	16,174,462	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,078,297	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Indirect Operational Costs	- 0	- 0	1,343,255	1,389,830	1,437,997	1,487,836	1,539,407	1,592,739	1,647,923	1,705,022	1,764,103	1,825,235	1,871,326	1,918,407	1,966,492	2,015,592	2,065,720	2,116,888	2,169,107	2,222,388	2,276,741	2,332,176	2,388,702	2,446,328	2,505,061	2,564,908	2,625,875	2,687,967	2,751,188	2,815,541
	Operating and Maintenance Costs	- 0	- 0	1,215,158	1,257,890	1,302,098	1,347,861	1,395,232	1,444,239	1,494,968	1,547,478	1,601,833	1,658,097	1,699,174	1,741,090	1,783,856	1,827,477	1,871,962	1,917,317	1,963,549	2,010,663	2,058,664	2,107,557	2,157,344	2,208,029	2,259,613	2,312,097	2,365,479	2,419,759	2,474,934	2,531,000
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	15,916,667	17,252,760	1,343,255	1,389,830	1,437,997	1,487,836	1,539,407	1,592,739	1,647,923	1,705,022	1,764,103	1,825,235	3,667,784	3,768,760	3,872,355	3,978,631	4,087,650	4,199,476	4,314,173	4,431,806	4,552,441	4,676,147	4,802,993	4,933,047	5,066,381	5,203,068	5,343,180	5,486,791	5,633,977	5,784,814
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	15,916,667	17,252,760	1,472,376	1,519,606	1,568,417	1,618,912	1,671,137	1,725,125	1,780,965	1,838,731	1,898,469	1,960,269	3,802,138	3,902,420	4,005,310	4,110,869	4,219,159	4,330,254	4,444,197	4,561,075	4,680,943	4,803,870	4,929,923	5,059,174	5,191,692	5,327,561	5,466,832	5,609,602	5,755,922	5,905,893
	BASELINE PROJECT
	Direct Investment Costs	3,396,637	4,594,379	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,396,637	3,516,082	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,078,297	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	1,343,255	1,389,830	1,437,997	1,487,836	1,539,407	1,592,739	1,647,923	1,705,022	1,764,103	1,825,235	1,871,326	1,918,407	1,966,492	2,015,592	2,065,720	2,116,888	2,169,107	2,222,388	2,276,741	2,332,176	2,388,702	2,446,328	2,505,061	2,564,908	2,625,875	2,687,967	2,751,188	2,815,541
	Operating and Maintenance Costs	- 0	- 0	1,215,158	1,257,890	1,302,098	1,347,861	1,395,232	1,444,239	1,494,968	1,547,478	1,601,833	1,658,097	1,699,174	1,741,090	1,783,856	1,827,477	1,871,962	1,917,317	1,963,549	2,010,663	2,058,664	2,107,557	2,157,344	2,208,029	2,259,613	2,312,097	2,365,479	2,419,759	2,474,934	2,531,000
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	3,396,637	4,594,379	4,259,124	4,320,322	4,383,128	4,447,679	4,514,035	4,582,168	4,652,225	4,724,272	4,798,375	4,874,604	4,905,222	4,936,601	4,968,751	5,001,684	5,035,409	5,069,938	5,105,278	5,141,439	5,178,429	5,216,256	5,254,927	5,294,448	5,334,826	5,376,064	5,418,167	5,461,139	5,504,979	5,549,691
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,396,637	4,594,379	4,862,438	4,926,665	4,992,490	5,060,098	5,129,514	5,200,696	5,273,841	5,348,980	5,426,190	5,505,541	5,532,960	5,561,093	5,589,940	5,619,523	5,649,863	5,680,937	5,712,787	5,745,422	5,778,806	5,812,991	5,847,961	5,883,745	5,920,327	5,957,710	5,995,900	6,034,921	6,074,752	6,115,405
	STREAMS (proposed - baseline)	12,520,030	12,658,380	(3,390,062)	(3,407,059)	(3,424,073)	(3,441,186)	(3,458,376)	(3,475,571)	(3,492,876)	(3,510,248)	(3,527,721)	(3,545,272)	(1,730,822)	(1,658,672)	(1,584,630)	(1,508,654)	(1,430,705)	(1,350,683)	(1,268,591)	(1,184,348)	(1,097,863)	(1,009,121)	(918,038)	(824,571)	(728,635)	(630,149)	(529,068)	(425,319)	(318,830)	(209,513)
	Present Value @ 8% discount rate (PROPOSED)	14,737,654	14,791,461	1,168,820	1,116,956	1,067,438	1,020,189	975,093	932,032	890,926	851,688	814,221	778,450	1,398,038	1,328,622	1,262,641	1,199,923	1,140,308	1,083,642	1,029,774	978,570	929,896	883,626	839,641	797,828	758,080	720,296	684,375	650,230	617,769	586,912
	Present Value @ 8% discount rate (BASELINE)	3,145,034	3,938,940	3,859,960	3,621,246	3,397,805	3,188,720	2,993,022	2,809,774	2,638,234	2,477,613	2,327,200	2,186,326	2,034,458	1,893,335	1,762,182	1,640,285	1,526,983	1,421,649	1,323,722	1,232,670	1,147,993	1,069,244	995,997	927,863	864,474	805,493	750,608	699,530	651,988	607,733
	Present Value @ 10% discount rate (PROPOSED)	14,469,697	14,258,479	1,106,218	1,037,911	973,863	913,833	857,558	804,784	755,303	708,911	665,402	624,602	1,101,344	1,027,629	958,839	894,645	834,738	778,834	726,662	677,975	632,538	590,136	550,565	513,636	479,172	447,011	416,997	388,989	362,850	338,458
	Present Value @ 10% discount rate (BASELINE)	3,087,852	3,797,008	3,653,222	3,364,978	3,099,943	2,856,293	2,632,252	2,426,163	2,236,623	2,062,263	1,901,846	1,754,235	1,602,701	1,464,409	1,338,187	1,222,972	1,117,795	1,021,767	934,086	854,020	780,893	714,102	653,089	597,351	546,422	499,884	457,353	418,482	382,949	350,465
	Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,753,794	1,048,008	965,737	889,962	820,191	755,938	696,749	642,234	592,022	545,765	503,152	871,352	798,512	731,755	670,572	614,497	563,104	516,001	472,832	433,266	397,004	363,769	333,309	305,392	279,808	256,359	234,870	215,175	197,126
	Present Value @ 12% discount rate (BASELINE)	3,032,712	3,662,611	3,460,987	3,130,985	2,832,873	2,563,603	2,320,331	2,100,474	1,901,800	1,722,228	1,559,900	1,413,135	1,268,012	1,137,910	1,021,261	916,666	822,871	738,747	663,293	595,609	534,884	480,400	431,509	387,633	348,253	312,904	281,169	252,678	227,094	204,120
	Present Value @ 14% discount rate (PROPOSED)	13,961,988	13,275,438	993,812	899,729	814,587	737,554	667,849	604,758	547,661	495,986	449,211	406,872	692,253	623,255	561,130	505,191	454,824	409,474	368,639	331,872	298,766	268,958	242,119	217,953	196,195	176,605	158,966	143,086	128,788	115,915
	Present Value @ 14% discount rate (BASELINE)	2,979,506	3,535,226	3,282,007	2,916,981	2,592,943	2,305,312	2,049,945	1,823,151	1,621,748	1,442,854	1,283,931	1,142,725	1,007,383	888,162	783,131	690,592	609,054	537,196	473,866	418,047	368,838	325,456	287,206	253,476	223,730	197,494	174,351	153,934	135,921	120,027
	SUMMARY TABLE	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	36,428,124	42,845,170	(6,417,047)
	Local/Regional External Costs	2,802,272	741,900	2,060,372
	Global External Costs	1,096,256	92,497	1,003,759
	TOTAL	40,326,652	43,679,567	(3,352,915)
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	56,035,099	48,897,580	43,679,567	39,749,434	23,348,192
	Present Value of Baseline Project	57,940,079	47,829,610	40,326,652	34,624,195	12,292,988
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	11,643,502	9,232,547	576,386	435,168	328,563	248,092	187,341	141,473	106,841	80,692	60,947	46,036	65,319	49,043	36,822	27,646	20,757	15,584	11,700	8,784	6,595	4,951	3,717	2,790	2,095	1,572	1,180	886	665	499
	Present Value @ EIRR discount rate (BASELINE)	2,484,738	2,458,611	1,903,481	1,410,844	1,045,863	775,439	575,038	426,494	316,381	234,739	174,197	129,294	95,053	69,888	51,390	37,792	27,795	20,445	15,040	11,065	8,141	5,991	4,409	3,245	2,389	1,758	1,295	953	702	517
	Traditional Economic Costs (proposed)	14,211,310	13,753,794	956,103	883,262	815,958	753,784	696,349	643,281	594,257	548,971	507,137	468,492	840,562	771,163	707,465	649,001	595,343	546,098	500,905	459,431	421,372	386,449	354,403	325,000	298,021	273,269	250,561	229,728	210,617	193,085
	Local/Regional External Costs (proposed)	- 0	- 0	81,717	73,332	65,800	59,045	52,983	47,541	42,658	38,279	34,345	30,818	27,377	24,318	21,598	19,180	17,030	15,121	13,423	11,915	10,576	9,385	8,328	7,388	6,554	5,814	5,156	4,572	4,053	3,593
	Global External Costs (proposed)	- 0	- 0	10,189	9,143	8,204	7,361	6,606	5,927	5,318	4,772	4,282	3,842	3,413	3,032	2,693	2,391	2,123	1,885	1,674	1,486	1,318	1,170	1,038	921	817	725	643	570	505	448
	Traditional Economic Costs (baseline)	3,032,712	3,662,611	3,031,560	2,745,643	2,487,104	2,253,333	2,041,920	1,850,661	1,677,639	1,521,089	1,379,418	1,251,190	1,124,150	1,010,126	907,772	815,883	733,379	659,293	592,757	532,996	479,313	431,084	387,750	348,809	313,812	282,355	254,077	228,654	205,794	185,237
	Local/Regional External Costs (baseline)	- 0	- 0	308,673	276,985	248,538	223,024	200,123	179,566	161,128	144,580	129,731	116,407	103,408	91,851	81,576	72,443	64,327	57,112	50,701	45,007	39,944	35,448	31,454	27,907	24,756	21,958	19,474	17,268	15,310	13,573
	Global External Costs (baseline)	- 0	- 0	120,754	108,357	97,230	87,246	78,288	70,248	63,033	56,560	50,751	45,539	40,453	35,932	31,913	28,340	25,165	22,343	19,835	17,606	15,626	13,867	12,305	10,917	9,685	8,590	7,618	6,756	5,990	5,310


	JERMAGHBYUR-4	COST-BENEFIT ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	9,275,409	9,321,923	9,368,483	9,415,288	9,462,315	9,509,409	9,556,725	9,604,266	9,652,055	9,700,070	9,650,847	9,600,908	9,550,222	9,498,785	9,446,614	9,393,679	9,339,997	9,285,519	9,230,304	9,174,279	9,117,484	9,059,889	9,001,512	8,942,323	8,882,316	8,821,484	8,759,845	8,697,368
	Direct Investment Costs	15,916,667	17,252,760	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	16,174,462	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,078,297	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Indirect Operational Costs	- 0	- 0	1,343,255	1,389,830	1,437,997	1,487,836	1,539,407	1,592,739	1,647,923	1,705,022	1,764,103	1,825,235	1,871,326	1,918,407	1,966,492	2,015,592	2,065,720	2,116,888	2,169,107	2,222,388	2,276,741	2,332,176	2,388,702	2,446,328	2,505,061	2,564,908	2,625,875	2,687,967	2,751,188	2,815,541
	Operating and Maintenance Costs	- 0	- 0	1,215,158	1,257,890	1,302,098	1,347,861	1,395,232	1,444,239	1,494,968	1,547,478	1,601,833	1,658,097	1,699,174	1,741,090	1,783,856	1,827,477	1,871,962	1,917,317	1,963,549	2,010,663	2,058,664	2,107,557	2,157,344	2,208,029	2,259,613	2,312,097	2,365,479	2,419,759	2,474,934	2,531,000
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	15,916,667	17,252,760	1,343,255	1,389,830	1,437,997	1,487,836	1,539,407	1,592,739	1,647,923	1,705,022	1,764,103	1,825,235	3,667,784	3,768,760	3,872,355	3,978,631	4,087,650	4,199,476	4,314,173	4,431,806	4,552,441	4,676,147	4,802,993	4,933,047	5,066,381	5,203,068	5,343,180	5,486,791	5,633,977	5,784,814
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	15,916,667	17,252,760	1,472,376	1,519,606	1,568,417	1,618,912	1,671,137	1,725,125	1,780,965	1,838,731	1,898,469	1,960,269	3,802,138	3,902,420	4,005,310	4,110,869	4,219,159	4,330,254	4,444,197	4,561,075	4,680,943	4,803,870	4,929,923	5,059,174	5,191,692	5,327,561	5,466,832	5,609,602	5,755,922	5,905,893
	BASELINE PROJECT
	SALES	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302
	Direct Investment Costs	3,396,637	4,594,379	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,396,637	3,516,082	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,078,297	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	1,343,255	1,389,830	1,437,997	1,487,836	1,539,407	1,592,739	1,647,923	1,705,022	1,764,103	1,825,235	1,871,326	1,918,407	1,966,492	2,015,592	2,065,720	2,116,888	2,169,107	2,222,388	2,276,741	2,332,176	2,388,702	2,446,328	2,505,061	2,564,908	2,625,875	2,687,967	2,751,188	2,815,541
	Operating and Maintenance Costs	- 0	- 0	1,215,158	1,257,890	1,302,098	1,347,861	1,395,232	1,444,239	1,494,968	1,547,478	1,601,833	1,658,097	1,699,174	1,741,090	1,783,856	1,827,477	1,871,962	1,917,317	1,963,549	2,010,663	2,058,664	2,107,557	2,157,344	2,208,029	2,259,613	2,312,097	2,365,479	2,419,759	2,474,934	2,531,000
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	3,396,637	4,594,379	4,259,124	4,320,322	4,383,128	4,447,679	4,514,035	4,582,168	4,652,225	4,724,272	4,798,375	4,874,604	4,905,222	4,936,601	4,968,751	5,001,684	5,035,409	5,069,938	5,105,278	5,141,439	5,178,429	5,216,256	5,254,927	5,294,448	5,334,826	5,376,064	5,418,167	5,461,139	5,504,979	5,549,691
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,396,637	4,594,379	4,862,438	4,926,665	4,992,490	5,060,098	5,129,514	5,200,696	5,273,841	5,348,980	5,426,190	5,505,541	5,532,960	5,561,093	5,589,940	5,619,523	5,649,863	5,680,937	5,712,787	5,745,422	5,778,806	5,812,991	5,847,961	5,883,745	5,920,327	5,957,710	5,995,900	6,034,921	6,074,752	6,115,405
	Cost Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,753,794	1,048,008	965,737	889,962	820,191	755,938	696,749	642,234	592,022	545,765	503,152	871,352	798,512	731,755	670,572	614,497	563,104	516,001	472,832	433,266	397,004	363,769	333,309	305,392	279,808	256,359	234,870	215,175	197,126
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	6,602,053	5,924,250	5,315,929	4,770,078	4,280,271	3,840,691	3,446,251	3,092,317	2,774,735	2,489,766	2,211,725	1,964,536	1,744,790	1,549,458	1,375,846	1,221,550	1,084,437	962,600	854,353	758,185	672,760	596,885	529,499	469,658	416,524	369,349	327,472	290,300
	Net Benefit Stream not discounted (PROPOSED)	(15,916,667)	(17,252,760)	7,803,033	7,802,317	7,800,067	7,796,376	7,791,178	7,784,283	7,775,760	7,765,535	7,753,585	7,739,800	5,848,709	5,698,487	5,544,912	5,387,916	5,227,455	5,063,425	4,895,801	4,724,444	4,549,361	4,370,410	4,187,561	4,000,716	3,809,820	3,614,761	3,415,483	3,211,883	3,003,922	2,791,476
	Cost Present Value @ 12% discount rate (BASELINE)	3,032,712	3,662,611	3,460,987	3,130,985	2,832,873	2,563,603	2,320,331	2,100,474	1,901,800	1,722,228	1,559,900	1,413,135	1,268,012	1,137,910	1,021,261	916,666	822,871	738,747	663,293	595,609	534,884	480,400	431,509	387,633	348,253	312,904	281,169	252,678	227,094	204,120
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	6,289,265	5,643,577	5,064,080	4,544,087	4,077,488	3,658,728	3,282,975	2,945,812	2,643,275	2,371,810	2,106,942	1,871,461	1,662,126	1,476,049	1,310,662	1,163,677	1,033,058	916,996	813,876	722,265	640,887	568,607	504,413	447,407	396,790	351,851	311,957	276,546
	Net Benefit Stream not discounted (BASELINE)	(3,396,637)	(4,594,379)	3,973,527	3,953,613	3,932,149	3,909,124	3,884,513	3,858,179	3,830,106	3,800,264	3,768,576	3,734,973	3,660,666	3,584,948	3,507,816	3,429,240	3,349,195	3,267,697	3,184,699	3,100,185	3,014,186	2,926,644	2,837,568	2,746,922	2,654,719	2,560,946	2,465,593	2,368,630	2,270,071	2,169,896
	SUMMARY TABLE	BASELINE	PROPOSED
	Cost Present Value	40,326,652	43,679,567
	Benefit Present Value	57,096,664	59,936,267
	BENEFIT-COST RATIO	1.42	1.37
	ENPV (under 12% annual discount rate)	16,770,012	16,256,700
	EIRR	41.6%	20.2%
			discount rate	12%


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 1 (sales 10% decline)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	8,347,868	8,389,730	8,431,635	8,473,759	8,516,084	8,558,468	8,601,053	8,643,840	8,686,849	8,730,063	8,685,763	8,640,817	8,595,200	8,548,907	8,501,952	8,454,311	8,405,998	8,356,967	8,307,273	8,256,851	8,205,736	8,153,900	8,101,361	8,048,090	7,994,084	7,939,336	7,883,860	7,827,632
	Direct Investment Costs	15,916,667	17,252,760	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	16,174,462	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,078,297	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Indirect Operational Costs	- 0	- 0	1,343,255	1,389,830	1,437,997	1,487,836	1,539,407	1,592,739	1,647,923	1,705,022	1,764,103	1,825,235	1,871,326	1,918,407	1,966,492	2,015,592	2,065,720	2,116,888	2,169,107	2,222,388	2,276,741	2,332,176	2,388,702	2,446,328	2,505,061	2,564,908	2,625,875	2,687,967	2,751,188	2,815,541
	Operating and Maintenance Costs	- 0	- 0	1,215,158	1,257,890	1,302,098	1,347,861	1,395,232	1,444,239	1,494,968	1,547,478	1,601,833	1,658,097	1,699,174	1,741,090	1,783,856	1,827,477	1,871,962	1,917,317	1,963,549	2,010,663	2,058,664	2,107,557	2,157,344	2,208,029	2,259,613	2,312,097	2,365,479	2,419,759	2,474,934	2,531,000
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	15,916,667	17,252,760	1,343,255	1,389,830	1,437,997	1,487,836	1,539,407	1,592,739	1,647,923	1,705,022	1,764,103	1,825,235	3,667,784	3,768,760	3,872,355	3,978,631	4,087,650	4,199,476	4,314,173	4,431,806	4,552,441	4,676,147	4,802,993	4,933,047	5,066,381	5,203,068	5,343,180	5,486,791	5,633,977	5,784,814
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	15,916,667	17,252,760	1,472,376	1,519,606	1,568,417	1,618,912	1,671,137	1,725,125	1,780,965	1,838,731	1,898,469	1,960,269	3,802,138	3,902,420	4,005,310	4,110,869	4,219,159	4,330,254	4,444,197	4,561,075	4,680,943	4,803,870	4,929,923	5,059,174	5,191,692	5,327,561	5,466,832	5,609,602	5,755,922	5,905,893
	BASELINE PROJECT
	SALES	- 0	- 0	7,952,368	7,992,250	8,032,175	8,072,299	8,112,624	8,152,988	8,193,553	8,234,320	8,275,289	8,316,463	8,274,263	8,231,437	8,187,980	8,143,887	8,099,152	8,053,771	8,007,738	7,961,047	7,913,693	7,865,671	7,816,976	7,767,600	7,717,541	7,666,790	7,615,344	7,563,196	7,510,340	7,456,772
	Direct Investment Costs	3,396,637	4,594,379	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,396,637	3,516,082	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,078,297	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	1,343,255	1,389,830	1,437,997	1,487,836	1,539,407	1,592,739	1,647,923	1,705,022	1,764,103	1,825,235	1,871,326	1,918,407	1,966,492	2,015,592	2,065,720	2,116,888	2,169,107	2,222,388	2,276,741	2,332,176	2,388,702	2,446,328	2,505,061	2,564,908	2,625,875	2,687,967	2,751,188	2,815,541
	Operating and Maintenance Costs	- 0	- 0	1,215,158	1,257,890	1,302,098	1,347,861	1,395,232	1,444,239	1,494,968	1,547,478	1,601,833	1,658,097	1,699,174	1,741,090	1,783,856	1,827,477	1,871,962	1,917,317	1,963,549	2,010,663	2,058,664	2,107,557	2,157,344	2,208,029	2,259,613	2,312,097	2,365,479	2,419,759	2,474,934	2,531,000
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	3,396,637	4,594,379	4,259,124	4,320,322	4,383,128	4,447,679	4,514,035	4,582,168	4,652,225	4,724,272	4,798,375	4,874,604	4,905,222	4,936,601	4,968,751	5,001,684	5,035,409	5,069,938	5,105,278	5,141,439	5,178,429	5,216,256	5,254,927	5,294,448	5,334,826	5,376,064	5,418,167	5,461,139	5,504,979	5,549,691
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,396,637	4,594,379	4,862,438	4,926,665	4,992,490	5,060,098	5,129,514	5,200,696	5,273,841	5,348,980	5,426,190	5,505,541	5,532,960	5,561,093	5,589,940	5,619,523	5,649,863	5,680,937	5,712,787	5,745,422	5,778,806	5,812,991	5,847,961	5,883,745	5,920,327	5,957,710	5,995,900	6,034,921	6,074,752	6,115,405
	Cost Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,753,794	1,048,008	965,737	889,962	820,191	755,938	696,749	642,234	592,022	545,765	503,152	871,352	798,512	731,755	670,572	614,497	563,104	516,001	472,832	433,266	397,004	363,769	333,309	305,392	279,808	256,359	234,870	215,175	197,126
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	5,941,848	5,331,825	4,784,336	4,293,070	3,852,244	3,456,622	3,101,626	2,783,085	2,497,262	2,240,790	1,990,553	1,768,082	1,570,311	1,394,512	1,238,261	1,099,395	975,993	866,340	768,918	682,367	605,484	537,196	476,549	422,692	374,871	332,414	294,725	261,270
	Net Benefit Stream not discounted (PROPOSED)	(15,916,667)	(17,252,760)	6,875,492	6,870,125	6,863,218	6,854,847	6,844,946	6,833,342	6,820,088	6,805,108	6,788,380	6,769,793	4,883,625	4,738,397	4,589,890	4,438,038	4,282,793	4,124,057	3,961,801	3,795,892	3,626,330	3,452,982	3,275,812	3,094,727	2,909,669	2,720,529	2,527,252	2,329,734	2,127,938	1,921,739
	Cost Present Value @ 12% discount rate (BASELINE)	3,032,712	3,662,611	3,460,987	3,130,985	2,832,873	2,563,603	2,320,331	2,100,474	1,901,800	1,722,228	1,559,900	1,413,135	1,268,012	1,137,910	1,021,261	916,666	822,871	738,747	663,293	595,609	534,884	480,400	431,509	387,633	348,253	312,904	281,169	252,678	227,094	204,120
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	5,660,339	5,079,220	4,557,672	4,089,678	3,669,739	3,292,855	2,954,677	2,651,231	2,378,948	2,134,629	1,896,247	1,684,315	1,495,913	1,328,444	1,179,596	1,047,309	929,753	825,296	732,488	650,039	576,799	511,746	453,971	402,666	357,111	316,665	280,761	248,892
	Net Benefit Stream not discounted (BASELINE)	(3,396,637)	(4,594,379)	3,089,930	3,065,585	3,039,685	3,012,202	2,983,110	2,952,291	2,919,712	2,885,340	2,849,099	2,810,921	2,741,303	2,670,344	2,598,040	2,524,364	2,449,289	2,372,834	2,294,950	2,215,625	2,134,887	2,052,681	1,969,015	1,883,856	1,797,214	1,709,080	1,619,444	1,528,275	1,435,588	1,341,366
	SENSITIVITY ANALYSIS 1 (sales 10% decline)	BASELINE	PROPOSED
	Cost Present Value	40,326,652	43,679,567
	Benefit Present Value	51,386,998	53,942,640
	BENEFIT-COST RATIO	1.27	1.23
	ENPV (under 12% annual discount rate)	11,060,346	10,263,073
	EIRR	32.9%	17.4%
			discount rate	12%


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 2 (costs 10% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	9,275,409	9,321,923	9,368,483	9,415,288	9,462,315	9,509,409	9,556,725	9,604,266	9,652,055	9,700,070	9,650,847	9,600,908	9,550,222	9,498,785	9,446,614	9,393,679	9,339,997	9,285,519	9,230,304	9,174,279	9,117,484	9,059,889	9,001,512	8,942,323	8,882,316	8,821,484	8,759,845	8,697,368
	Direct Investment Costs	17,508,333	18,978,036	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,976,105	2,035,388	2,096,449	2,159,343	2,224,123	2,290,847	2,359,572	2,430,359	2,503,270	2,578,368	2,655,719	2,735,391	2,817,453	2,901,976	2,989,035	3,078,707	3,171,068	3,266,200
	Exploration Costs	183,333	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	17,325,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	17,791,908	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,186,127	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,976,105	2,035,388	2,096,449	2,159,343	2,224,123	2,290,847	2,359,572	2,430,359	2,503,270	2,578,368	2,655,719	2,735,391	2,817,453	2,901,976	2,989,035	3,078,707	3,171,068	3,266,200
	Indirect Operational Costs	- 0	- 0	1,477,581	1,528,813	1,581,797	1,636,620	1,693,347	1,752,013	1,812,715	1,875,524	1,940,513	2,007,758	2,058,458	2,110,248	2,163,141	2,217,151	2,272,292	2,328,577	2,386,018	2,444,627	2,504,415	2,565,394	2,627,573	2,690,961	2,755,567	2,821,398	2,888,462	2,956,763	3,026,307	3,097,095
	Operating and Maintenance Costs	- 0	- 0	1,336,674	1,383,679	1,432,308	1,482,647	1,534,755	1,588,663	1,644,465	1,702,226	1,762,016	1,823,907	1,869,091	1,915,200	1,962,241	2,010,224	2,059,158	2,109,048	2,159,903	2,211,729	2,264,530	2,318,312	2,373,079	2,428,832	2,485,574	2,543,306	2,602,027	2,661,735	2,722,428	2,784,100
	Employment Costs	- 0	- 0	140,907	145,134	149,488	153,973	158,592	163,350	168,250	173,298	178,497	183,852	189,367	195,048	200,900	206,927	213,135	219,529	226,114	232,898	239,885	247,081	254,494	262,129	269,992	278,092	286,435	295,028	303,879	312,995
	TOTAL TRADITIONAL COSTS	17,508,333	18,978,036	1,477,581	1,528,813	1,581,797	1,636,620	1,693,347	1,752,013	1,812,715	1,875,524	1,940,513	2,007,758	4,034,563	4,145,636	4,259,590	4,376,494	4,496,415	4,619,424	4,745,590	4,874,986	5,007,685	5,143,762	5,283,292	5,426,352	5,573,020	5,723,375	5,877,498	6,035,470	6,197,374	6,363,295
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	11,481	11,539	11,596	11,655	11,713	11,771	11,829	11,889	11,947	12,007	11,946	11,884	11,822	11,758	11,693	11,628	11,561	11,494	11,426	11,356	11,286	11,215	11,142	11,069	10,995	10,920	10,843	10,766
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	126,288	126,929	127,558	128,200	128,841	129,482	130,123	130,777	131,418	132,072	131,406	130,728	130,039	129,337	128,623	127,909	127,171	126,433	125,683	124,920	124,146	123,360	122,561	121,762	120,940	120,117	119,270	118,423
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	15,746	15,825	15,904	15,983	16,063	16,143	16,223	16,304	16,385	16,467	16,383	16,298	16,212	16,125	16,036	15,946	15,855	15,763	15,669	15,574	15,478	15,380	15,281	15,180	15,078	14,975	14,870	14,764
	GLOBAL EXTERNAL COSTS	- 0	- 0	15,746	15,825	15,904	15,983	16,063	16,143	16,223	16,304	16,385	16,467	16,383	16,298	16,212	16,125	16,036	15,946	15,855	15,763	15,669	15,574	15,478	15,380	15,281	15,180	15,078	14,975	14,870	14,764
	TOTAL COSTS	17,508,333	18,978,036	1,619,614	1,671,566	1,725,259	1,780,803	1,838,251	1,897,638	1,959,062	2,022,605	2,088,316	2,156,296	4,182,352	4,292,662	4,405,841	4,521,956	4,641,075	4,763,279	4,888,616	5,017,182	5,149,037	5,284,256	5,422,915	5,565,091	5,710,861	5,860,317	6,013,516	6,170,562	6,331,515	6,496,482
	BASELINE PROJECT
	SALES	- 0	- 0	8,835,965	8,880,278	8,924,639	8,969,221	9,014,026	9,058,875	9,103,947	9,149,244	9,194,766	9,240,514	9,193,625	9,146,041	9,097,755	9,048,763	8,999,058	8,948,635	8,897,486	8,845,608	8,792,992	8,739,635	8,685,528	8,630,667	8,575,045	8,518,656	8,461,493	8,403,551	8,344,823	8,285,302
	Direct Investment Costs	3,736,301	5,053,817	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,736,301	3,867,690	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,186,127	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,207,455	3,223,541	3,239,644	3,255,827	3,272,092	3,288,372	3,304,733	3,321,176	3,337,700	3,354,307	3,337,286	3,320,013	3,302,485	3,284,701	3,266,658	3,248,354	3,229,788	3,210,956	3,191,856	3,172,487	3,152,847	3,132,932	3,112,741	3,092,272	3,071,522	3,050,489	3,029,171	3,007,565
	Indirect Operational Costs	- 0	- 0	1,477,581	1,528,813	1,581,797	1,636,620	1,693,347	1,752,013	1,812,715	1,875,524	1,940,513	2,007,758	2,058,458	2,110,248	2,163,141	2,217,151	2,272,292	2,328,577	2,386,018	2,444,627	2,504,415	2,565,394	2,627,573	2,690,961	2,755,567	2,821,398	2,888,462	2,956,763	3,026,307	3,097,095
	Operating and Maintenance Costs	- 0	- 0	1,336,674	1,383,679	1,432,308	1,482,647	1,534,755	1,588,663	1,644,465	1,702,226	1,762,016	1,823,907	1,869,091	1,915,200	1,962,241	2,010,224	2,059,158	2,109,048	2,159,903	2,211,729	2,264,530	2,318,312	2,373,079	2,428,832	2,485,574	2,543,306	2,602,027	2,661,735	2,722,428	2,784,100
	Employment Costs	- 0	- 0	140,907	145,134	149,488	153,973	158,592	163,350	168,250	173,298	178,497	183,852	189,367	195,048	200,900	206,927	213,135	219,529	226,114	232,898	239,885	247,081	254,494	262,129	269,992	278,092	286,435	295,028	303,879	312,995
	TOTAL TRADITIONAL COSTS	3,736,301	5,053,817	4,685,036	4,752,354	4,821,441	4,892,447	4,965,439	5,040,385	5,117,448	5,196,699	5,278,213	5,362,065	5,395,744	5,430,261	5,465,626	5,501,852	5,538,950	5,576,931	5,615,805	5,655,582	5,696,271	5,737,881	5,780,419	5,823,893	5,868,308	5,913,671	5,959,984	6,007,252	6,055,477	6,104,660
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	59,048	59,345	59,642	59,939	60,236	60,533	60,841	61,138	61,446	61,754	61,435	61,116	60,797	60,467	60,137	59,796	59,455	59,114	58,762	58,399	58,036	57,673	57,299	56,925	56,540	56,155	55,759	55,363
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	218,691	219,791	220,880	221,991	223,102	224,202	225,324	226,446	227,568	228,701	227,546	226,369	225,170	223,960	222,728	221,474	220,209	218,933	217,624	216,304	214,962	213,609	212,234	210,837	209,418	207,988	206,536	205,062
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	155,925	156,706	157,487	158,279	159,071	159,863	160,655	161,458	162,261	163,064	162,239	161,403	160,545	159,676	158,807	157,916	157,014	156,101	155,166	154,231	153,274	152,306	151,327	150,326	149,314	148,291	147,257	146,212
	Economic Costs of other emission	- 0	- 0	43,366	43,584	43,801	44,021	44,241	44,460	44,682	44,904	45,128	45,352	45,122	44,889	44,651	44,410	44,167	43,919	43,668	43,415	43,155	42,893	42,627	42,359	42,086	41,809	41,527	41,243	40,955	40,664
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	477,030	479,426	481,810	484,230	486,650	489,058	491,502	493,946	496,403	498,871	496,342	493,777	491,163	488,513	485,839	483,105	480,346	477,563	474,707	471,827	468,899	465,947	462,946	459,897	456,799	453,677	450,507	447,301
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	186,616	187,551	188,488	189,430	190,376	191,323	192,275	193,232	194,193	195,160	194,169	193,164	192,145	191,110	190,060	188,995	187,915	186,819	185,708	184,581	183,438	182,280	181,105	179,914	178,707	177,483	176,243	174,986
	GLOBAL EXTERNAL COSTS	- 0	- 0	186,616	187,551	188,488	189,430	190,376	191,323	192,275	193,232	194,193	195,160	194,169	193,164	192,145	191,110	190,060	188,995	187,915	186,819	185,708	184,581	183,438	182,280	181,105	179,914	178,707	177,483	176,243	174,986
	TOTAL COSTS	3,736,301	5,053,817	5,348,682	5,419,331	5,491,739	5,566,107	5,642,465	5,720,766	5,801,225	5,883,878	5,968,809	6,056,095	6,086,256	6,117,202	6,148,934	6,181,475	6,214,850	6,249,031	6,284,066	6,319,964	6,356,687	6,394,290	6,432,757	6,472,119	6,512,359	6,553,481	6,595,490	6,638,413	6,682,227	6,726,946
	Cost Present Value @ 12% discount rate (PROPOSED)	15,632,440	15,129,174	1,152,809	1,062,311	978,958	902,210	831,531	766,424	706,457	651,225	600,341	553,468	958,487	878,364	804,931	737,629	675,946	619,415	567,601	520,115	476,593	436,704	400,146	366,640	335,932	307,789	281,995	258,357	236,693	216,839
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	6,602,053	5,924,250	5,315,929	4,770,078	4,280,271	3,840,691	3,446,251	3,092,317	2,774,735	2,489,766	2,211,725	1,964,536	1,744,790	1,549,458	1,375,846	1,221,550	1,084,437	962,600	854,353	758,185	672,760	596,885	529,499	469,658	416,524	369,349	327,472	290,300
	Net Benefit Stream not discounted (PROPOSED)	(17,508,333)	(18,978,036)	7,655,795	7,650,356	7,643,225	7,634,485	7,624,064	7,611,771	7,597,664	7,581,662	7,563,739	7,543,773	5,468,495	5,308,245	5,144,381	4,976,830	4,805,539	4,630,400	4,451,381	4,268,337	4,081,266	3,890,023	3,694,568	3,494,798	3,290,651	3,082,005	2,868,800	2,650,923	2,428,330	2,200,886
	Cost Present Value @ 12% discount rate (BASELINE)	3,335,983	4,028,872	3,807,086	3,444,083	3,116,160	2,819,963	2,552,365	2,310,521	2,091,980	1,894,451	1,715,890	1,554,449	1,394,813	1,251,701	1,123,387	1,008,333	905,158	812,621	729,623	655,170	588,372	528,440	474,660	426,397	383,079	344,194	309,286	277,945	249,804	224,531
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	6,289,265	5,643,577	5,064,080	4,544,087	4,077,488	3,658,728	3,282,975	2,945,812	2,643,275	2,371,810	2,106,942	1,871,461	1,662,126	1,476,049	1,310,662	1,163,677	1,033,058	916,996	813,876	722,265	640,887	568,607	504,413	447,407	396,790	351,851	311,957	276,546
	Net Benefit Stream not discounted (BASELINE)	(3,736,301)	(5,053,817)	3,487,283	3,460,947	3,432,900	3,403,114	3,371,561	3,338,109	3,302,722	3,265,366	3,225,957	3,184,419	3,107,370	3,028,839	2,948,822	2,867,288	2,784,208	2,699,603	2,613,420	2,525,643	2,436,306	2,345,345	2,252,771	2,158,548	2,062,686	1,965,175	1,866,003	1,765,138	1,662,595	1,558,356
	SENSITIVITY ANALYSIS 2 (costs 10% increase)	BASELINE	PROPOSED
	Cost Present Value	44,359,317	48,047,524
	Benefit Present Value	57,096,664	59,936,267
	BENEFIT-COST RATIO	1.29	1.25
	ENPV (under 12% annual discount rate)	12,737,347	11,888,743
	EIRR	33.7%	17.7%
			discount rate	12%


	JERMAGHBYUR-4	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	SALES + CARBON CREDITS	- 0	- 0	8,811,639	8,855,827	8,900,059	8,944,523	8,989,199	9,033,938	9,078,889	9,124,053	9,169,452	9,215,066	9,168,305	9,120,862	9,072,711	9,023,846	8,974,283	8,923,995	8,872,998	8,821,243	8,768,788	8,715,565	8,661,610	8,606,895	8,551,436	8,495,206	8,438,200	8,380,410	8,321,853	8,262,500
	Direct Investment Costs	16,712,500	18,115,398	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,886,282	1,942,870	2,001,156	2,061,191	2,123,027	2,186,717	2,252,319	2,319,889	2,389,485	2,461,170	2,535,005	2,611,055	2,689,387	2,770,068	2,853,170	2,938,765	3,026,928	3,117,736
	Exploration Costs	175,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	16,537,500	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	16,983,185	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,132,212	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,886,282	1,942,870	2,001,156	2,061,191	2,123,027	2,186,717	2,252,319	2,319,889	2,389,485	2,461,170	2,535,005	2,611,055	2,689,387	2,770,068	2,853,170	2,938,765	3,026,928	3,117,736
	Indirect Operational Costs	- 0	- 0	1,410,418	1,459,321	1,509,897	1,562,228	1,616,377	1,672,376	1,730,319	1,790,273	1,852,308	1,916,496	1,964,892	2,014,327	2,064,816	2,116,372	2,169,006	2,222,733	2,277,563	2,333,507	2,390,578	2,448,785	2,508,137	2,568,644	2,630,314	2,693,153	2,757,168	2,822,365	2,888,747	2,956,318
	Operating and Maintenance Costs	- 0	- 0	1,275,916	1,320,784	1,367,203	1,415,254	1,464,994	1,516,451	1,569,716	1,624,852	1,681,925	1,741,002	1,784,132	1,828,145	1,873,048	1,918,851	1,965,560	2,013,183	2,061,726	2,111,196	2,161,597	2,212,935	2,265,212	2,318,431	2,372,594	2,427,701	2,483,753	2,540,747	2,598,681	2,657,550
	Employment Costs	- 0	- 0	134,502	138,537	142,693	146,974	151,383	155,925	160,603	165,421	170,383	175,495	180,760	186,182	191,768	197,521	203,447	209,550	215,837	222,312	228,981	235,850	242,926	250,214	257,720	265,452	273,415	281,618	290,066	298,768
	TOTAL TRADITIONAL COSTS	16,712,500	18,115,398	1,410,418	1,459,321	1,509,897	1,562,228	1,616,377	1,672,376	1,730,319	1,790,273	1,852,308	1,916,496	3,851,174	3,957,198	4,065,972	4,177,563	4,292,033	4,409,450	4,529,881	4,653,396	4,780,063	4,909,955	5,043,142	5,179,699	5,319,700	5,463,221	5,610,339	5,761,130	5,915,676	6,074,054
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	109,589	110,145	110,691	111,248	111,804	112,361	112,917	113,484	114,041	114,608	114,030	113,442	112,844	112,235	111,615	110,996	110,355	109,715	109,064	108,402	107,730	107,048	106,355	105,662	104,948	104,234	103,499	102,764
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,959	11,015	11,069	11,125	11,180	11,236	11,292	11,348	11,404	11,461	11,403	11,344	11,284	11,223	11,162	11,100	11,036	10,971	10,906	10,840	10,773	10,705	10,635	10,566	10,495	10,423	10,350	10,276
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	120,547	121,160	121,760	122,372	122,984	123,597	124,209	124,832	125,445	126,068	125,433	124,786	124,128	123,458	122,777	122,095	121,391	120,686	119,970	119,242	118,503	117,752	116,990	116,228	115,442	114,657	113,848	113,040
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	15,030	15,105	15,181	15,257	15,333	15,409	15,486	15,563	15,640	15,718	15,638	15,557	15,475	15,392	15,307	15,222	15,135	15,046	14,957	14,866	14,774	14,681	14,586	14,490	14,393	14,294	14,195	14,093
	GLOBAL EXTERNAL COSTS	- 0	- 0	15,030	15,105	15,181	15,257	15,333	15,409	15,486	15,563	15,640	15,718	15,638	15,557	15,475	15,392	15,307	15,222	15,135	15,046	14,957	14,866	14,774	14,681	14,586	14,490	14,393	14,294	14,195	14,093
	TOTAL COSTS	16,712,500	18,115,398	1,545,995	1,595,586	1,646,838	1,699,857	1,754,694	1,811,382	1,870,013	1,930,668	1,993,393	2,058,283	3,992,245	4,097,541	4,205,576	4,316,412	4,430,117	4,546,767	4,666,407	4,789,128	4,914,990	5,044,063	5,176,419	5,312,132	5,451,277	5,593,939	5,740,174	5,890,082	6,043,718	6,201,187
	BASELINE PROJECT
	SALES	- 0	- 0	8,394,166	8,436,264	8,478,407	8,520,760	8,563,325	8,605,932	8,648,750	8,691,782	8,735,027	8,778,488	8,733,944	8,688,739	8,642,868	8,596,325	8,549,105	8,501,203	8,452,612	8,403,327	8,353,343	8,302,653	8,251,252	8,199,134	8,146,293	8,092,723	8,038,419	7,983,373	7,927,581	7,871,037
	Direct Investment Costs	3,566,469	4,824,098	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,566,469	3,691,886	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,132,212	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	3,061,662	3,077,016	3,092,387	3,107,835	3,123,360	3,138,900	3,154,518	3,170,213	3,185,986	3,201,838	3,185,591	3,169,103	3,152,372	3,135,396	3,118,174	3,100,702	3,082,979	3,065,003	3,046,772	3,028,283	3,009,536	2,990,526	2,971,253	2,951,714	2,931,907	2,911,830	2,891,481	2,870,857
	Indirect Operational Costs	- 0	- 0	1,410,418	1,459,321	1,509,897	1,562,228	1,616,377	1,672,376	1,730,319	1,790,273	1,852,308	1,916,496	1,964,892	2,014,327	2,064,816	2,116,372	2,169,006	2,222,733	2,277,563	2,333,507	2,390,578	2,448,785	2,508,137	2,568,644	2,630,314	2,693,153	2,757,168	2,822,365	2,888,747	2,956,318
	Operating and Maintenance Costs	- 0	- 0	1,275,916	1,320,784	1,367,203	1,415,254	1,464,994	1,516,451	1,569,716	1,624,852	1,681,925	1,741,002	1,784,132	1,828,145	1,873,048	1,918,851	1,965,560	2,013,183	2,061,726	2,111,196	2,161,597	2,212,935	2,265,212	2,318,431	2,372,594	2,427,701	2,483,753	2,540,747	2,598,681	2,657,550
	Employment Costs	- 0	- 0	134,502	138,537	142,693	146,974	151,383	155,925	160,603	165,421	170,383	175,495	180,760	186,182	191,768	197,521	203,447	209,550	215,837	222,312	228,981	235,850	242,926	250,214	257,720	265,452	273,415	281,618	290,066	298,768
	TOTAL TRADITIONAL COSTS	3,566,469	4,824,098	4,472,080	4,536,338	4,602,284	4,670,063	4,739,737	4,811,276	4,884,837	4,960,486	5,038,294	5,118,335	5,150,483	5,183,431	5,217,189	5,251,768	5,287,180	5,323,434	5,360,542	5,398,510	5,437,350	5,477,068	5,517,673	5,559,171	5,601,567	5,644,867	5,689,076	5,734,195	5,780,228	5,827,175
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	56,364	56,648	56,931	57,215	57,498	57,782	58,076	58,359	58,653	58,947	58,643	58,338	58,034	57,719	57,404	57,078	56,753	56,427	56,091	55,745	55,398	55,052	54,695	54,338	53,970	53,603	53,225	52,847
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	208,751	209,801	210,840	211,901	212,961	214,011	215,082	216,153	217,224	218,306	217,203	216,080	214,935	213,780	212,604	211,407	210,200	208,982	207,732	206,472	205,191	203,900	202,587	201,254	199,899	198,534	197,148	195,741
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	148,838	149,583	150,329	151,085	151,841	152,597	153,353	154,119	154,886	155,652	154,865	154,067	153,248	152,418	151,589	150,738	149,877	149,006	148,113	147,221	146,307	145,383	144,449	143,493	142,527	141,551	140,564	139,566
	Economic Costs of other emission	- 0	- 0	41,395	41,603	41,810	42,020	42,230	42,439	42,651	42,863	43,076	43,290	43,071	42,848	42,622	42,392	42,160	41,922	41,683	41,441	41,194	40,944	40,690	40,433	40,173	39,908	39,640	39,369	39,094	38,815
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	455,347	457,634	459,909	462,219	464,529	466,828	469,161	471,494	473,839	476,195	473,781	471,332	468,838	466,308	463,756	461,145	458,512	455,855	453,130	450,381	447,586	444,767	441,903	438,992	436,036	433,056	430,030	426,969
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	178,133	179,026	179,921	180,819	181,723	182,627	183,536	184,449	185,366	186,289	185,343	184,384	183,411	182,423	181,421	180,404	179,373	178,327	177,267	176,191	175,100	173,994	172,873	171,736	170,584	169,416	168,232	167,032
	GLOBAL EXTERNAL COSTS	- 0	- 0	178,133	179,026	179,921	180,819	181,723	182,627	183,536	184,449	185,366	186,289	185,343	184,384	183,411	182,423	181,421	180,404	179,373	178,327	177,267	176,191	175,100	173,994	172,873	171,736	170,584	169,416	168,232	167,032
	TOTAL COSTS	3,566,469	4,824,098	5,105,560	5,172,998	5,242,114	5,313,102	5,385,989	5,460,731	5,537,533	5,616,429	5,697,499	5,780,818	5,809,608	5,839,147	5,869,437	5,900,499	5,932,357	5,964,984	5,998,427	6,032,693	6,067,746	6,103,640	6,140,359	6,177,932	6,216,343	6,255,596	6,295,695	6,336,667	6,378,490	6,421,176
	Cost Present Value @ 12% discount rate (PROPOSED)	14,921,875	14,441,484	1,100,409	1,014,024	934,460	861,201	793,735	731,587	674,346	621,623	573,053	528,310	914,920	838,438	768,343	704,100	645,221	591,260	541,801	496,473	454,930	416,854	381,957	349,974	320,662	293,798	269,177	246,613	225,934	206,983
	Benefit Present Value @ 12% discount rate (PROPOSED)	- 0	- 0	6,271,950	5,628,038	5,050,133	4,531,574	4,066,257	3,648,656	3,273,938	2,937,701	2,635,998	2,365,278	2,101,139	1,866,309	1,657,550	1,471,985	1,307,054	1,160,473	1,030,215	914,470	811,636	720,276	639,122	567,040	503,024	446,175	395,697	350,882	311,098	275,785
	Net Benefit Stream not discounted (PROPOSED)	(16,712,500)	(18,115,398)	7,265,643	7,260,240	7,253,222	7,244,666	7,234,505	7,222,556	7,208,876	7,193,385	7,176,059	7,156,783	5,176,060	5,023,321	4,867,135	4,707,434	4,544,166	4,377,228	4,206,591	4,032,115	3,853,798	3,671,502	3,485,190	3,294,763	3,100,160	2,901,267	2,698,026	2,490,328	2,278,134	2,061,313
	Cost Present Value @ 12% discount rate (BASELINE)	3,184,347	3,845,742	3,634,037	3,287,534	2,974,516	2,691,783	2,436,348	2,205,498	1,996,890	1,808,340	1,637,895	1,483,792	1,331,412	1,194,805	1,072,324	962,499	864,014	775,684	696,458	625,390	561,628	504,420	453,085	407,015	365,666	328,549	295,228	265,312	238,449	214,326
	Benefit Present Value @ 12% discount rate (BASELINE)	- 0	- 0	5,974,802	5,361,398	4,810,876	4,316,882	3,873,613	3,475,791	3,118,826	2,798,521	2,511,112	2,253,219	2,001,595	1,777,888	1,579,020	1,402,247	1,245,129	1,105,493	981,406	871,146	773,182	686,152	608,843	540,176	479,192	425,036	376,950	334,258	296,359	262,719
	Net Benefit Stream not discounted (BASELINE)	(3,566,469)	(4,824,098)	3,288,607	3,263,266	3,236,293	3,207,658	3,177,336	3,145,200	3,111,217	3,075,353	3,037,528	2,997,670	2,924,336	2,849,592	2,773,431	2,695,826	2,616,749	2,536,219	2,454,185	2,370,634	2,285,596	2,199,013	2,110,893	2,021,202	1,929,950	1,837,127	1,742,723	1,646,707	1,549,092	1,449,861
	SENSITIVITY ANALYSIS 3 (sales 5% decline & costs 5% increase)	BASELINE	PROPOSED
	Cost Present Value	42,342,985	45,863,545
	Benefit Present Value	54,241,831	56,939,454
	BENEFIT-COST RATIO	1.28	1.24
	ENPV (under 12% annual discount rate)	11,898,846	11,075,908
	EIRR	33.3%	17.5%
			discount rate	12%


	JERMAGHBYUR-4	GEF INCREMENTAL COST ANALYSIS
	progressive year	1	2	3	4	5	6	7	8	9	10	11	12	13	14	15	16	17	18	19	20	21	22	23	24	25	26	27	28	29	30
	expressed in USD
	PROPOSED PROJECT
	Direct Investment Costs	15,916,667	17,252,760	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Exploration Costs	166,667	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	15,750,000	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	- 0	16,174,462	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,078,297	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	1,796,459	1,850,352	1,905,863	1,963,039	2,021,930	2,082,588	2,145,066	2,209,418	2,275,700	2,343,971	2,414,290	2,486,719	2,561,321	2,638,160	2,717,305	2,798,824	2,882,789	2,969,273
	Indirect Operational Costs	- 0	- 0	1,343,255	1,389,830	1,437,997	1,487,836	1,539,407	1,592,739	1,647,923	1,705,022	1,764,103	1,825,235	1,871,326	1,918,407	1,966,492	2,015,592	2,065,720	2,116,888	2,169,107	2,222,388	2,276,741	2,332,176	2,388,702	2,446,328	2,505,061	2,564,908	2,625,875	2,687,967	2,751,188	2,815,541
	Operating and Maintenance Costs	- 0	- 0	1,215,158	1,257,890	1,302,098	1,347,861	1,395,232	1,444,239	1,494,968	1,547,478	1,601,833	1,658,097	1,699,174	1,741,090	1,783,856	1,827,477	1,871,962	1,917,317	1,963,549	2,010,663	2,058,664	2,107,557	2,157,344	2,208,029	2,259,613	2,312,097	2,365,479	2,419,759	2,474,934	2,531,000
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	15,916,667	17,252,760	1,343,255	1,389,830	1,437,997	1,487,836	1,539,407	1,592,739	1,647,923	1,705,022	1,764,103	1,825,235	3,667,784	3,768,760	3,872,355	3,978,631	4,087,650	4,199,476	4,314,173	4,431,806	4,552,441	4,676,147	4,802,993	4,933,047	5,066,381	5,203,068	5,343,180	5,486,791	5,633,977	5,784,814
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	104,370	104,900	105,420	105,950	106,480	107,010	107,540	108,080	108,610	109,150	108,600	108,040	107,470	106,890	106,300	105,710	105,100	104,490	103,870	103,240	102,600	101,950	101,290	100,630	99,950	99,270	98,570	97,870
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Economic Costs of other emission	- 0	- 0	10,437	10,490	10,542	10,595	10,648	10,701	10,754	10,808	10,861	10,915	10,860	10,804	10,747	10,689	10,630	10,571	10,510	10,449	10,387	10,324	10,260	10,195	10,129	10,063	9,995	9,927	9,857	9,787
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	114,807	115,390	115,962	116,545	117,128	117,711	118,294	118,888	119,471	120,065	119,460	118,844	118,217	117,579	116,930	116,281	115,610	114,939	114,257	113,564	112,860	112,145	111,419	110,693	109,945	109,197	108,427	107,657
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	GLOBAL EXTERNAL COSTS	- 0	- 0	14,314	14,386	14,458	14,530	14,603	14,675	14,748	14,822	14,896	14,970	14,894	14,817	14,738	14,659	14,578	14,497	14,414	14,330	14,245	14,158	14,071	13,982	13,892	13,800	13,708	13,614	13,519	13,422
	TOTAL COSTS	15,916,667	17,252,760	1,472,376	1,519,606	1,568,417	1,618,912	1,671,137	1,725,125	1,780,965	1,838,731	1,898,469	1,960,269	3,802,138	3,902,420	4,005,310	4,110,869	4,219,159	4,330,254	4,444,197	4,561,075	4,680,943	4,803,870	4,929,923	5,059,174	5,191,692	5,327,561	5,466,832	5,609,602	5,755,922	5,905,893
	BASELINE PROJECT
	Direct Investment Costs	3,396,637	4,594,379	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Exploration Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Drilling Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Plant Construction and Equipment Installation Costs	3,396,637	3,516,082	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Transmission Line Extension and Infrastructure Costs	- 0	1,078,297	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Well Makeup Costs	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0	- 0
	Direct Operational Costs (Fuel)	- 0	- 0	2,915,868	2,930,492	2,945,131	2,959,843	2,974,629	2,989,429	3,004,303	3,019,251	3,034,273	3,049,370	3,033,896	3,018,193	3,002,259	2,986,092	2,969,689	2,953,049	2,936,170	2,919,051	2,901,688	2,884,079	2,866,224	2,848,120	2,829,765	2,811,156	2,792,293	2,773,172	2,753,791	2,734,150
	Indirect Operational Costs	- 0	- 0	1,343,255	1,389,830	1,437,997	1,487,836	1,539,407	1,592,739	1,647,923	1,705,022	1,764,103	1,825,235	1,871,326	1,918,407	1,966,492	2,015,592	2,065,720	2,116,888	2,169,107	2,222,388	2,276,741	2,332,176	2,388,702	2,446,328	2,505,061	2,564,908	2,625,875	2,687,967	2,751,188	2,815,541
	Operating and Maintenance Costs	- 0	- 0	1,215,158	1,257,890	1,302,098	1,347,861	1,395,232	1,444,239	1,494,968	1,547,478	1,601,833	1,658,097	1,699,174	1,741,090	1,783,856	1,827,477	1,871,962	1,917,317	1,963,549	2,010,663	2,058,664	2,107,557	2,157,344	2,208,029	2,259,613	2,312,097	2,365,479	2,419,759	2,474,934	2,531,000
	Employment Costs	- 0	- 0	128,097	131,940	135,898	139,975	144,175	148,500	152,955	157,544	162,270	167,138	172,152	177,317	182,636	188,115	193,759	199,571	205,559	211,725	218,077	224,619	231,358	238,299	245,448	252,811	260,395	268,207	276,254	284,541
	TOTAL TRADITIONAL COSTS	3,396,637	4,594,379	4,259,124	4,320,322	4,383,128	4,447,679	4,514,035	4,582,168	4,652,225	4,724,272	4,798,375	4,874,604	4,905,222	4,936,601	4,968,751	5,001,684	5,035,409	5,069,938	5,105,278	5,141,439	5,178,429	5,216,256	5,254,927	5,294,448	5,334,826	5,376,064	5,418,167	5,461,139	5,504,979	5,549,691
	Economic Costs of SO2 emission @ USD 7500 per 1 ton	- 0	- 0	53,680	53,950	54,220	54,490	54,760	55,030	55,310	55,580	55,860	56,140	55,850	55,560	55,270	54,970	54,670	54,360	54,050	53,740	53,420	53,090	52,760	52,430	52,090	51,750	51,400	51,050	50,690	50,330
	Economic Costs of PM10 emission @ USD 10000 per 1 ton	- 0	- 0	198,810	199,810	200,800	201,810	202,820	203,820	204,840	205,860	206,880	207,910	206,860	205,790	204,700	203,600	202,480	201,340	200,190	199,030	197,840	196,640	195,420	194,190	192,940	191,670	190,380	189,080	187,760	186,420
	Economic Costs of NOx emission @ USD 11500 per 1 ton	- 0	- 0	141,750	142,460	143,170	143,890	144,610	145,330	146,050	146,780	147,510	148,240	147,490	146,730	145,950	145,160	144,370	143,560	142,740	141,910	141,060	140,210	139,340	138,460	137,570	136,660	135,740	134,810	133,870	132,920
	Economic Costs of other emission	- 0	- 0	39,424	39,622	39,819	40,019	40,219	40,418	40,620	40,822	41,025	41,229	41,020	40,808	40,592	40,373	40,152	39,926	39,698	39,468	39,232	38,994	38,752	38,508	38,260	38,008	37,752	37,494	37,232	36,967
	LOCAL/REGIONAL EXTERNAL COSTS	- 0	- 0	433,664	435,842	438,009	440,209	442,409	444,598	446,820	449,042	451,275	453,519	451,220	448,888	446,512	444,103	441,672	439,186	436,678	434,148	431,552	428,934	426,272	423,588	420,860	418,088	415,272	412,434	409,552	406,637
	Economic Costs of CO2 emission @ USD 6 per 1 ton	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	GLOBAL EXTERNAL COSTS	- 0	- 0	169,651	170,501	171,353	172,209	173,069	173,930	174,796	175,665	176,540	177,418	176,518	175,604	174,677	173,736	172,782	171,814	170,832	169,836	168,825	167,801	166,762	165,709	164,641	163,558	162,461	161,348	160,221	159,078
	TOTAL COSTS	3,396,637	4,594,379	4,862,438	4,926,665	4,992,490	5,060,098	5,129,514	5,200,696	5,273,841	5,348,980	5,426,190	5,505,541	5,532,960	5,561,093	5,589,940	5,619,523	5,649,863	5,680,937	5,712,787	5,745,422	5,778,806	5,812,991	5,847,961	5,883,745	5,920,327	5,957,710	5,995,900	6,034,921	6,074,752	6,115,405
	STREAMS (proposed - baseline)	12,520,030	12,658,380	(3,390,062)	(3,407,059)	(3,424,073)	(3,441,186)	(3,458,376)	(3,475,571)	(3,492,876)	(3,510,248)	(3,527,721)	(3,545,272)	(1,730,822)	(1,658,672)	(1,584,630)	(1,508,654)	(1,430,705)	(1,350,683)	(1,268,591)	(1,184,348)	(1,097,863)	(1,009,121)	(918,038)	(824,571)	(728,635)	(630,149)	(529,068)	(425,319)	(318,830)	(209,513)
	Present Value @ 8% discount rate (PROPOSED)	14,737,654	14,791,461	1,168,820	1,116,956	1,067,438	1,020,189	975,093	932,032	890,926	851,688	814,221	778,450	1,398,038	1,328,622	1,262,641	1,199,923	1,140,308	1,083,642	1,029,774	978,570	929,896	883,626	839,641	797,828	758,080	720,296	684,375	650,230	617,769	586,912
	Present Value @ 8% discount rate (BASELINE)	3,145,034	3,938,940	3,859,960	3,621,246	3,397,805	3,188,720	2,993,022	2,809,774	2,638,234	2,477,613	2,327,200	2,186,326	2,034,458	1,893,335	1,762,182	1,640,285	1,526,983	1,421,649	1,323,722	1,232,670	1,147,993	1,069,244	995,997	927,863	864,474	805,493	750,608	699,530	651,988	607,733
	Present Value @ 10% discount rate (PROPOSED)	14,469,697	14,258,479	1,106,218	1,037,911	973,863	913,833	857,558	804,784	755,303	708,911	665,402	624,602	1,101,344	1,027,629	958,839	894,645	834,738	778,834	726,662	677,975	632,538	590,136	550,565	513,636	479,172	447,011	416,997	388,989	362,850	338,458
	Present Value @ 10% discount rate (BASELINE)	3,087,852	3,797,008	3,653,222	3,364,978	3,099,943	2,856,293	2,632,252	2,426,163	2,236,623	2,062,263	1,901,846	1,754,235	1,602,701	1,464,409	1,338,187	1,222,972	1,117,795	1,021,767	934,086	854,020	780,893	714,102	653,089	597,351	546,422	499,884	457,353	418,482	382,949	350,465
	Present Value @ 12% discount rate (PROPOSED)	14,211,310	13,753,794	1,048,008	965,737	889,962	820,191	755,938	696,749	642,234	592,022	545,765	503,152	871,352	798,512	731,755	670,572	614,497	563,104	516,001	472,832	433,266	397,004	363,769	333,309	305,392	279,808	256,359	234,870	215,175	197,126
	Present Value @ 12% discount rate (BASELINE)	3,032,712	3,662,611	3,460,987	3,130,985	2,832,873	2,563,603	2,320,331	2,100,474	1,901,800	1,722,228	1,559,900	1,413,135	1,268,012	1,137,910	1,021,261	916,666	822,871	738,747	663,293	595,609	534,884	480,400	431,509	387,633	348,253	312,904	281,169	252,678	227,094	204,120
	Present Value @ 14% discount rate (PROPOSED)	13,961,988	13,275,438	993,812	899,729	814,587	737,554	667,849	604,758	547,661	495,986	449,211	406,872	692,253	623,255	561,130	505,191	454,824	409,474	368,639	331,872	298,766	268,958	242,119	217,953	196,195	176,605	158,966	143,086	128,788	115,915
	Present Value @ 14% discount rate (BASELINE)	2,979,506	3,535,226	3,282,007	2,916,981	2,592,943	2,305,312	2,049,945	1,823,151	1,621,748	1,442,854	1,283,931	1,142,725	1,007,383	888,162	783,131	690,592	609,054	537,196	473,866	418,047	368,838	325,456	287,206	253,476	223,730	197,494	174,351	153,934	135,921	120,027
	GEF INCREMENTAL COST ANALYSIS	BASELINE	PROPOSED	DIFFERENCE
	Traditional Economic Costs	36,428,124	42,845,170	(6,417,047)
	Local/Regional External Costs	2,802,272	741,900	2,060,372
	Global External Costs	1,096,256	92,497	1,003,759
	TOTAL	40,326,652	43,679,567	(3,352,915)
	TOTAL (less Global External Costs)	39,230,396	43,587,071	(4,356,674)
	CO2 Emission Reduction for Project Lifecycle (Tons)	1,635,448	137,991	1,497,457
	GEF Incremental Cost per Ton of CO2eq Reduction	(2,909)	AMD per 1 Ton
	DISCOUNT RATE SENSITIVITY
	at annual discount rate of:	8%	10%	12%	14%	36.7%
	Present Value of Proposed Project	56,035,099	48,897,580	43,679,567	39,749,434	23,348,192
	Present Value of Baseline Project	57,940,079	47,829,610	40,326,652	34,624,195	12,292,988
	Equalizing Discount Rate At Which Switchover Occurs	36.7%
	Present Value @ EIRR discount rate (PROPOSED)	11,643,502	9,232,547	576,386	435,168	328,563	248,092	187,341	141,473	106,841	80,692	60,947	46,036	65,319	49,043	36,822	27,646	20,757	15,584	11,700	8,784	6,595	4,951	3,717	2,790	2,095	1,572	1,180	886	665	499
	Present Value @ EIRR discount rate (BASELINE)	2,484,738	2,458,611	1,903,481	1,410,844	1,045,863	775,439	575,038	426,494	316,381	234,739	174,197	129,294	95,053	69,888	51,390	37,792	27,795	20,445	15,040	11,065	8,141	5,991	4,409	3,245	2,389	1,758	1,295	953	702	517
	Traditional Economic Costs (proposed)	14,211,310	13,753,794	956,103	883,262	815,958	753,784	696,349	643,281	594,257	548,971	507,137	468,492	840,562	771,163	707,465	649,001	595,343	546,098	500,905	459,431	421,372	386,449	354,403	325,000	298,021	273,269	250,561	229,728	210,617	193,085
	Local/Regional External Costs (proposed)	- 0	- 0	81,717	73,332	65,800	59,045	52,983	47,541	42,658	38,279	34,345	30,818	27,377	24,318	21,598	19,180	17,030	15,121	13,423	11,915	10,576	9,385	8,328	7,388	6,554	5,814	5,156	4,572	4,053	3,593
	Global External Costs (proposed)	- 0	- 0	10,189	9,143	8,204	7,361	6,606	5,927	5,318	4,772	4,282	3,842	3,413	3,032	2,693	2,391	2,123	1,885	1,674	1,486	1,318	1,170	1,038	921	817	725	643	570	505	448
	Traditional Economic Costs (baseline)	3,032,712	3,662,611	3,031,560	2,745,643	2,487,104	2,253,333	2,041,920	1,850,661	1,677,639	1,521,089	1,379,418	1,251,190	1,124,150	1,010,126	907,772	815,883	733,379	659,293	592,757	532,996	479,313	431,084	387,750	348,809	313,812	282,355	254,077	228,654	205,794	185,237
	Local/Regional External Costs (baseline)	- 0	- 0	308,673	276,985	248,538	223,024	200,123	179,566	161,128	144,580	129,731	116,407	103,408	91,851	81,576	72,443	64,327	57,112	50,701	45,007	39,944	35,448	31,454	27,907	24,756	21,958	19,474	17,268	15,310	13,573
	Global External Costs (baseline)	- 0	- 0	120,754	108,357	97,230	87,246	78,288	70,248	63,033	56,560	50,751	45,539	40,453	35,932	31,913	28,340	25,165	22,343	19,835	17,606	15,626	13,867	12,305	10,917	9,685	8,590	7,618	6,756	5,990	5,310
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EXECUTIVE SUMMARY

Many developing countries have adopted energy policies that focus on improving access to electricity for rural households, creating an environmentally sound energy sector, making optimal use of local resources by diversifying the primary energy sources for electricity production and stimulating private sector involvement. Geothermal energy development is compatible with these policy priorities. 

The geothermal energy is considered as a renewable resource since as the world's largest energy resource, geothermal energy can be inexhaustible. The resource is constantly replenished by circulating ground waters, therefore if the fluids are extracted at a sustainable rate, the resource will be available for future generations. The long-term sustainability of geothermal production has been demonstrated by continuous electrical power generation at different sources worldwide. In fact, no geothermal field has been abandoned because of resource decline. 

Geothermal energy is a proven resource for direct heat and power generation. In over 30 countries geothermal resources provide directly used heat capacity of 12,000 MW and electric power generation capacity of over 8,000 MW. It meets a significant portion of the electrical power demand in several developing countries. To put geothermal generation into perspective, this generating capacity is about 0.4% of the World total installed generating capacity. The USA, Philippines, Italy, Mexico, Iceland, Indonesia, Japan and New Zealand are the largest users of geothermal energy.

Individual geothermal power plants can be as small as 100 kW or as large as 100 MW depending on the energy resource and power demand. The technology is suitable for rural electrification and mini-grid applications in addition to national grid applications. Geothermal resources may be especially important and significant in developing nations where no indigenous fossil fuel resources exist such as oil, coal or natural gas. Geothermal resources vary in temperature from 50-3500C, and can either be dry, mainly steam, a mixture of steam and water or just liquid water. The temperature of the resource is a major determinant of the type of technologies required to extract the heat and the uses to which it can be put.

Since geothermal is often a replacement for diesel or other fossil fuel it has great benefits for people's health through improved air quality. In the context of global climate change, geothermal has significantly lower CO2 emissions than fossil fuels. Atmospheric emissions from geothermal plants average only about 5% of the emissions from equivalent generation sized fossil fuel power plants. The land use for geothermal energy production is relatively small. Adverse environmental impacts of geothermal development may include land subsidence and increased micro-seismic activity. However such adverse factors are balanced against the more obvious advantages of geothermal over fossil fuels. 

The technical characteristics and parameters of Jermaghbyur geothermal plant in Syunik region of Armenia, which is subject of the present assessment and analysis, are characterized with temperature higher than 2500C. The assessed depth of the available geothermal resources is in range of 2500-3000 meters.

The integral and multi-faceted exploration works evidence the availability of necessary justified suppositions for continuation of the works aiming to construct the geothermal power station and sharp minimization of the risk of drilling geothermal wells as the recommended next phase of works implementation. Within the scope of the project implementation it is projected to drill 6 direct wells with maximum 3 km depth and 2 intrusion wells with 1.5 km in depth each one. 

In the meantime, based on the interviews with several experts and their respective assessment, in order to minimize the failure risks and properly select the most efficient locations for drilling as well as distances between wells there is need to drill two wells before implementation of the project. Based on the involvement of less expensive Russian or Iranian drillers the investment for drilling two wells could be limited by USD 3.5 millions.

The purpose of the economic analysis of projects is to bring about a better allocation of resources, leading to enhanced incomes for investment or consumption. For a directly productive project, where the output is sold in a relatively competitive environment, choices are made within the economy to ensure that projects selected for investment meet a minimum standard for resource generation and to weed out those projects that do not. Economic analysis is used to choose the means using the least resources for a given output. All resource inputs and outputs have an opportunity cost through which the extent and value of project items are estimated. Projects should be chosen where the resources will be used most effectively.

The economic analysis of projects is similar in form to financial analysis: both appraise the profit of an investment. The financial analysis of a project estimates the profit accruing to the project-operating entity or to the project participants, whereas economic analysis measures the effect of the project on the national economy. For a project to be economically viable, it must be financially sustainable, as well as economically efficient. If a project is not financially sustainable, economic benefits will not be realized. Financial analysis and economic analysis are therefore closely linked.

There are 4 basic steps to analyzing the economic viability of a project:

· Identify the economic costs and benefits; 

· Quantify the costs and benefits, as much as possible; 

· Value the costs and benefits; and 

· Compare the benefits with the costs. 

The streams of costs and benefits resulting from identification, quantification and valuation of project costs and benefits are used to make project choices. Essentially, there are three types of project decisions for which criteria are needed:

· Choice of the least-cost option for achieving the same benefits, 

· Choice of the best among project alternatives, and 

· Testing the economic viability of the best option. 

Economic viability depends upon the sustainability of project effects. The ENPV and other indicators value a project over its estimated full life. There are three aspects of financial sustainability:

· The availability of adequate funds to finance project expenditures, 

· The recovery of some of the project costs from the project beneficiaries, and 

· The financial incentive necessary to ensure participation in the project. 

The least-cost analysis of this project has identified the indicators for the baseline and proposed projects’ costs in their distribution by traditional economic, local/regional and global external components. The costs are discounted at 12% annual rate and brought to the present values as of date of the project initiation. It was found that the proposed project is in better situation from the viewpoint of discounted costs allowing consider the proposed project as more advantageous and preferable. The major part of costs is traditional economic ones. The Consultant has conducted sensitivity analysis of the discounted costs for both cases of the baseline and proposed projects under the 4 realistic discount rates. In addition the equalizing discount rate, at which switchover of the projects occurs, i.e. when the proposed projects becomes more cost-consuming than the baseline one, was identified as 20.8%. It is another evidence of the proposed project preference, because only under the annual discount higher than the mentioned figure the baseline project may be considered as more preferable.  

To ensure further reliability of the provided economic analysis and evaluations the Consultant has conducted the cost-benefit analysis for both projects. Based on the same discount rate both benefits and costs of projects were discounted and 3 major financial indicators identified: benefit to cost ratio, ENPV and EIRR. The analysis demonstrates evident advantages of the proposed project for all 3 indicators subject to consideration. The cost-benefit analysis was conducted in 3 sensitivity scenarios as well: assuming sales decline by 10%, all costs increase by 10% and parallel decline of sales and increase of costs for the same 5%. All 3 cases demonstrate almost the same picture: financial indicators suffer in the same degree. Especially rapid decline is inherent to the benefit to cost ratio, while other indicators are less sensitive. In the meantime, the assumed variations of the costs and benefits do not lead to the sharp changes in the projects comparative characteristics, and the proposed geothermal project still rest the assured best alternative.

The economic analysis was performed with one principal scenario including 3 sensitivity variations provided for purposes of assessment of the major financial indicators’ (benefit to cost ratio, ENPV and EIRR) sensitivity towards changes in revenues and expenses:

· Sales decline by 10%;

· All costs increase by 10%;

· Sales decline by 5% and parallel increase of all costs by 5%.

	
	Mainline Case
	Sensitivity 1

(sales 10% decline)
	Sensitivity 2

(costs 10% increase)
	Sensitivity 3

(sales 5% decline & costs 5% increase)

	
	Baseline
	Proposed
	Baseline
	Proposed
	Baseline
	Proposed
	Baseline
	Proposed

	Benefit to Cost
	0.97
	1.51
	0.87
	1.36
	0.88
	1.37
	0.88
	1.37

	ENPV
	(734,733)
	8,729,670
	(3,191,772)
	6,150,435
	(3,265,245)
	7,023,402
	(3,228,508)
	6,586,919

	EIRR
	Ext. low
	21.2%
	Ext. low
	18.7%
	Ext. low
	18.9%
	Ext. low
	18.8%


The Consultant provides also the GEF incremental costs analysis. Based on the methodic applied and described in the corresponding sections of this report, it was identified that the GEF incremental cost per ton of CO2eq reduction is equal to AMD 3,683.

A barrier analysis necessary for identification of the key factors demonstrating the need for GeoFund support to make this project financially viable was conducted as well. 

Total financial resources necessary for the project implementation are identified in amount of AMD 19,659,200,000 (about USD 43,687,000) for construction period. The major financing sources are

	FUNDING SCHEME

(Construction Period)
	PERCENT

	Equity Financing
	53.5%

	Debt Financing
	44.5%

	Other Financing
	2.0%

	TOTAL
	100.0%


	In 1000 AMD 
	1 year
	2 year

	Equity Participation
	10 519 200
	-

	 Government, out of which: 
	3 375 000
	-

	· Pre-project exploration works assessed value as intangible asset

· Grant provided by GeoFund
	1 924 200

1 450 800
	-

	 Project Company Private Investors 
	3 402 000
	-

	 International Financial Institutions 
	3 742 200
	-

	Long-Term Loan
	-
	8 748 440

	 Government 
	-
	-

	 Project Company Private Investors 
	-
	-

	 International Financial Institutions 
	-
	8 748 440

	Carbon Credits
	195 780
	195 780

	TOTAL
	10 714 980
	8 944 220

	
	19 659 200


To overcome the project-inherent existing constraints the Government will have active participation and contribution to the project in its initiation and startup phase. Nevertheless the Government is more intended to prioritize and promote the private sector participation in this project as in course of this Feasibility Study preparation the GoA and MoE positions were identified. For this reason, in further stages of the project development and plant operation the Government will undertake the steps for transfer of its share in equity to the private investors ensuring 100%-private equity structure.

As the financial analysis of the project demonstrates, the WACC of the project is equal to 10.8%. The Consultant underlines the low level of the WACC if compared to identical projects implemented in Armenia, as well as from the viewpoint of the average actually valid interest rate in domestic financial market. The Consultant assume that such a low level of the WACC allow ensuring the financial viability and economic sustainability of the proposed geothermal project.

The project cash flows are mostly regular and avoid strong and rapid fluctuations. The gross margin of the project is invariable and always reaches 100%. The reason is that the proposed geothermal project does not assume any direct costs (direct materials, direct labor and overheads), while all the expenses are classified as indirect operational costs. The projections do not assume dividends’ distribution, although such opportunity is not excluded, while both retained earnings and accumulated cashes of the project allow payment of dividends. The retained earnings of the company rise starting from the 4th projection year and at the end of project reach about AMD 55.8 billion (around USD 123.9 millions).

The main financial indicators of the project and ratio analysis are considered in averaged manner for two optional periods: 1-12 years (when the major attracted financial resources in form of debt and equity will be or are assumed to be paid back) and 1-30 years (taken the project in its lifecycle integrity).

Project liquidity indicators are positive. The reason for such positive situation is that the project ensures stable cash inflows, while the amounts payable or other current liabilities are limited and mainly reflects temporary rising advance payment due to carbon credits, as well as interest calculation but deterred payment in the 2nd projection year. The current and quick liquidity averaged ratios are in close neighborhood to one another, which is explained by predominant availability of cash and cash equivalents.

The rate of profitability does not fluctuate strongly. It starts from 48.3% in the 1st operational year to 51.1% in 30th projection year. However, in the midst of the project it has parabolic decline and analogical growth up to its maximum of 61.3%. The reason is the objective decrease of the productivity indicators and capacity factors of the geothermal plant. Anyways, this indicator is very high. Namely due to such profitability indicator overall project efficiency indicators are so high. The main reason is absolutely positive gross margin of the project operations and adequately defined indirect overheads. The same should be said about break-even point. The break-even sales referred to real sales never exceeds the half of the latter and varies between US cents 1.8-2.3 while US cent 4.5 is applied in the calculations as a tariff. Return on equity and return on assets are relatively medium-level and neutral magnitudes: in range of 5.5 to 9.1% under the standards operations. For this project these indicators are much important, because the project supposes huge capital investments and the equity investment is supposed to be one of the major sources to cover these expenses. However, even such predominantly deteriorating initial positions do not seriously impact the project returns on assets and equity. These indicators one more prove overall sustainability and efficiency of the project. Debt service coverage ratio, as well as debt to equity ratio are out of any trouble and ensure rather high level. 

The PI, IRR and NPV indicators although very positive but are not as optimistic as the rest of financial indicators. The IRR is equal to 9.5 and 12.9% (respectively for 12-year and 30-year projections). However, if speaking about project with strong capitalization component as it is, the IRR indicator is much higher than could be. The same could be said about the NPV. The PI is more than 1.00 (in 30-year projection). Taking into consideration the strategic importance of the project as of the renewable energy source, as well as the common experience and prevailing efficiency indicators specific to the energy sector projects, all 3 of these financial indicators are considered by the Consultant at the acceptable level. Another detail is the applied annual discount rate of 12%, which is extraordinarily high for such types of the projects. In the meantime, it is worth to mention that the low level of this indicator is one of the major constraints for the project implementation and the barrier analysis has identified it and advised as the important factor to attract GeoFund finances.

Namely taking into consideration the marginal level of several financial indicators of the project (such as NPV, IRR and PI) the financial sensitivity analysis acquires highest importance. Sensitivity analysis is provided in 5 scenarios: sales decline by 10%, direct investment costs increase by 10%, indirect operational costs increase by 10%, all costs increase by 7%, and sales decline by 5% and parallel increase of all costs by 5%. The sensitivity analysis has identified the project moderate vulnerability to the minor changes in the principal financial indicators. Thus, the decreases of sales volumes and increases of the costs lead only to slight deterioration of the main ratios and indicators.

	
	Mainline Case
	Sensitivity 1 

(sales decline by 10%)
	Sensitivity 2 (investment costs increase by 10%)
	Sensitivity 3 (operational costs increase by 10%)
	Sensitivity 4 (all costs increase by 7%)
	Sensitivity 5 

(sales decline by 5% & costs increase by 5%)

	Profitability Rate
	51.2%
	48.6%
	49.4%
	50.1%
	49.1%
	48.4%

	Return on Equity
	6.3%
	5.3%
	5.9%
	6.2%
	5.9%
	5.5%

	Break-Even Sales to Real Sales
	0.34
	0.38
	0.36
	0.36
	0.37
	0.38

	Profitability Index (PI)
	1.07
	0.95
	0.98
	1.05
	1.00
	0.96

	IRR
	12.9%
	11.4%
	11.8%
	12.6%
	12.0%
	11.5%


All assumptions and financial forecasts as part of WB Due Diligence – Project Financial Analysis are done in 4 scenarios based on the applied format of input data: 

a) in constant prices and constant AMD-USD exchange rate

b) in constant prices and variable AMD-USD exchange rate

c) in variable prices and constant AMD-USD exchange rate

d) in variable prices and variable AMD-USD exchange rate

Moreover, all 4 scenarios are provided in both AMD and USD expression.

	
	Nominal Price

Nominal Exchange Rate
	Real Price

Nominal Exchange Rate
	Nominal Price

Real 

Exchange Rate
	Real Price

Real 

Exchange Rate

	Profitability Rate
	51.2%
	42.4%
	52.4%
	43.9%

	Return on Equity
	6.3%
	5.8%
	6.6%
	6.1%

	Break-Even Sales to Real Sales
	0.34
	0.45
	0.33
	0.43

	Profitability Index (PI)
	1.07
	0.97
	1.11
	1.00

	IRR
	12.9%
	11.6%
	13.3%
	12.0%

	NPV (12% discount p.a.) in 1000 AMD
	1,189,900
	(562,800)
	1,853,900
	45,900


The breakdown of investment expenditures is as follows (AMD millions):

· Early Development – 90

· Drilling – 8,510

· Construction and installation of plant – 8,440

· Connection & infrastructure costs – 560

As a result the total required expenditures are approximately equal to AMD 17.6 billions or around USD 39.1 million at exchange rate of AMD 450 per 1 USD. The drilling cost per 1 kW is around USD 756, which is higher than worldwide average figure of USD 500 – 600. The reason is that due to landlocked position of Armenia drilling companies will pay higher than average transportation cost to reach to the site, plus in this specific project the Consultant included in a drilling cost other related activities, such as construction of 20 km highway to project location as well as set up of area for drilling. The 1 kW cost of plant construction and set up is USD 750, which is significantly lower that worldwide average cost fluctuating from USD 850 to USD 1200. This phenomenon is due to significantly less expensive qualified professional and technical staff.   

The indirect operating costs of Jermaghbyur geothermal plant with those usual for international practice are provided below (in US cents per 1 kWh):

	Indirect Operating Costs
	Jermaghbyur

	Operating and Maintenance Costs
	0.70 

	Employment Costs 
	0.06

	Depreciation
	0.55 

	Total
	1.31


In international practice the annual indirect operating costs comprise 30-60% of direct investment costs. In case of Jermaghbyur the indirect costs reach only 6.5% of investment costs. The major reason is that the general depreciation rates applicable for the fixed assets engaged in power generation sector are fixed at the lowest level of 3.3% per year. In the meantime, the employments costs are also less than under the standard provision due to cheaper labor force availability in Armenia. Although the general trend in the development of the employment costs within the project long-term duration assumes gradual growth in wages and salaries of the project relevant staff along with the general growth of incomes of population in Armenia, however this increase will not strongly impact the overall level of indirect operating costs, since the share of indirect costs in overall project costs is not significant. Moreover, the possible changes in the level of staff compensation are indirectly considered through the price index applied for whole project duration.

The baseline scenario is leaned to the Hrazdan TPP 3rd unit parameters, which are more commonly representing the Armenian power sector basic criteria. The alternative choices were considered as well. The wind mills and small HPP cases were excluded from the beginning, since they cannot be considered as realistic and adequate alternative in terms of generation of as much energy as the geothermal plant will do (25 MW). The Yerevan TPP scenario was denied due to indefinite situation with its future development, parallel initiation of investment project with huge capitalization there, which leads to complete change in the technical parameters and economic indicators of the plant. For this reason the actual data are outdated, while the projected ones are still not clear. In the meantime the Hrazdan TPP data are realistic and extracted from the plant recent financial and economic reports and are documentary proven. Besides, the Hrazdan TPP plays principal role for Armenian energy sector as indicator and switchover capacity. Thus, in the years when the rivers overflow and the hydro energy resources are abundant, namely Hrazdan TPP is temporarily stopped for electric network supply balancing purposes. In the meantime, as far as the Hrazdan TPP is actually existing and operating plant, under the identification and quantification of the costs the “zero direct investment cost” approach was applied. The operational costs are taken from Hrazdan TPP 3rd unit and proportionately distributed to gratify capacity compliance issues. The CO2 and other emissions impacts are evaluated based on the international methodologies and practices.

The selling price (without VAT) of 1 kWh of the generated electric power is assumed equal to US cent 4.5 similar to the tariff established in Armenia by regulatory authorities for the small hydro power plants operating on the natural river run. The reason is that the applied analogue is most expedient due to physical nature of the technical and technological processes. In the meantime, it is worth to mention that till now the governing law does not elaborate and apply any specific tariffs referred to geothermal plants. Moreover, at present the Government of Armenia is considering application of even higher tariffs to geothermal energy, which are more consistent to the level of prices for the power generated by the wind mills, i.e. US cent 7-8 per 1 kWh However, the conservative approach to this geothermal project pricing issues was applied. To avoid controversies and various benefits for the proposed and baseline projects the identical pricing and, consequently, benefit policies are applied.

The other key indicators of the plant and assumptions not mentioned in the summary above are as follows:

	Plant Capacity
	25 MW

	Annual generation
	194.4 million kWh

	Plant factor 
	88.8% (or 7776 hours/year)

	Wells to be drilled
	6 production wells with 3 km in depth

	Plant construction and installation stage
	2 years

	Plant operation lifecycle
	28 years

	Project overall duration
	30 years

	Plant construction investment needs
	AMD 17.595 billion (USD 39.1 million)

	Specific Investment cost 
	AMD 703,800/kW (1564 USD/kW)

	Break-even tariff of electricity
	AMD 11/kWh (2.44 USD cents/kWh)

	CO2 Emission Reduction
	1,906,319 tons

	GEF Incremental Cost 
	AMD 3,683 / ton of CO2eq reduction


APPLIED TERMS AND ABBREVIATIONS

ADB

Asian Development Bank

AIEC

Average incremental economic cost

AMD

Armenian Dram

ANPP

Armenian Nuclear Power Plant

BEP

Break-even point

BCR

Benefit-cost ratio

BPEV

Border price equivalent value

CDM

Clean Development Mechanism

CEA

Cost effectiveness analysis

CER

Certified Emission Reduction (CDM)

CF

Conversion factor

CO2

Carbon dioxide

CO2eq
Carbon dioxide equivalent emissions

EBRD 
European Bank of Reconstruction and Development

EDR

Equalizing discount rate

EIRR

Economic internal rate of return

ENPV

Economic net present value

EPC

Engineering-Procurement-Construction

FNC

First National Communication

FV

Future value

GEF

Global Environmental Facility

GHG

Greenhouse gases

GoA

Government of Armenia

HPP

Hydro Power Plant

HVTL

High voltage transmission lines

IFC

International Finance Corporation

IFI

International Financial Institutions

IRR

Internal rate of return

PDD

Project Design Document (CDM)

PRSP

Poverty Reduction Strategy Paper 

PSRC

Public Services Regulatory Commission

LIBOR
London inter-bank offer rate

MFE

Ministry of Finance and Economy

MoE

Ministry of Energy

MTEF

Medium-Term Expenditure Framework

MTED

Ministry of Trade and Economic Development

NOx

Nitrogen oxides

NPV

Net present value

NSS

National Statistical Service

O&M

Operation & maintenance

PI

Profitability index

PM

Particulate matter

PV

Present value

SO2

Sulfur dioxide

TACIS

Technical Assistance to Commonwealth of Independent States

TPP

Thermal Power Plant

UN FCCC
United Nations Framework Convention on Climate Change

USAID
United States Agency for International Development

USD

United States Dollar

US DoE
United States Department of Energy

US EPA
United States Environment Protection Agency

VAT

Value added tax

WB

World Bank

WACC
Weighted average cost of capital

WTP

Willingness to pay

INFORMATION SOURCES

In categorized presentation the major information sources for this report are as follow:

1) Macroeconomic development information from Armenian state authorities such as GoA, MFE, MTED (MTEF, State Budgets, PRSP, various reports, working papers, etc.)

2) Energy sector information from Armenian state authorities such as MoE and NSS (statistical reports and publications, sector development programs, reports and working papers)

3) Expert analysis and assessments of non-government organizations, international financial institutions, technical assistance programs (reports, working papers, policy advice papers of TACIS, EBRD, USAID, etc.)

4) Information on methodological approaches and tools commonly applied for economic and financial analysis of projects, especially in the field of power generation and renewable energy (the WB, the IFC, the ADB, etc.)  

5) The WB information and materials on renewable energy development and geothermal power plants in particular

6) The US DoE information and materials on renewable energy development and geothermal power plants in particular

7) Armenian laws and regulations on energy and renewable energy (Law on Energy, Law on Energy Saving and Renewable Energy, etc.), as well as the laws and regulations on environment pollution and natural resources’ use (Laws and decrees on environment pollution and natural resource use fees and payments, water and land cadastres, etc.)

8) Armenian laws and regulations on taxes and state duties (Laws on VAT, on corporate income tax, on property tax, on personal income tax, on pension fund payments, etc.)

9) Different projects and project documentations on the renewable energy generation in Armenia and abroad

10) Information on domestic producers of electric power on the basis of fossil fuel (Hrazdan TPP, etc.) to determine the baseline scenario input data and characteristics

11) Information on baseline scenario applications and common practice of comparable indicators from environmental organizations

12) Armenian PSRC information on tariffs and energy sector regulation in Armenia  

13) The reports, surveys, researches and analyses independently developed by Consultant in course of its professional performance (“Syunik Regional Development” project, survey on “Improving Apples, Rosehips and Herbs Sales in Sisian Villages”, etc.)

The Consultant would like to bring special acknowledgments to the persons who have provided active participation in the different phases of the project implementation and whose interview commitments as well as published materials strongly facilitated the works performed by the Consultant:

· Mr. A. Kocharyan (The Ministry of Energy of Armenia) by formulation of the major principles and government policies in aspects of the renewable energy generation

· Mr. G. Baburyan (The Ministry of Energy of Armenia) by provision of the general information about geothermal resources of Armenia, concrete technical, geodesic and geological parameters of Jermaghbyur geothermal resource, as well as information on geothermal energy development worldwide trends;

· Mr. A. Kharazyan (EU TACIS Project on Global Climate Change Commitments) by provision of details on the baseline methodology applicable for renewable energy projects in Armenia, as well as information on CDM and carbon credits; 

· Mr. A. Marjanyan (EnergyInvest PIU) by provision of the general framework on the environmental aspects of the energy generation and possible impacts of alternative energy development scenarios.  

ARMENIAN ENERGY SECTOR INTRODUCTION

Following the functional separation of activities, Armenian power sector could be considered as an aggregate of three main sub-sectors: generation, transmission and distribution. Generation sub-sector embraces all main types of power stations: 

· HPPs, 

· TPPs operating on natural gas and/or residual oil and producing electricity and, in some cases, heat, and 

· The ANPP. 

Physically, transmission sub-sector is essentially comprised of the network of HVTL (35 kV and more), while distribution sub sector embrace low voltage (10 kV and less) network, up to the meters on consumer side.

After the collapse of the USSR, the dramatic change in economic policy of Armenia as well as the realities of energy crisis called for establishment of a new structure of Armenian power sector. As a first step in 1992 the MoE of Armenia was established. Immediately after the establishment of MoE, the attention focused on emergency management. Starting from the 1993, the country initiated works on strategic planning of Armenian power sectors’ reform and modernization. As the main directions of this new strategy, functional separation of Armenian power sector management, de-monopolization of ArmEnergo, gradual privatization of the sector and transition toward market-oriented relation in the sector were defined. Among the other important tasks, creation of appropriate legislative framework for transition period, improving of the efficiency of the management and strengthening of payments discipline for consumed power should be mentioned. In 1995 fundamental structural reforms of Armenian power sector started: all the functions of distribution and retail sales of energy were transferred to the regional distribution networks, while the responsibility for power generation was transferred to the independent power producers, still state owned closed joint-stock enterprises. The transmission, dispatch services and the wholesale remained under ArmEnergo. At this initial stage of reforms, some of the power plants (Vorotan Cascade, Yerevan TPP, Vanadzor TPP, and small HPPs) remained within the structure of ArmEnergo to ensure the daily regulation of power mode. During 1995-97, a dozen of small HPPs were privatized. During the next stage of reforms, several important tasks were addressed, among them the introduction of functional separation of the power sector and development of legislation. Main emphasis in the reforms of this stage was placed on power distribution, where difficult problems existed: actual absence of control and record, outdated mechanism of billing and collection, very low rate of actual payments (25% collection rate for consumed power in mid 90s), common disruptions in power supply, etc. In 1996, sixty-four state power utility companies were established, which took special obligations and responsibility for the energy distribution to consumers as a market commodity.

In 1997 the Law “On Energy” was passed, which was in force until the adoption of an amended Law “On Energy” in 2001. In accordance with this law the RA Energy Regulatory Commission was founded in same year (1997). Main responsibilities of newly founded ERC were to regulate the relations of the agents in the Armenian power sector, define the tariffs for the energy services (generation, transmission, distribution and consumption), provide licenses, and assist the formation and development of the competitive utility market. In accordance with new Armenian Law “On public services” passed in December 2003, next year the PSRC was founded on the basis of ERC. PSRS unified the tariff and licensing policy for several utility sectors: power, gas and water (drinking and irrigation) under one umbrella.

As a result of the functional separation strategy reform of Armenian power sector, in 1997 the “High Voltage Network” closed joint-stock company was established, assuming responsibility for the operation of HVTL with voltage class of 35 kV and higher. During the following years, the 35 kV HVTL and 110 kV radial HVTL were transferred from this company to power distribution companies. At the end of 90s, as a result of intensive consolidation process, 11 major power utility companies were formed instead of 64 small ones. Later (in 2001) they were united into four distribution companies. 

In November 2001, 100% privatization of distribution networks of Armenia to private foreign company marked the end of the difficult 5-year efforts of the Armenian power utilities' privatization. As a result of the merger of the 4 distribution companies in February 2002, a unified distribution network of Armenia, presently – “Electrical Networks of Armenia” closed joint-stock company was established. 

The picture of the power sector in 2005 is very different than 10 years earlier. Armenergo, the state-owned, vertically integrated utility no longer exists. In its place are separate transmission, dispatch, and settlements companies tasked with delivering power from diversely owned generating facilities to a single, privately owned distribution entity – Electrical Networks of Armenia. 

Collections are at nearly 100 percent of sales, and only 4 percent of what should be delivered to customers becomes commercial losses. Tariffs are set by a regulator with eight years of regulatory experience and are—despite some ongoing debate between the regulator and its licensees—generally regarded as near medium-term cost recovery levels (that is, recovering short-term cost of service, depreciation, and at least some level of new investment). Twenty-four hour service has been maintained since 1995 throughout the country. 

Some problems with voltage fluctuations persist, but the distribution company has measures in place for reimbursing customers for appliances damaged by supply interruptions or irregularities. Rural areas also continue to experience more frequent outages owing to the poor physical condition of poles and lines, but the distribution company’s investment program now includes replacement of poles and lines in these areas.

The reform has achieved the objective of unburdening the GoA of fiscal and quasi-fiscal support to the power sector. Armenia clearly did not undertake privatization for privatization’s sake. 

The introduction of private sector participation in small hydropower generation has also shown promising results. Private investment has flown readily into small hydropower generation. Small HPPs, most of which had large unpaid receivables with Armenergo, are now guaranteed payment in full for all of the power they generate. Domestic and foreign interest in larger-scale energy infrastructure has also increased. Armenia’s gas supply network has expanded rapidly since the beginning of power sector reform. Iran and Armenia are currently building a major gas pipeline linking the two countries, with Iran financing the cost of completing the Armenian portion, in return for future electricity supply. 

Current structure of the Armenian power sector is presented in the Figure below. This structure formed as result of several stages of reform: from centralized Soviet-style structure with the monopoly of ArmEnergo towards more functionally separated structure of the sector. After dissolution of ArmEnergo the only wholesale buyer becomes “Electrical Networks of Armenia”, while some elements of “open pool” power market could be introduced based on direct power purchasing agreements between generating companies and consumers. 

According to this structure, direct power purchasing agreements between generating companies and some big consumers is foreseen. Institutional organization of power export in the future structure of Armenian power sector is not clear yet. 

Figure 1 Current Structure of Armenian Power Sector
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Fig. 1.8.  Sample of currently discussed structure of Armenian power sector.
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Total installed generating capacity of Armenian power sector is about 3200 MW, from which, currently in operation is slightly more than 1200 MW. Total installed capacity of thermal power plants is 1650 MW. Currently TPPs operate on totally imported natural gas and residual oil considered as backup fuel. Hrazdan TPP, with 1110 MW electric and 560 Gcal/h thermal capacity, was put into operation during 1963-1974. Yerevan TPP, with 550 MW electric and 622 Gcal/h thermal capacities operate since 1963-1968. Vanadzor TPP, with 97 MW installed electric capacity and 406 Gcal/h thermal capacities are currently out of operation. Two units of ANPP operating since 1976-1980, stopped in 1989. Later, the ANPP 2nd unit (407 MW) was re-commissioned in November 1995. The total installed generation capacity of HPPs is slightly more than 1000 MW, 55% of installed hydro generating capacities are from 7 HPPs of Sevan-Hrazdan cascade. The share of Vorotan cascade (3 HPPs) is 40%. The remaining 5% consists of the capacities of Dzora HPP and about dozen of small HPPs.

Power transmission network of Armenian power sector is organized in 330/220/110 kV voltage levels and currently includes: 119 substations of 110 kV with total length of 110 kV HVTL of 3,169 km, 14 substations of 220 kV with total length of 220 kV HVTL of 1,323 km. 330 kV “Atarbekyan” HVTL is currently not functioning. The total capacity of the existing transmission network is sufficient to meet present and projected domestic load of the power system. Historically the voltage levels of Armenian power sectors’ distribution networks were 10(6) and 0.4 kV. During the structural reforms of the beginning of 2000s and after privatization of electric distribution companies, 35 kV and 110kV facilities were transferred to distribution company. Power distribution network of Armenian power sector currently includes: 278 substations of 35 kV with total length of 35 kV HVTL of 2,678 km, 10(6) kV overhead and cable lines of 9,740 km and 4,955 km respectively, 0.4 kV overhead and cable lines of 13,570 km and 2,160 km respectively.

The role of renewable energy sources in Armenia is defined by the Law “On Energy Saving and Renewable Energy” adopted in November 2004. The major principles of the state policy on development of the energy saving and renewable energy and the mechanisms of the enforcement of those aimed at:   

· Strengthening the economic and energy independence of the country;

· Increasing the economic and energy security, as well as the energy systems safety level;

· Establishment and development of new industry infrastructure and organization of services promoting energy saving and renewable energy; and

· Reduction of adverse techno-born impacts on the environment and human health.

In matters of renewable energy the state policy components are as follow:

· Increasing level of supply of indigenous renewable energy carriers to satisfy the energy demand of the economy;

· Development and enforcement of legal and economic mechanisms for the promotion of renewable energy;

· Ensuring high priority of efficient use of energy given the increasing volumes of imported and extracted energy resources;

· Ensuring increase of renewable energy resources usage as well as application and development of renewable energy new technologies aimed promoting that; 

· Ensuring competitiveness of renewable energy resources and protection/enforcement of rights of businesses engaged in the area of renewable energy;

· Ensuring high priority of issues of environmental protection and efficient (economic) usage of natural resources while implementing measures/activities aimed at the development of the renewable energy; 

· Promotion of energy efficient production of electric and/or heat energy, including for autonomous energy producers;

· Promotion of integrated activities between the autonomous energy producers, using renewable energy resources, and the energy system aimed at the exchange of electric energy;

· Promotion of consumer choices and use of different energy carriers and energy efficiency technologies;

· Implementation of renewable energy state (national) targeted programs.

State administration of the area of renewable energy in the meaning of policy development and implementation by the state supposes the following directions:

· Development, adoption and implementation of state (national, targeted) programs in the area of renewable energy;

· Ensuring development and implementation of economic and legal mechanisms aimed at the efficient and prioritized promotion/exploitation of indigenous renewable energy resources in the manner defined by the legislation; 

· Development and enforcement of energy efficiency standardization documents, as well as incorporation of voluntary certification system on energy device conformity;

· Establishment of energy examination/audit system for the existing and planned buildings and constructions aimed at efficient use of energy resources, as well as ensuring required conditions for the development of the energy examination/auditing activities;

· Provision of support in financing renewable energy development projects and programs;

· Organization of education, promotion of research and development activities, awareness and propaganda aimed at the development of renewable energy area;

· Promotion of international cooperation in the area of renewable energy.

Based on expert assessment the renewable energy sources will play an important role in the structure of Armenian power generation. The comparative figures (the real assessment for 2004 and the forecast for 2020) are provided below 

In 2004 

	Total
	6,033 million KWh
	100.00%

	ANPP
	2,403 million KWh
	39.86%

	TPP

	1,615 million KWh
	26.75%

	HPP
	2,015 million KWh
	33.39%

	· Including small HPPs
	214 million KWh
	3.55%


In 2020

	Total
	11,000 million KWh
	100.00%

	Renewable Resources
	4,500 million KWh
	40.9%

	HPP
	3,200 million KWh 
	29.1%

	· Small HPPs
	750 million KWh
	6.8%

	Wind Farms
	1,000 million KWh
	9.1%

	Solar and Other Thermal
	300 million KWh
	2.7%


The detailed historical overview of Armenian energy sector is provided in annex to this survey.

JERMAGHBYUR GEOTHERMAL PLANT

The general overview of the geothermal energy, its role and specifics and the geothermal energy generation major worldwide trends are provided in annex to this survey. 

During the recent years one of the most actual and important problems in Armenia is investigation and exploration of the Earth geothermal sources, which is considered an alternative energy resource. Absence of own traditional types of energy resources in Armenia compels to paying special attention to the future development of renewable energy generating capacities in the country. The importance of using geothermal resources especially is strengthened due to the mandatory international agreements and local laws referring to the search of environmentally friendly and renewable energy sources.

The territory of Armenia due to the extensive development of newest volcanic processes is considered one of the most perspective regions of South Caucasus in terms of settling and development of the geothermal energy. The latter is justified by geophysical data (high geothermal gradient and heat flow, higher lever of temperature of transformation of ferromagnetic to paramagnetic (Curie point), presence of high conductive zones in the Earth's crust, seismic heterogeneity, etc.), as well as by a number of favorable geological and volcanic factors. Proceeding from the above-mentioned arguments one of the most perspective regions in this aspect is the Syunik volcanic plateau. 

The regional studies conducted still in Soviet times had revealed anomalous geothermal fields in the territory of Armenia. Special attention was paid to the geothermal field located in South-Eastern regions of Syunik plateau, which is characterized by quaternary volcanism with multiple warm and hot sources. In order to study the abyssal structure and nature of geothermal fields the seismic-exploratory, gravel magnetic, electro-exploratory, geothermal and geological studies have been implemented in 1985-1988. As a result of seismic-exploratory works two low speed heterogeneities have been found in a region of Jermaghbyur geothermal source and Karkar volcano group. Availability of a number of favorable geological, geophysical, volcanic factors and a thermal source identified Jermaghbyur region for the detailed study. Since 1991 due to technical and financial reasons the works were frozen and the drifting of exploratory well was terminated at a depth of ( 1000m.           

The regional location of the assumed Jermaghbyur geothermal plant is provided below.

Map 1. Geothermal source location in the territory of Armenia   


The location’s geographical coordinates are 390 46’ 30’’ of longitude and 450 54’ 48’’ of latitude. 

A reconnaissance study, financed by the Danish Government evaluated the geothermal resources for both heat and electricity generation. The Jermaghbyur area was identified as suitable for electricity generation. Further, in 2004 the Ministry of Energy through its own resources has carried out additional geophysical and geochemical investigations in the project area.

In 2004 the Institute of Geophysics and Engineering Seismology of the National Academy of Sciences implemented below mentioned complex investigations:

· Electro-exploratory works (audio- and magnetotelluric exploration) by 4 geophysical profiles with total length of 17.7km. 

· Gravimetric works by 2 geophysical profiles with total length of 16.4km.

· Magnetic-exploratory works by 2 geophysical profiles with total length of 16.4km and with an interval of 50m and 100m.

· Geological routes

· Hydro geochemical and geothermal investigations

· Isotopic analysis of Jermaghbyur water sources

· Topographic and geodesic works. 

The implemented complex of geophysical works aimed to confirm the availability of geothermal anomalies identified earlier, to define the character and elements of its deposition, as well as to reveal the justified supposition of movable heat carriers’ availability. Suppositions for conducting this phase of works were the following searching criteria identified as a result of the works of previous years: 

· Geological-structural criteria 

The geological structure of hydrothermal deposit exploration area comprises irregularly allocated sedimentary, volcanic-sedimentary and volcanic formations inherent to the young volcanic regions and intruded by gabbro-syenitic compositions. The quaternary lava flow of andesite-basalt with well-kept volcanic erections overlie on this substratum of palaeogenic and neogenic age rocks with tectonic difference and erosion. The lengthy period of volcanic activeness and the composition of eruption materials from basalts to rhyolites, from one side, evidence the more powerful in-depth processes of magmatism ands from the other sides the high probability of hydrothermal processes usually genetically related to the acid vulcanite. In structural terms the area of consideration is a fragment of bigger volcano-tectonic caving (upper Vorotan) confined with regional fractures and fractured zones. 

· Seismic criteria 

Seismic studies conducted in Upper Vorotan area revealed two anomalous zones of seismic loss waves. First one is fixed within Jermaghbyur field in the region of thermal water source of the same name. The depth of upper edge is ~1500m. The second one is in the peripheral part of Karkar volcanic groups (depth ~1800m). The mentioned anomalies were interpreted as magmatic peripheral centers. 

· Geothermal criteria

In order to predict the geothermal deposits the geothermal criteria, such as heat flow durability parameter and geothermal gradient are considered rather essential. The above mentioned parameters have been quantitatively evaluated in the drilled well for 350-840m depth interval, where stable temperature is kept, without a noticeable influence of local thermal effects, heat generation, thermal transfers or changes of rocks thermal conductivity constituting cut of the well. The high heat flow (180mVt/m2) evidence the availability of anomalous thermal supplier – hot facility in the profound strata, sustaining high gradient temperature on the upper horizon opened by the well. It is considered an important factor ensuring stable resources of underground thermal resources. For formation of geothermal deposit another important factor is also the availability of thermal insulation layer above the thermal center or circulation layer (reservoir), which is conductive for heat and heat carrier accumulation. 

· Hydro geological criteria

The area is located on the watershed of Syunik volcanic plateau with a true altitude of 2800-3000m and has a flat-rolling relief. The watershed of the plateau located on the height of 3200-3600m is distinguished also by hilly-wavy relief and coincides with Tskhuk and Mets Ishkhanasar volcanos. 

The climate is mountainous, humid, with enduring winter and thick steady snow cover. Precipitations come up to 800mm annually. The quantity of underground water drains exceeds the quantity of surface water drains. Low ruggedness of the relief, intensive parting of lavas and availability of blow-out zones promotes penetration of big quantity water into the depth creating several layers of inter-lava and under-lava water. Afterwards the filtered water penetrating into the ancient submerged valleys, come to the surface in the valley of Vorotan River. Certainly, definite part of surface water due to the availability of hydro geological “windows” in the rocks of palaeogenic substratum submerged under the neogenic caving can be the start of stable dynamic water resources forming underground reservoirs of hot liquids with thermal replenishment from magmatic center. 

· Geochemical criteria

The results of hydro geochemical and radioisotope studies of Jermaghbyur hydrothermal water source evidence the prevalence of meteoric origin heat carriers. This circumstance has a key importance while defining the power source and volume of descending migration of surface water described above in hydro geological criteria. Calculated value of abyssal heat carrier temperature defined by hydro chemical geothermometers constitutes 117-1180С (for SiO2 - geothermometer) and 202-2090С (for Na/K - geothermometer).  

· Geoelectric criteria

The electro magnetic studies revealed three basic conductive geoelectric levels. The capacity of the first level from north-west to south-east is changing from 200 to 400m. The second level is more practical the capacity of which varies within the limits of 800m. 

Analysis of specific electrical resistances constructed for various geoelectric levels allows localizing three areas of high conductivity in Jermaghbyur geothermal field. The latter are located in north-west, south-east and north-east parts of the area under investigation. Judging by the maps of inductive spits the main conductive anomaly constituent solids also are located within the bounds of the above mentioned areas. The abyssal depth of deposition of those anomalous zones constitutes from 1500 to 2200m from the surface.   

· Gravimetric criteria

According to the results of qualitative and quantitative interpretations of the profile gravimetric studies of Jermaghbyur anomalies gravimetric criteria were revealed (1st and 2nd level anomalies), which allowed distinguishing the main local structures of heterogeneities (both positive and negative) of geothermal anomalies. 

Based on the analysis results of repeated high-accuracy gravimetric observations in Jermaghbyur territory the gravity changes with average weekly value from 60 to 80 mcgal were revealed. These changes are beyond the bounds of confiding interval and are interpreted as local gravity changes caused by fleeting thermodynamic and fluid dynamic processes occurring in top layers of the earth's crust. The correlation of anomaly changes to tectonic disturbances is identified. It became clear that the sources causing those anomalies in Jermaghbyur area have local character and are located in top layers of the earth's crust at the depth of 1700-2300m. The qualitative assessments indicate the availability of local gravity changes, which are caused most probably by dislocation of masses, particularly fluids, in weakened and permeable zones of fractures.        

· Geomagnetic criteria

Analysis of changes of anomalous magnetic field at the height shows that the intensive magnetic anomalies revealed in Gegham-Syunik zone are the developments of newest volcanism related to the magnetoactive bodies having abyssal origin. Proceeding from the morphology and intensiveness of specific anomalies, as well as taking into consideration their linear disposition it can be stated that the anomaly sources most probably have magnetic origin and are considered peripheral magnetic centers (bodies) the roofs of which are at the depth of 1.5-2 km from the surface. Surface magnetic investigatory explorations revealed several zones of tectonic disturbances and increased fissuring which play a key role in formation of water component of geothermal system. The mentioned zones due to the increase of penetrability in reservoir rocks create more favorable conditions for localization and development of geothermal resources.    

· Hydrodynamic criteria

Besides from the above mentioned criteria the hydrodynamic criteria also are considered important in evaluation of the practical importance of geothermal system. However, only with geophysical methods it is rather problematic to provide a clear picture of hydrodynamic potential of fissuring system. The situation becomes complicated also due to the intensive infiltration of cold water in near-surface regions of the explored area the possible hydrothermal and geothermal anomalies are “cut”. In this phase the hydrodynamics of the area can be assessed only based on the already known few geological-hydrological and geothermal characteristics. Absence of the seasonal variations of discharge and temperature of the source give basis to assume that hydrothermal roots are rather deep. Porosity of rocks in the area of palaeogenic-neogenic “sub-stratum” hardly reach to 5-6% and penetrability is expressed by the big quantity of millidarcy and formation of artesian water resources under the geostatic pressure is hardly possible. Most probably geothermal system based on the circulation character should be of interstitial-vein type and according to the conditions of feeding is of injection type (furnace). The deepness of circulation zone apparently comes up to 2500m with expected temperature of vapor-water mixture 150-2500С. Conceptual model of Jermaghbyur geothermal mine is provided below.

Diagram 1. Conceptual Model of Jermaghbyur Geothermal Mine


Thus, as a result of a complex of geophysical and geochemical works the main suppositions of geothermal deposits revelations are justified. Each of the applied methods allowed indicating the perspective fields both in terms of the surface and depth, which taking into consideration the previously revealed seismic heterogeneities (seismic criteria) and other reconnaissance criteria (geological-structural, geothermal, hydrological) delineated the spatial parameters of searching facility. At the depth the sought facility is delineated at the roofing depth of 1500m (seismic, geoelectric, geomagnetic criteria) and at the base depth of 2300m (gravimetric criteria). However, aiming at minimizing the risks of drilling works, also taking into consideration the assumed depth of sweep of the circulating zone up to 2500m it is expedient to make the depth of the geothermal well up to 3000m. The expected temperature of the heat carrier is assessed 2500С and the prevailing meteoric origin of water and geographical-climatic conditions of the region convince the availability of the necessary volume of feeding in the zone of heating. 

The above mentioned evidence the availability of all necessary justified suppositions for continuation of the works aiming to construct the geothermal power station and sharp minimization of the risk of drilling geothermal wells as the recommended next phase of works implementation. It is projected to drill 6 direct wells with 3km depth and 2 intrusion wells with 1.5 km in depth each one.

The table below lists the basic technologies normally utilized according to resource temperature (Source: http://www.worldbank.org).

 

	Reservoir Temperature
	Reservoir Fluid
	Common Use
	Technology commonly chosen

	High Temperature 

>220oC
	Water or Steam
	Power Generation 

Direct Use
	Flash Steam 

Combined (Flash and Binary) Cycle 

Direct Fluid Use 

Heat Exchangers 

Heat Pumps 

	Medium Temperature 

100-220oC
	Water
	Power Generation 

Direct Use
	Binary Cycle 

Direct Fluid Use 

Heat Exchangers 

Heat Pumps 

	Low Temperature 

50-150oC
	Water
	Direct Use
	Direct Fluid Use 

Heat Exchangers 

Heat Pumps 


As far as Jermaghbyur reservoir has high temperature, then theoretically it can be used both for power generation and direct use. However, since direct use technologies usually built around the extraction of heat from relatively low temperature geothermal resources, generally of less than 1500C, since under the higher temperatures their efficiency is less. Besides, in the close location of Jermaghbyur resource there are not industrially organized plants, which could gain from the direct use of the geothermal energy. The type of the power plant was selected single flash with conventional steam turbine technology, since the binary cycle plants commonly are utilized in reservoirs where temperatures are typically less than 220oC, but greater than 100oC. The plant is assessed to be of 25 MW installed capacity, which is reasoned with number of the wells to be drilled and their estimated average outcome of 4 to 5 MW each one (Source: expert assessments and research materials of the MoE). The plant factor is accepted as 90%. Geothermal power plants have average availabilities of efficiency factor 90% or higher (Source: http://www.eere.energy.gov). Most geothermal power plants can run at greater than 90% availability (i.e., producing more than 90% of the time), but running at 97% or 98% can increase maintenance costs.   

Thus, in a summarized way the input data are as follow:

	Resource temperature
	2500C

	Drilling depth
	3,000 m

	Drilling wells
	6 direct wells (3 km) and 2 intrusion (1.5 km)

	Resource use
	Power generation

	Resource outcome
	Steam

	Plant type
	Single flash conventional steam turbine technology

	Assessed capacity
	25 MW

	Accepted plant factor
	90%


An important part of the geothermal project assessment is risk assessment. The risks applicable to the Jermaghbyur geothermal project are provided below. 

· Exploration Risk

There are risks of not finding a useable heat resource after expending effort on early reconnaissance and surface exploration works. Good exploration surveys of targeted prospect areas have proven to deliver high success rates for exploration drilling. Similarly, there is a major cost incurred drilling exploration wells which may not result in useful production. Carefully implemented regional reconnaissance surveys can, however, lead to a sound prioritization of target areas by the filtering out of less promising prospects. Prioritization of resources for development at this reconnaissance stage will significantly increase the certainty of success. However the more detailed surface exploration studies leading to the pre-feasibility stage, may result in expenditure, which is at risk through not identifying a useable heat resource. The expenditure on exploration drilling is greater and this is similarly at risk if the wells do not result in useful production (commonly through low reservoir temperatures or low permeability). The studies conducted prior to the project initiation under the aegis and on the behalf of the GoA have considerably minimized this type of risk. However, a small share of the risk still exists, and the insignificant ongoing exploration works will be required additionally in parallel with the drilling activities as it is accepted commonly in international practice.   

· Size of Development and Reservoir Exhaustion

The size, and therefore exploitability, of a geothermal reservoir provides another significant risk in geothermal development. A complete understanding of the reservoir can only be obtained by withdrawing fluids from the reservoir over a sustained period, with subsequent computer modeling to assess the performance into the future. It can take several years of production from a field before the reservoir performance can be gauged with confidence since the reservoir rate of decline is frequently exponential in nature with initial high rates of decline. Assessment of resource size and production capacity (resource assessment) is a critical part of any geothermal development. At the feasibility stage without long term production data, resource assessments rely on the extent of the reservoir, as defined by drilling and geophysical anomalies, and knowledge of reservoir fluid temperatures. Such assessments can have large errors thus increasing the risk of plant size incompatibility. 

· Economic and Political Risk

Risk may be encountered through changes in economic fortunes and from changes in government policy, such as rescinding incentives for the development of rural and renewable energy. Changes in government policies which might impact on geothermal energy developments include changes in environmental policy, in land use policy and in incentives for such energy developments. The continuous and consequent efforts of Armenian Government to develop renewable energy sources for last years ensure the maintenance of these policies in future as well.

  
  


ECONOMIC ANALYSIS

The principal methodologies and approaches to the conducted economic analysis are provided in annexes to this survey.

ASSUMPTIONS

1) All assumptions and financial forecasts of monetary flows as part of WB Due Diligence – Project Economic Analysis are done based on the applied format of input data in AMD in nominal (constant) terms, i.e. at base year price levels with no recognition of expected inflationary or exchange rate adjustments. In addition, all Project costs both in baseline and proposed scenarios will be shown exclusive of any taxes since these expenditures are purely transfer payments with no effect on national income. 

2) The proposed project of Jermaghbyur is assumed as geothermal electric power generating plant of single flash type. No direct use of geothermal water or steam is considered. Plant capacity is assumed based on technical and geodesic documentation and is equal to 25 MW. Plant efficiency factor is accepted as 90%. Geothermal energy is available 24 hours a day, 360 days a year. Geothermal power plants have average availabilities of efficiency factor 90% or higher (Source: http://www.eere.energy.gov). Most geothermal power plants can run at greater than 90% availability (i.e., producing more than 90% of the time), but running at 97% or 98% can increase maintenance costs. The plant average annual output at the beginning of the project (immediately upon completion of the construction and installation works) will be 194.4 million kWh. Further in line with gradual exhausting of the geothermal resources the annual output will decline. Implementing organization (Project Company) that will undertake the proposed geothermal project performance still is not identified.

3) Economic evaluations will consider (as it is typical for international practice) project lives of 30 years. Project initiation date is accepted in 2006. Since the project implementation including the generation and sales of the produced electric power will not have seasonal character and will not depend on the starting month of the project, then the financial calculations do not refer monthly distribution, while in its turn the progressive years of the financial projection do not coincide with calendar years. Plant construction period is accepted for 2 years. This period includes exploration and research, drilling works, ordering, manufacturing, delivery, installation and commissioning of the plant buildings, premises, equipment and machinery. Besides, this period is needed for finalizations of the project funding schemes and their proper structuring. Plant operational life cycle is accepted for 28 years, thus together with construction period reaching 30 years of the financial projections. The Consultant has chosen the above-mentioned period to be in compliance with the project elaboration requirements pre-established by Client, as well as proceeding from the historically acceptable and applicable time intervals allowing adequately assessing the project financial viability and performance efficiency.

4) As already indicated, the initial efficiency factor of the proposed geothermal plant is accepted as 90%. It is applied in this way starting from 3rd year of financial projections (immediately upon completion of construction works) and till 12th year of projection inclusive. Starting from 13th year of financial projections the efficiency factor annually decline by 1%. Obviously, the plant will be regularly maintained and repaired, the wells makeup will be performed starting from the same 13th year. However, these works will just allow cutting the decline rates. Under the usual circumstances the rate of decline in output of geothermal wells depends on the nature of the resource and the size of the development, but can generally vary between 5% and 10% per annum (Source: http://www.worldbank.org). Thus in 30th projection year the efficiency factor is 74% and annual output is 159.4 million kWh.

5) Economic justification requires careful comparison of the proposed geothermal project with the most probable alternative way of producing the same outputs as the proposed Project over the complete period of analysis.  Multiple alternatives were considered. As the baseline scenario selection is a critical step in the analysis, and then it was coordinated with the client. The fossil fuel based power generation plant (i.e. gas-operating thermal power plant) was finally chosen, approved and applied as baseline. 

6) The economic analysis is performed in 2 ways: by “Least-Cost” and “Cost-Benefit” methods. The “Least-Cost” methodic is applied to compare the baseline and proposed projects and to identify the project with least costs. Evidently, under this approach only costs are compared, while benefit analysis is not performed. The “Cost-Benefit” methodic is applied for both project scenarios. In this case, both costs and benefits of the proposed and baseline projects are forecasted and analyzed.

7) All economic costs are discounted to present values using a discount rate of 12% (for purposes of the least cost analysis as alternative the present values of both projects are calculated also with discount rates of 8%, 10% and 14% annually). Present values are tied to the beginning of the first year of the construction period for the proposed Project. Total costs (traditional, local/regional and global external) of the baseline and proposed projects are presented in the summary table format, where economically justified project will be that having total baseline costs higher than total proposed costs. Under the least cost method the equalizing discount rate at which the switchover occurs has been calculated as well. 

8) To avoid controversy over the appropriate discount rate to use for the analysis, the economic analysis will also report an EIRR based on the life cycle economic cost flows defined for the present value analysis. In addition to the base case results, the economic analysis include extensive sensitivity testing to identify the most critical factors influencing the EIRR and the level of risk associated with the achievement of the base case results. 

9) Under cost-benefit analysis only microeconomic benefits represented by net sales are provided. As clarified in annex on methodological approaches the social benefits (such as employment ones) are excluded due to not being precisely measurable and recognizable through compensation readiness of the governing authorities. In case of the proposed geothermal project the benefits also include the carbon credits, because they are measurable and express the readiness of different IFI to pay for them. As the most important project selection criteria and indicators of the project viability and economic sustainability 3 indicators were considered: benefit to cost ratio, ENPV and EIRR.

10) The power generation benefits rely on investments in infrastructures. In case of this project the total energy system is considered as viable; therefore excludable system costs are not considered. 

11) The sunk costs of facilities already in existence represented in this project with research and exploration activities implemented by Armenian Government prior to the project initiation are not included in the project cost. These costs are not part of the project economic and financial viability assessment and do not generate additional cash flows.  

12) In this project economic analysis all contingency allowance costs, which are determined by engineering and financial considerations, are excluded. 

13) In the project economic analysis the working capital (consisting of inventories, net receivables, etc.) component is fully excluded. 

14) For purposes of economic analysis, only inventories that constitute real claims on the nation's resources should be included in the project economic costs. Other items of working capital reflect loan receipts and repayment flows, and are not included in the economic cost. 

15) Some items included in the financial costs of a project are not economic costs, as they do not increase or decrease the availability of real resources to the rest of the economy. They are referred to as transfer payments. Taxes, duties, and subsidies are considered as transfer payments. The Consultant has excluded all taxes, duties and subsidies from the economic analysis calculations.

16) The depreciation amounts are excluded from the economic analysis of this project. 

17) Since in general terms the geothermal energy is non-exhausting and renewable energy source, then the depletion premium is not considered under this project. To keep parity and equal treatment of the compared scenarios, the depletion premium is out of consideration under the baseline project as well. 

18) For the project valuation purposes the Consultant had applied – as to the in puts of incremental project – the adjusted supply prices and opportunity costs. Specifically, it refers to major part of direct investment costs (where the reasonable and quantified supply offers were valid) and in full to indirect operational costs of the project. The Consultant had applied the world market prices to several components of the direct investment costs (with adequate conversion rates and mechanisms applied to bring all figures to compatible level), such as exploration and plant construction costs. The conversion based on the principle that the world prices and other forms of valuation should be adjusted to the level of the project for purposes of comparing the economic value of project costs and benefits. 

19) The investment costs of the proposed geothermal project in real terms with all taxes excluded are shown in economic analysis on a year by year basis for each year of the construction period and, as it is applicable, in any future years when major reconstruction or replacements are envisaged. Total investments needs (direct investment costs) of the project consist of exploration costs, drilling costs, plant construction and machinery installation costs, transmission and infrastructure costs and well makeup costs. Costs are expressed in their economic values. They are equal to AMD 24,868,500,000 (AMD 7,162,500,000 in 1st year, AMD 7,500,000,000 in 2nd year and AMD 10,206,000,000 in next 28 years
. 

20) Exploration costs of the proposed project are taken in equivalent of USD 200,000 (net economic value – USD 166,667) in absolute terms independently on the installed capacity as well as taking into consideration the real exploration and research expenses done for Jermaghbyur geothermal plant. This is not in conformance with international practice that assumes USD 250-400 per 1 kW of medium-sized plant (5-30 MW) geothermal plant of the high quality resource with temperature higher than 250oC (Source: http://www.worldbank.org). However, the reasons for such strong difference are explained by sunk costs of the exploration works prior to the project startup. The exploration costs are expressed in 1st projection year.

21) Drilling costs of the proposed project are calculated based on the following: 6 direct wells with 3.0 km depth and 2 injection wells with 1.5 km each one, in total – 21 km. The drilling cost per km is accepted as USD 900,000 equivalent in nominal values at the project beginning. The mentioned data take into consideration the research documents requirements, as well as the price indications of the potential drillers under the negotiation phase. If distributed per unit of capacity the drilling costs are equal to USD 756. In international practice the drill cost of one well is about USD 1.5 million (Source: http://www.worldbank.org). In our case the averaged figure is USD 2.36 million per well. Such difference is due to inclusion in the drilling works the costs of the road construction (about 20 km) from Yerevan-Sisian highway to the drilling area for transportation of drilling equipment, as well as for construction of drilling ground. The drilling works will be done in 1st projection year. 

22) The plant construction and equipment installations costs for this geothermal plant are provided in equivalent of USD 750 (net economic value – USD 625) per 1 kW of installed capacity based on the ranges common in international practice of the construction of geothermal plants. This is a bit lower than in international practice that assumes USD 850-1200 per 1 kW of medium-sized plant (5-30 MW) geothermal plant of the high quality resource with temperature higher than 250oC (Source: http://www.worldbank.org). The reason is that some devices and materials to be used for plant construction, as well as labor cost and machinery parts are domestic ones. The plant construction and equipment installation will be done in 2nd projection year.

23) In international practice the transmission line extension, connection to power grid, as well as other infrastructure costs of the proposed project are usually accepted in amount of 5% from the plant construction and machinery installation costs. However, in this case the transmission costs are calculated based on the need for 25 km of 110V transmission line to reach the principal HVTL. The average cost of 1 km of transmission line is accepted as USD 50,000 totaling USD 1.25 million (economic value is about USD 1.04). These expenses will be done in 2nd projection year.

24) As already indicated to prevent sharp decline in output of geothermal plant that generally vary between 5% and 10% per year, in addition to the above costs, the project company would also need to allow for about 8% of the total well costs each year for future makeup well requirements (Source: http://www.worldbank.org). Namely this rate is applied in calculations starting from 13th year of projection period.

25) The operating costs of the proposed geothermal project in real terms with all taxes excluded also are shown in annual distribution for each year of the specified projection period. Indirect costs vary significantly depending on the location of the site, its accessibility, level of infrastructure and expatriate requirements. Based on international experience the indirect costs fluctuate based upon three different categories of project locations. This project underlies the category C. Location C is a typical project site in a more remote area of a developing country, where infrastructure is poor, accessibility is difficult, skilled labour is scarce and there is the risk of political instability. Indirect costs usually are about 30-60% of direct costs (Source: http://www.worldbank.org). In our case overall indirect costs that comprise a) the operating and maintenance costs, b) employment costs and c) depreciation are significantly less (6.5% of direct investment costs of first 2 years and 29.2% of net sales). The employment costs are also less than under the standard provision due to cheaper labor force availability in Armenia.

26) The operating and maintenance costs for this geothermal plant are calculated based on the average level of US cent 0.7 per 1 kWh of generated power as indicated in international practice for medium-sized geothermal plants (Source: http://www.worldbank.org). As already indicated the depreciation annual rate is 3.3% from the initial acquisition value of the enacted fixed assets (Source: http://psrc.am). 

27) The Consultant has applied the approach of the demand price for labor cost valuation. The labor expenses are calculated based on the multiple-sourced data. First of all, as the practice of geothermal plants’ exploitation demonstrates it is possible to identify the number of generated jobs per unit of capacity (Source: http://www.eere.energy.gov). Thus, the indicator of 1.7 employees per 1 MW of installed capacity is used resulting in 43 employees for this power plant. In the meantime, various researches on Armenian energy sector indicate that in 2004-2005 the average monthly wages of employees in power sector were about AMD 75,000 (Source: http://www.armstat.am). Applying the corrective coefficient of 1.2 that is common practice for the power plants operating on renewable energy resources the Consultant has found AMD 90,000 as average monthly wage of one employee. The pension fund payments linked to wages and salaries are calculated overhead to remuneration amount with 17% average rate, which is reasonably and easily identifiable under the applied level of wages. Although the general trend in the development of the employment costs within the project long-term duration assumes gradual growth in wages and salaries of the project relevant staff along with the general growth of incomes of population in Armenia, however this increase will not strongly impact the overall level of indirect operating costs, since the share of indirect costs in overall project costs is not significant. Moreover, the possible changes in the level of staff compensation are indirectly considered through the price index applied for whole project duration.

28) Under the selection of the baseline scenario the electric power in-country demand dynamics is considered. Electricity demand forecasts serve basis for estimates made if any supply shortage is expected, which would allow estimating whether the geothermal plant will be satisfying the growing demand or rather providing replacement capacity for one of the existing generating units. Presently, Armenia has sufficient electricity generating capacity to meet electricity demand, but new capacity is a high priority, as demand (expected to grow at 2-3 percent annually) is estimated to outstrip supply when the 400MW nuclear plant ends its operating life (figure below illustrates the scenario when the nuclear plant is shut down in 2011). Also, electricity supply is affected by aging and deteriorated thermal and hydropower plants.

Figure 2 Electricity Generation Capacity and Peak Demand
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It becomes evident that the peak demand satisfaction will become the issue starting from 2011. In the meantime the existing capacity replacement question is also urgent. For this reason the Hrazdan TPP is a right choice for the baseline as a balancing plant.

The baseline economic costs for investment and operation of the most probable alternatives are shown on a similar basis and in the same format as for the proposed geothermal project over the selected period of analysis. The baseline scenario is leaned to the Hrazdan TPP 3rd unit parameters, which are more commonly representing the Armenian power sector basic criteria. The Consultant has considered alternative choices as well (wind mills, small HPP, Yerevan TPP or construction of completely new thermal plan). The wind mills and small HPP cases were excluded from the beginning, since they cannot be considered as realistic and adequate alternative in terms of generation of as much energy as the geothermal plant will do (25 MW). The Yerevan TPP scenario was denied due to indefinite situation with its future development, parallel initiation of investment project with huge capitalization there, which leads to complete change in the technical parameters and economic indicators of the plant. For this reason the actual data are outdated, while the projected ones are still not clear. In the meantime the Hrazdan TPP data are realistic and extracted from the plant recent financial and economic reports and are documentary proven. Besides, the Hrazdan TPP plays principal role for Armenian energy sector as indicator and switchover capacity. Thus, in the years when the rivers overflow and the hydro energy resources are abundant, namely Hrazdan TPP is temporarily stopped for electric network supply balancing purposes. In the meantime, as far as the Hrazdan TPP is actually existing and operating plant, the Consultant has applied zero investment cost approach. The operational costs are taken from Hrazdan TPP 3rd unit and proportionately distributed to gratify capacity compliance issues (the marginal costs of the plant has been used in the analysis). The CO2 and other emissions impacts for baseline scenario are evaluated based on the international methodologies and practices. 

29) Based on the multiple methodological approaches and statistical data analysed above, as well as taking into consideration the actual data of the Hrazdan TPP 3rd unit on operational and maintenance expenses proportionately distributed by 25 MW capacity portions
 (which vary year-to-year and strongly depend on different factors, such as plant factor, etc.), the Consultant will apply the following indicators for baseline scenario:

· Investment Cost:




USD 0 per kW of capacity


· Operational and Maintenance (less fuel):
USD 0.0058 per kWh

· Fuel Cost: 





USD 0.0366 per kWh

30) As far as the baseline scenario assumes operations of the existing power plant, then all the investment costs of baseline scenario are accepted at zero level. 

31) All fuels considered under the baseline scenario as direct operational costs are valued based on border costs plus incremental delivery costs to avoid any distortions from domestic fuel pricing that does not reflect economic costs. The assumption is that the gas fuel is used for baseline scenario power generation. The border costs per 1,000 cubic meters of gas are applied equal to USD 110 equivalent. Adding incremental costs we reach the tariff established by the PSRC for industrial users, i.e. USD 122.1 per 1 m3. The average expense of gas per production of 1 million KWh of electric power is accepted about 300,000 cubic meters. The indirect operational costs (operational and maintenance costs less fuel) under the baseline scenario are accepted equal to USD 0.0058 per kWh or about 100% of the proposed project identical costs. The data are retrieved due to the mix of the methodological approaches (as described in previous sections), as well as based on the Hrazdan TPP 3rd unit actual re-adjusted costs (according to principles indicated in paragraph (14) above).

32) The difference in the economic cost projections defined in the previous points as direct investment costs and indirect operational costs of baseline and proposed projects are presented as a traditional economic analysis.

33) The economic analysis also includes an analysis of the external costs associated with the baseline supply scenario and with the proposed geothermal project.  Typical external costs include the damages to health (mortality and morbidity), materials, livestock, land and crops from air pollution related to fossil fuel combustion.  The analysis provides the baseline emissions of SO2, PM10, and NOx on an annual basis with general indications of the locations and stack heights related to those emissions. Based on the available information the damage factors were identified that then were used for the monetary evaluation of these external costs. These external costs are presented as local or regional external economic costs. The economic analysis methodology dictates application of one of the following valuation tools for local/regional environmental impacts: market prices (costs of health damages) or replacement costs (via allowance mechanisms). As far as the health damage factors quantification in frames of this research was of high importance as well as to apply more conservative approaches, for purposes of this research the Consultant has applied the methodology mix approach with dominant share of the market prices with corrective indicators applied from the allowance and cost replacement method. Under the both scenarios the same assumptions of emission costs are applied: USD 150 per 1 ton of SO2, USD 5,000 per 1 ton of PM10 and USD 1,000 per 1 ton of NOx. In the meantime, it is worth to mention that from scenario to scenario the volumes of emissions differ: under the proposed project the emissions of NOx and PM10 are zero, while baseline scenario supposes respectively 1.7 and again 0 pounds per 1 MWh of generated power. In case of the SO2 emission are as follows: 0.1 pounds per 1 MWh in baseline scenario and 0.35 pounds per 1 MWh in proposed project case. 

34) To define land alternative use (crop) lost opportunities for both cases (to maximize the level of lost opportunities the alternative use of the land is accepted for the comparatively high benefits ensuring fruit growing agriculture (mainly, apples) while in the Sisian district of Syunik regions leave stock growing and cereals dominate. The average yield of fruits for the best years of 2002 and 2003 are accepted, which are equal to 117.7 centner per 1 ha. The unit selling price per 1 kg of grown apples is accepted as wholesale price or industrial use price as the price at which the apple and other fruit processing companies accept the apples from agricultural farms. Thus, it is equal to AMD 20 per kg at prices of the midst of 2005 without correction for the price index as for the times laid till this research initiation and implementation date (i.e. last six months). In this way we get the lost opportunity equal to AMD 20 * 11770 kg * 10 ha = AMD 2.354 million annually. The information source for this “lost opportunity” analysis is “Syunik Regional Development” project, as well as the survey on “Improving Apples, Rosehips and Herbs Sales in Sisian Villages” both developed by the Consultant. However, since the “lost opportunities” for both baseline and proposed scenario are more or less in the same range of magnitudes, as well as the absolute figures even under the adopted optimistic optional scenario (fruit-growing) are not significant to strongly impact the project then this part of local/regional costs of the projects is ignored in both cases without harming the projects’ comparative analysis criteria. Thus, the land cost of this project is valued at land rent level and included in indirect operational costs, while the lost opportunities costs are ignored due to insignificance.   

35) The economic analysis also includes a comparison of CO2 equivalent emissions on an annual basis for the proposed geothermal project and for the baseline scenario. CO2 emissions are valued based on the willingness to pay for carbon credits. The appropriate monetary value to use for this part of the analysis was provided based on the CDM actual mechanisms and different wide-range consultations taken. The costs associated with CO2eq emissions are presented as global external costs. Under the both scenarios the same assumptions of emission costs are applied: USD 6 per 1 ton of CO2 emission. This price level is common for the carbon credits of the projects in phase of PDD, while for CER phase the prices are much higher. However, the Consultant is inherent to conservative approaches. In the meantime, it is worth to mention that from scenario to scenario the volumes of emissions differ: under the proposed project the emissions of CO2 are 60 pounds (or about 27 kg), while baseline scenario supposes as a minimum 400 kg per 1 MWh of generated power (calculated for Armenia based on the approved methodologies)
. 

36) The analysis outlined above does not include job creation costs. The proposed project as it was already mentioned will create employment for workers that would otherwise be unemployed or underemployed. However the job creation benefits are not added to the analysis since it is rather difficult to establish the willingness to pay of the government per job created. Armenian legislation in force does not state any relevant provision or obligation. 

37) The main benefits of this project are fully incremental to existing supplies (since the project is small relative to the size of the market) while no price effects take place as a result of its implementation. The benefits of the baseline project are represented only with tariff-dependent net revenues from sales. The benefits of the proposed geothermal project are represented with both tariff net revenues and carbon credits.

38) Since the project is essentially incremental, the Consultant applied assumed demand prices for the output of the project – unit selling price of the generated electric power. 

39) The selling price (without VAT) of 1 KWh of the generated electric power is assumed equal to US cent 4.5 similar to the tariff established in Armenia by regulatory authorities for the small hydro power plants operating on the natural river run. The reason is that the applied analogue is most expedient due to physical nature of the technical and technological processes taking place under the both variants of power generation. In the meantime, it is worth to mention that till now the governing law does not elaborate and apply any specific tariffs referred to geothermal plants. Moreover, at present the Government of Armenia is considering application of even higher tariffs to geothermal energy, which are more consistent to the level of prices for the power generated by the wind mills, i.e. US cent 7-8 per 1 kWh However, the conservative approach to this geothermal project pricing issues was applied
. To avoid controversies and various benefits for the proposed and baseline projects the identical pricing and, consequently, benefit policies are applied. According to Armenian Law “On Energy” all electricity (capacity) generated at small hydro power plants, as well as from renewable sources of energy within the next 15 years shall be purchased pursuant to the Market Rules. 

40) Sales are represented in net amounts excluding the VAT. The same refers to indirect operational expenses (namely to its component of operating and maintenance expenses). Obviously, the depreciation amounts for fixed assets are not included in cash flow statement.

41) The sensitivity analysis is provided for purposes of assessment of the major financial indicators (benefit to cost ratio, ENPV and EIRR) sensitivity towards changes in revenues and expenses. Sensitivity analysis is provided in 3 scenarios:

a) Sales decline by 10%;

b) All costs increase by 10%;

c) Sales decline by 5% and parallel increase of all costs by 5%.

42) In addition to traditional sensitivity analysis of the main financial and economic indicators (such as sales and costs), the detailed sensitivity analysis of key input data is provided as well. Mainly, it refers to installed capacity, plant factor, investment costs, gas prices and tariffs. 

43) In addition to the standard economic analysis required by the World Bank for due diligence review of projects and taking into consideration the role of the GEF in this project, the GEF incremental cost analysis is implemented as well. GEF consideration of projects requesting support from the GEF requires a specialized economic analysis that identifies the incremental economic cost of the project per ton of CO2eq reduced.  The incremental cost analysis is prepared from the results reported in the table by simply excluding the global costs row from the table.  With global costs excluded, the incremental costs per ton of CO2eq reduction are equal to difference of sums of traditional and local/regional cost under the baseline and proposed geothermal project divided by the life cycle reduction of greenhouse gas emissions expressed in metric tons (CO2eq baseline - CO2eq proposed). The incremental cost per ton of CO2eq reduction is a key indicator used to rank the projects considered for support by the GEF in each funding period.

CONCLUSIONS

Least-Cost Analysis

1) The least-cost analysis has identified the following indicators for the baseline and proposed projects’ costs in their distribution by traditional (direct investment and indirect operational), local/regional external and global external components. The costs are discounted at 12% annual rate and brought to the present values as of date of the project initiation.

	SUMMARY TABLE IN AMD
	BASELINE
	PROPOSED
	DIFFERENCE

	Traditional Economic Costs
	23,531,191 
	  16,960,021 
	6,571,170 

	Local/Regional External Costs
	463 506 
	14 205 
	449 301 

	Global External Costs
	1 310 421 
	88 453 
	1 221 967 

	TOTAL
	25 305 118 
	17 062 679 
	8 242 438 


The table clearly demonstrates that the proposed project is in better situation from the viewpoint of discounted costs (AMD 17,062,679,000 instead of AMD 25,305,118,000 under the baseline scenario). Consequently, the difference is positive (AMD 8,242,438,000) allowing to consider the proposed project as more advantageous and preferable. As the table indicates, the major part of costs is traditional economic ones (99.4% and 93.0% of total costs in the proposed and baseline projects respectively). The reason for dominative prevailing of traditional economic costs under the proposed project is that the proposed project is not linked with high external costs of the environmental essence.

2) To prevent possible dispute regarding the selection of the annual discount rate of 12% (although this indicator was pre-determined by the scope of the works) the Consultant has conducted sensitive analysis of the discounted costs for both cases of the baseline and proposed projects under the 4 realistic discount rates: 8%, 10%, 12% and 14% annually. In addition the equalizing discount rate, at which switchover of the projects occurs, i.e. when the proposed project becomes more cost-consuming than the baseline one.

	DISCOUNT RATE SENSITIVITY

	at annual discount rate of:
	8%
	10%
	12%
	14%

	Present Value of Proposed Project
	20 530 793 
	18 563 652 
	17 062 679 
	15 883 022 

	Present Value of Baseline Project
	37 287 489 
	30 438 011 
	25 305 118 
	21 372 973 

	Equalizing Discount Rate
	22.0%


The table above clearly indicates that under all the considered scenarios without exception the proposed project is of less cost than the baseline project. It proves the project viability existing reserve and indisputable advantages. The discovered equalizing discount rate of 20.8% is another evidence of the proposed project preference, because only under the annual discount higher than the mentioned figure the baseline project may be considered as more preferable.  

Cost-Benefit Analysis

3) To ensure further reliability of the provided economic analysis and evaluations the Consultant has conducted the cost-benefit analysis for both projects independently on argument that the least-cost analysis unanimously had identified the preferable project. Based on the same annual discount rate of 12% both benefits and costs of projects were discounted and 3 major financial indicators identified: benefit to cost ratio, ENPV and EIRR. These figures are provided below.

	SUMMARY TABLE
	BASELINE
	PROPOSED

	Cost Present Value
	25 305 118
	17 062 679

	Benefit Present Value
	24 570 384
	25 792 350

	BENEFIT-COST RATIO
	0.97
	1.51

	ENPV (under 12% annual discount rate)
	(734 733)
	8 729 670

	EIRR
	Extremely low
	21.2%


The table demonstrates evident advantages of the proposed project for all 3 indicators subject to consideration. The comparison of the cost and benefit present values shows that the costs of the proposed project are less, while the benefits are higher than in the baseline scenario. The major reason for the proposed project to have higher benefits under the standard conversion principles is that the carbon credits as the revenues from the extra-operational activities directly linked to and conditioned with the project performance are also included in economic benefits of the proposed project. The huge difference between the costs of the proposed and baseline projects is reasoned by the time differences in the expenses to be done. As many times mentioned, the baseline scenario supposes less direct investment costs in the beginning of the project, but higher indirect operational costs (plus direct operational costs in a form of fuel expense) in course of the project’s whole lifecycle.

4) The cost-benefit analysis was conducted in 3 sensitivity scenarios as well: assuming sales decline by 10%, all costs increase by 10% and parallel decline of sales and increase of costs for the same 5%. The results and behavior of the major financial indicators are provided below.

	SENSITIVITY ANALYSIS 1

(sales 10% decline)
	BASELINE
	PROPOSED

	Cost Present Value
	    25 305 118 
	    17 062 679 

	Benefit Present Value
	    22 113 346 
	    23 213 115 

	BENEFIT-COST RATIO
	              0.87 
	              1.36 

	ENPV (under 12% annual discount rate)
	     (3 191 772)
	      6 150 435 

	EIRR
	Extremely low
	18.7%


	SENSITIVITY ANALYSIS 2

(costs 10% increase)
	BASELINE
	PROPOSED

	Cost Present Value
	    27 835 629 
	    18 768 947 

	Benefit Present Value
	    24 570 384 
	    25 792 350 

	BENEFIT-COST RATIO
	              0.88 
	              1.37 

	ENPV (under 12% annual discount rate)
	     (3 265 245)
	      7 023 402 

	EIRR
	Extremely low
	18.9%


	SENSITIVITY ANALYSIS 3

(sales 5% decline & costs 5% increase)
	BASELINE
	PROPOSED

	Cost Present Value
	    26 570 373 
	    17 915 813 

	Benefit Present Value
	    23 341 865 
	    24 502 732 

	BENEFIT-COST RATIO
	              0.88 
	              1.37 

	ENPV (under 12% annual discount rate)
	     (3 228 508)
	      6 586 919 

	EIRR
	Extremely low
	18.8%


The sensitivity analysis in all 3 cases demonstrates almost the same picture: financial indicators suffer in the same degree. Especially rapid decline is inherent to the benefit to cost ratio, while other indicators are less sensitive. This circumstance is reasoned by the huge investment basis of the project that dictates comparative rigidity of the project in relevance to costs and revenues. In the meantime, it is worth to mention that the assumed variations of the costs and benefits do not lead to the sharp changes in the projects comparative characteristics, and the proposed geothermal project still rest the assured best alternative.      

5) The sensitivity analysis of key input data of the project (capacity, plant factor, investments, gas prices and power tariffs) in the comparative view for both baseline and proposed scenarios demonstrate the proposed project moderate vulnerability to the changes in the main input data. Thus, only parallel deterioration of two principal data (gas price decline and investment costs increase) by 30% will result in the project switchover point, i.e. when the baseline scenario will become preferable. What refers to other inputs (plant capacity and factor, as well as tariffs), then both scenarios are equally sensitive to the assumed changes. 

GEF Incremental Cost Analysis

6) Armenia has significant renewable energy resources, but they play a limited role in the country’s energy supply. The existing legal and regulatory framework in Armenia is generally supportive to the development of renewable energy sources. However, there are a number of barriers which keep most of these projects from materializing including:

· High capital outlay and preparation costs for small renewable projects;

· Limited access to long-term finance and management capacity constraints;

· Unfamiliar risk profile of borrowers and related perception of high risk for renewable energy projects;

· Lack of experience of project sponsors, local financial institutions and engineering and consulting industry with renewable technologies and the appropriate project structures;

· Legal and regulatory barriers with gaps in regulations; long and often non-transparent process for obtaining the necessary permits, licenses and other required approvals; and tariffs requiring further improvements to eliminate uncertainties and attract project financing;

· Lack of reliable information about potential sites for renewable energy projects.

In more details the constraints for renewable energy and, in particular, geothermal energy generation development in Armenia are provided in the section of “Barrier Analysis”

7) Rationale for GEF involvement: The justification of this project for GEF participation is based on removal of barriers and enabling mobilization of financing from IFI and private investors. GEF funding is directed to the removal of barriers to create a sustainable renewable energy market in Armenia, project initiation risk’s mitigation and assistance in startup of the geothermal project implementation. Without GEF participation, private developers may not be able to develop and finance projects that benefit project partners and the country at large. Also, without GEF, there would be a lack of resources to build concrete technical and technological knowledge about geothermal energy among private investors. GEF support will lead to sustainable financing of the project resulting in long-term reductions of greenhouse gas emissions. As a result of GEF participation, 25MW of additional renewable energy (geothermal) project is expected to be implemented and about USD 35.5 million investments to be leveraged. 

8) The baseline scenario is without the proposed geothermal project and, evidently, without GEF support. The idea of the baseline scenario is based on the 2 approaches: satisfaction of the growing in-country demand for electric power, as well as providing replacement capacity for one of the existing generating units. The baseline scenario is leaned to the Hrazdan TPP 3rd unit parameters, which are more commonly representing the Armenian power sector basic criteria. The Consultant has considered alternative choices as well (wind mills, small HPP, Yerevan TPP or construction of completely new thermal plan), but selected the Hrazdan TPP as the most realistic and adequate alternative in terms of generation of as much energy as the geothermal plant will do (25 MW). The Hrazdan TPP data are realistic and extracted from the plant recent financial and economic reports and are documentary proven. Besides, the Hrazdan TPP plays principal role for Armenian energy sector as indicator and switchover capacity. Thus, in the years when the rivers overflow and the hydro energy resources are abundant, namely Hrazdan TPP is temporarily stopped for electric network supply balancing purposes. The CO2 and other emissions impacts for baseline scenario are evaluated based on the international methodologies and practices. The details on the baseline scenario are provided in the section of “Assumptions” of Economic Analysis. 

9) The proposed scenario is the geothermal project. The proposed project of Jermaghbyur is assumed as geothermal electric power generating plant of single flash type. No direct use of geothermal water or steam is considered. Plant capacity is assumed based on technical and geodesic documentation and is equal to 25 MW. Plant efficiency factor is accepted as 90%. Geothermal energy is available 24 hours a day, 360 days a year. Geothermal power plant has average availabilities of efficiency factor 90%. The plant average annual output at the beginning of the project will be 194.4 million kWh. All the details of the proposed scenario are provided in the section of “Assumptions” of Economic Analysis.

10) Greenhouse gas reduction benefits: Under the proposed scenario, the greenhouse gas reduction will increase (above and beyond the baseline level) by 1,906,319 tons of CO2 over a 28-year period.

11) Local Benefits: This includes: (a) reduction in local pollution (mainly PM10 and NOx emissions from natural gas-fired power plants); (b) employment in rural areas; (c) reduction of the country’s vulnerability associated with the reliance on unstable supply of fuel; (d) contribution to the GoA policy to diversify electricity generation and increase energy security; (e) reduction of foreign exchange requirements associated with the purchase of natural gas; (f) facilitation of private sector development.

12) The Consultant provides the GEF incremental costs analysis for both projects. Based on the methodic applied and described in the above-mentioned sections of this report, the following information was identified.

	GEF INCREMENTAL COST ANALYSIS
	BASELINE
	PROPOSED
	DIFFERENCE

	Traditional Economic Costs
	  23 531 191 
	  16 960 021 
	     6 571 170 

	Local/Regional External Costs
	      463 506 
	        14 205 
	        449 301 

	Global External Costs
	   1 310 421 
	        88 453 
	     1 221 967 

	TOTAL
	  25 305 118 
	  17 062 679 
	     8 242 438 

	TOTAL (less Global External Costs)
	  23 994 697 
	  16 974 226 
	     7 020 471 

	CO2 Emission Reduction (Tons)
	   2 044 310 
	      137 991 
	     1 906 319 

	GEF Incremental Cost per Ton of CO2eq Reduction
	3,683  AMD per 1 Ton


ECONOMIC ANALYSIS PROFORMA STATEMENTS

FINANCIAL ANALYSIS

The principal methodologies and approaches to the conducted financial analysis are provided in annexes to this survey.

ASSUMPTIONS

1) All assumptions and financial forecasts as part of WB Due Diligence – Project Financial Analysis are done in 4 scenarios (all expressed in both AMD and USD) based on the applied format of input data: a) in constant prices and constant exchange rate, b) in variable prices and constant exchange rate, c) in variable prices and constant exchange rate and d) variable prices and variable exchange rate. The currency exchange rate with differential domestic and foreign inflation is not calculated. Thus in 4th scenario there is only exchange rate fluctuations and domestic inflation rate.

2) The same assumptions are applied under the financial analysis as those indicated in paragraph (2) of economic analysis assumptions

3) The same assumptions are applied under the financial analysis as those indicated in paragraph (3) of economic analysis assumptions

4) The same assumptions are applied under the financial analysis as those indicated in paragraph (4) of economic analysis assumptions

5) While assessing market consumption potential levels for 30 years of financial projections, the Consultant relies on the PCA Consulting Group forecasts in frames of the joint analysis of this organization and USAID referring to the energy sector development of Armenia. The sourced forecasts include 2006-2022 (17 years of financial projections). Starting from 18th year the Consultant have applied induced rate of market consumption growth (0.87% annually) as this figure is the average growing rate for previous period of 2006-2022. The market consumption level identification allows assessing the potential contribution of the geothermal plant in question to the development of the energy sector of the country.

6) Exchange rate of national currency AMD to USD is calculated and applied based on the official documents of the GoA: State budget for 2006, 2005-2007 MTEF and PRSP (Source: http://www.gov.am). The PRSP basis for 2006 was established as AMD 595.2 per USD 1. However, the strengthening of national currency for last 2-3 years has resulted in changes to this input data. In the meantime, accepting the assumptions of the 2006 State Budget on strengthening of national currency with potential of 8% per year being more or less realistic for 2006 may become very fluctuating and even misleading in longer prospects. For this reason the Consultant accept actually valid averaged rate of AMD 450 per 1 USD, while the growth rate is accepted as it is defined in PRSP. The currency exchange rate behavior for period outstanding the one covered by the above-mentioned documents is induced and extrapolated based on the average annual change rates for the officially forecasted period. Exchange rate application and currency conversion are urgently necessary for adequacy, full compliance and integration of all 4 scenarios of the financial projections, as well as for bringing to common measurement unit the figures that will be expressed in reality in various currencies.

7) Price index behavior and inflation indicators are calculated and applied based on the official documents of the Armenian Government: State budget for 2006, 2005-2007 MTEF and PRSP (Source: http://www.gov.am). The price index behavior for period outstanding the one covered by the above-mentioned documents is induced and extrapolated based on the average annual change rates for the officially forecasted period. The consumer price index is applied as most close to the field of the analysis where it should be applied. The annual change rate is accepted 3%. The price index fluctuations’ proper presentation allows considering inflation factors and preserving adequacy, full compliance and integration of all 4 scenarios of the financial projections, as well as for revealing the differences due to real and nominal prices applied. Especially such approach is valuable when future cash flows shall be discounted to the present values.

8) In the beginning of the project implementation the geothermal plant will provide 4.4% of the total domestic electric power consumption volume. However in 30th year of the financial projections this indicator will reach only 2.9% due to 2 reasons: decrease of the plant annual output and slow but gradual increase of domestic needs for energy.

9) The investment costs of the proposed geothermal project in real terms with all taxes included are shown in financial analysis on a year by year basis for each year of the construction period and, as it is applicable, in any future years when major reconstruction or replacements are envisaged. Total investments needs (direct investment costs) of the project consist of exploration costs, drilling costs, plant construction and machinery installation costs, transmission and infrastructure costs and well makeup costs. They are equal to AMD 29,842,200,000 (AMD 8,595,000,000 in 1st year, AMD 9,000,000,000 in 2nd year and AMD 12,247,200,000 in next 28 years

10) The same assumptions are applied under the financial analysis as those indicated in paragraph (20) of economic analysis assumptions

11) The same assumptions are applied under the financial analysis as those indicated in paragraph (21) of economic analysis assumptions 

12) The same assumptions are applied under the financial analysis as those indicated in paragraph (22) of economic analysis assumptions

13) The same assumptions are applied under the financial analysis as those indicated in paragraph (23) of economic analysis assumptions

14) The same assumptions are applied under the financial analysis as those indicated in paragraph (24) of economic analysis assumptions

15) The same assumptions are applied under the financial analysis as those indicated in paragraph (25) of economic analysis assumptions

16) The same assumptions are applied under the financial analysis as those indicated in paragraph (26) of economic analysis assumptions

17) The same assumptions are applied under the financial analysis as those indicated in paragraph (27) of economic analysis assumptions

18) Under the consideration of taxes and duties to be applied in financial calculations the approach was identified to apply taxes at rates and conditions as they are presently without any assumptions regarding changes in the state tax policies and regulations. The major taxes and obligatory payments considered under the specified sections of the financial projections are as follows: VAT, corporate income tax, property tax, land rental payment, environment pollution and natural resource use payments and fees. The personal income tax for salaries and wages of employees are not considered separately, since they are incorporated in overall labor costs and integrated in the nominal value of wages and salaries. The pension fund payments are considered under the calculation of the employment expenses and also are included as overhead expenses in the labor costs.

19) VAT is calculated at 20% rate overhead to net value of purchases or sales. The VAT from purchases is debited and expressed as settlements with budget till the moment when the VAT from sales will exceed the level of accrued VAT debit balance. The difference is paid to state budget. The VAT from purchases rises due to investments done in the initial phase of the project implementation. The debit VAT is included also in outflow cashes for indirect operational expenses. The VAT from sales rises due to revenues from the realization of the generated electric power. The project company starts to pay VAT negative difference to budget from 7th projection year.

20) Property tax is calculated at all capital assets of the plant (all the assets of the plant involving all components of the investments such as exploration and drillings costs, plant and machinery, buildings, transmissions and infrastructures). The property tax is calculated at 0.6% from revaluated balance value of the above-mentioned assets and is shown in annual distribution. 

21) Land rental payments are provided given the assumption that the land necessary for plant operations will not be purchased but, as the common local practice dictates, - rented for long-term period (up to 99 years). In this case formally the land rental payment cannot be considered as taxes or duties to state or community budget. However, since the land is owned and will be provided for renting by the local communities of the Syunik region of Armenia, as well as taking into consideration the argument that the rental payments amounts similar to land tax are fixed in linkage to the cadastre value of the land, then the land rental payments are shown in this section. As the international practice indicates the land necessary for entire geothermal plant installation and operation is 1-8 acres per 1 MW of installed capacity (Source: http://www.eere.energy.gov). In financial calculations the Consultant has applied 0.4 hectares per 1 MW of capacity. In total the plant will use about 10 hectares of land. The average rental payments for 1 ha of the used land is evaluated based on the analogue prices extracted from statistical data and inherent to the Syunik region (Source: http://www.armstat.am), as well as through sampling of identical energy projects (mainly, small hydro power plants). The annual rental payment is equal to AMD 20,000. The company pays for land renting starting from the 1st projection year.

22) Environment pollution and natural resource use payments and fees are calculated based on the corresponding Armenian legislation. The major emissions subject to specific consideration for the geothermal plant include CO2, SO2, PM10 and NOx. Especially it is important from the viewpoint of economic analysis and comparison with baseline scenario of fossil fuel based power generation. The nitrogen oxides and particulate matter emissions of the geothermal power plant are zero, while dioxides of sulfur and carbon are many times less than in case of thermal power plant operating on gas. As the investigations of major geothermal plant operating worldwide had demonstrated the average emissions of geothermal plant are as follow: CO2 – 60 pounds (27 g) per 1MWh and SO2 – 0.35 pounds per 1MWh. In financial calculations these figures are applied converted to kg. The regulatory fixed environment pollution fees are: AMD 600 per 1 ton of sulfur dioxide and AMD 80 per 1 ton of carbon monoxide, while for carbon dioxide it is zero. Although the geothermal plant operation generally does not suppose any additional emissions, however to apply possibly conservative and rather pessimistic scenario the Consultant assumes also other environment pollution and natural resource use fees and payments in amount of 50% of the identified ones. Environmental and natural resource use fees are subject to calculation and payment starting from the 3rd projection year when the plant will be operating.

23) The corporate income tax payments are considered on annual bases both in cash flow and income statements. In accordance with Armenian tax legislation within the current year the income tax is paid in advance - in amounts linked to the actual corporate income of the previous year. However, in financial calculations the income tax is conditionally accepted as for the current year calculated, since the actual income indicators of each consecutive last year are not indicative. The income tax is calculated at the rate of 20%. In projections the corporate income tax is calculated and paid starting from the 3rd projection year.

24) Total financial resources necessary for the project implementation are identified in amount of AMD 19,659,200,000 (about USD 43,687,000) for construction period and AMD 33,858,320,000 (about USD 75,241,000) for overall cycle of project implementation. The major financing sources are
: 

· Equity Participation (53.5% and 31.1% for construction and overall project)

· Debt Financing (44.5% and 25.8% for construction and overall project)

· Other Financing (2.0% and 43.1% for construction and overall project)

The WACC (weighted average cost of capital is calculated and provided to identify the structure of project financing). The cost of debt financing is calculated based on the assumptive annual interest rate. The cost of equity funding is calculated based on the discounted ratio of owners’ equity (equity capital plus retained earnings) for the same period as for debt financing (i.e. 12 years) irrespective of the real distribution of dividends and assuming opportunity to repay the owners of the company with all generated resources without any contribution to the profit re-investing schemes. In the meantime, the cost of grants and carbon credits is accepted zero. 

25) Equity participation total amount is planned to be AMD 10,519,200,000, out of which AMD 3,375,000,000 (or 32% in total equity) – the assessed investment of Armenian Government in a form of already implemented reconnaissance and exploration works as nominal contribution, as well as the cash amount of AMD 1,450,800,000 as GeoFund grant entered in equity capital (see point 27 below), AMD 3,402,000,000 (or 32% in total equity) – private investors and initiators (owners) of the project company, and AMD 3,742,200,000 (or 36% in total equity) – the IFI. The Government share of equity represents 100% of the pre-project exploration costs that are evaluated and nominally invested in the company as equity in amount of AMD 1,924,200,000. For this reason it is not reflected in cash inflows of the project. In the meantime, the Government equity share comprises also AMD 1,450,800,000 in cash as the GeoFund retransferred grant. The private investors’ share of equity represents 40% of drilling costs. The IFI share of equity represents 44% of drilling costs. The equity investment by GoA, IFI and project company owners will be done in the 1st operational year in full
. The equity exit of the IFI is planned at the end of 12th projection year (or 10th operational year). However, the financial projections do not assume distribution of dividends in amounts sufficient for the project company owners or GoA to re-purchase the share of IFI. Although the project generated cash resources and net earnings are enough to be distributed and to create significant financial resources among owners in forms of dividends, the projection supposes the IFI equity share re-purchase from external resources of the actual owners of the company or potential investors. 

26) The debt financing is represented by long-term loan provided by the IFI in 2nd projection year in amount of AMD 8,748,440,000, out of which AMD 8,437,500,000 are designed as 100% of the plant construction and machinery installation costs and AMD 394,920,000 as transmission line extension and infrastructure costs in addition to the positive difference rising due to 2-year advance payments of carbon credits amounting AMD 391,560,000. In addition, the amounts for covering the temporarily rising cash deficiencies in the end of construction period are provided in amount of AMD 140,000,000. The loan is provided for 11-year period with 1-year grace period. The loan repayment will start in 3rd projection year and last till 12th year inclusive – in 10 equal installments. The annual interest rate is fixed as 10%. The interest is calculated from the date of provision of loan, while its payment is starting from the 3rd projection year.

27) The grants (included in equity capital as the Government contribution) are planned to be in amount of AMD 1,450,800,000, out of which 100% to be provided by GeoFund project. The grants represent 16% of drilling costs plus USD 200,000 equivalent in AMD for additional exploration and research works in parallel with drilling. 

28) The geothermal plant will have an additional financial source in a form of carbon credits. The carbon credits will be calculated and cleared out starting from the 1st operational year or 3rd projection year. However, the 2-year advance payments scheme is assumed allowing easier installation of the plant and cash flow adjustments. The carbon credits are calculated based on the reduction of the CO2 emissions under the geothermal proposed project compared with the baseline scenario of fossil fuel operating plant. The difference in emissions comprises 373 (400-27) kg per 1MWh of generated electric power. The carbon credits (or emission right purchase) price is fixed USD 6 per ton of carbon dioxide equivalents. This price level is common for the carbon credits of the projects in phase of PDD, while for CER phase the prices are much higher. However, the Consultant is inherent to conservative approaches. Annual purchasing value in the beginning of the project will be about AMD 195,780,000.

29) It is not supposed to cover the investment needs of the project by cash surpluses from the operational activities due to time differences between the investments done and operational cash inflows generated.

30) The same assumptions are applied under the financial analysis as those indicated in paragraph (39) of economic analysis assumptions. 

31) Sales in cash flow statement are represented in gross amounts including the VAT, while in income statement the net sales are indicated without VAT. The same refers to indirect operational expenses (namely to its component of operating and maintenance expenses, while labor costs are identical in both statements). The depreciation amounts for fixed assets are included only in income statement.

32) In operational cash flows are included sales, indirect operational costs, as well as all taxes and duties. The investment cash flow include all direct investment costs – both initially generated (exploration, drilling, transmission, infrastructure, plant and equipment) and further additionally risen (wells’ makeup costs). The financial cash flows include all the inflows from various financing sources (equity, debt, grant and carbon credits), as well as debt repayment. In addition the investment servicing costs, such as interest payment and dividend payment (again formally since such event is not planned by calculations) are also included in this section. 

33) The income statement shows net sales, direct operational costs (that are zero), indirect operational costs (depreciation inclusive). Carbon credits are registered as type of other operational revenues (incomes). Corporate income tax is calculated with view of historical performance and availability of previous retained earnings or accrued loss that are impacting factors together with net income of each current year, which is direct indicator serving as a basis for income tax calculation.

34) In balance sheet there are tax assets – settlements with budget for VAT for first 6 years of projection period. The accounts receivable, the product stock and the material stock are accepted as zero for reasons mainly conditioned by peculiarities of the operating sector. The payments for sales are performed without remarkable delays in agreed schemes as it is common for whole electric network of Armenia. The product stock also will not occur since whole the generated energy will be supplied to grid based on the obligatory purchase agreements with energy market operator. The materials stock is also zero, since the company will not have direct costs and, consequently, direct material costs. In theory, there will be stock of small value quickly depreciable items that are needed for current repairs and maintenance works at the plant. However, these materials are expensed directly and immediately upon their utilization. The fixed assets are indicated at acquisition value and less accumulated depreciation in separate lines. 

35) The accounts payable represent the advance payments by carbon crediting schemes. Short-term liabilities for calculated, but not yet paid interests rise only in 2nd projection year when the grace period for interests is provided. Reserves in category of owners’ equity represent the received grants.

36) Ratio analysis provided the major financial indicators and ratios referring to liquidity, profitability, stock management, debt servicing, financing efficiency and other components of financial analysis in dynamic distribution by 30 years of projections. In the meantime the averaged magnitudes for major indicators are also provided. The averaging is performed in 2 optional ways: a) for 1st to 12th year period (as investment payback real period reasoned by loan full repayment and equity exit opportunity), and b) for 1st to 30th projection years thus covering whole lifecycle of the project. The same two-faceted approach is accepted for generalized important indicators of project efficiency – PI, IRR and NPV. The discount rate applied for NPV calculation is 12% per annum. The investment costs are also discounted with the same annual rate. 

37) Sensitivity analysis is provided in 5 scenarios:

a) Sales decline by 10% (gross and net sales, as well as debit VAT figures readjusted);

b) Direct investment costs increase by 10% (investment costs, debt financing amount, interest expense, property tax and depreciation readjusted);

c) Indirect operational costs increase by 10% (indirect overheads and environmental taxes readjusted);

d) All costs increase by 7% (the same principles as above); and

e) Sales decline by 5% and parallel increase of all costs by 5% (the same principles as above).

It is necessary to indicate the technical essence of the above-mentioned changes of financial and economic indicators under sensitivity analysis. Thus, the sales decline may be reasoned by worse technical parameters of wells and natural resources (lower pressure or depth of wells, quicker level of the resource exhausting, etc.). In parallel, the selling price fluctuations also can be the reason for sales decline. However, for foreseen future this risk is prevented by the regulatory policies that generally fix the tariffs for rather long operational periods. The increase of direct investment costs may be explained by more pessimistic development of initial costs scenario, when e.g. the exploration, drilling or other costs (including well makeup) would be higher than expected. As a consequence, it will lead to the change (increase) of WACC due to priority growth of debt component in the structure of capital. The interest expense increase will automatically lead also to increase in indirect operational overheads. Other changes in indirect overheads under the sensitivity analysis are mostly dependant on the inflation (especially increase in labor costs) and price fluctuation reasons. 

BARRIER ANALYSIS

A barrier analysis is necessary to identify the key factors demonstrating the need for GeoFund support to make this project financially viable. 

In general the barriers for the geothermal energy development are common and inherent to the renewable energy sector in whole. Significant efforts have already been made to demonstrate the potential of renewable energy technologies. Several renewable energy technologies (e.g. small HPPs) are already mature and are being promoted for commercialization. However, there exists a misconception that renewable energy sources are not as reliable as conventional energy sources. Moreover, despite their wide promotion, their contribution is still low because of barriers of different kinds that need to be addressed. Several barriers have been identified. These barriers are categorized into five different types:

· Market- and finance-related barriers,

· Technological barriers, 

· Information dissemination-related barriers,

· Policy barriers and 

· Institutional barriers.

Market- and finance-related barriers

· High capital costs: High capital costs associated with renewable energy technologies despite their low operating costs are a major barrier to investors to venture into the renewable energy projects and to afford renewable energy technologies, especially when there are no attractive financing schemes. Due to these factors renewable projects are perceived to have high or marginally competitive costs compared to conventional projects. This is despite the fact that in today’s highly uncertain energy environment with widely fluctuating fossil prices and new renewable technologies with rapidly declining learning curves market risk-adjusted generation cost of renewable based electricity is estimated to be lower than the cost of gas based electricity.

· Limited access to finance: Financial institutions claim that they give preferential status to renewable energy projects. However, only a few projects obtain finance. They have to compete with conventional energy projects. Funds to support feasibility studies and to finance projects are usually inaccessible to local developers. Moreover, renewable energy projects are perceived as high-risk, which makes it difficult for investors to obtain financial support from regular financial institutions. Constraints such as financial institutions’ lack of experience for evaluating such kind of projects and relatively weak private sector participation (except small HPPs) are also some of the reasons for the lack of participation of several financial institutions. There is also an unfair financing treatment accorded to renewable energy technologies. Not extended repayment periods for RE projects effectively increase the front-end costs for potential RE project investors. The access to long-term debt is also very limited with local commercial banks, which are dominating the financial sector of the country, offering short (up to 36 months) lending maturities due to the short funding base, high risks related to governance and transparency in the enterprise sector, and lack of capacity of banks. This results in the lack of readily available and affordable financing and lease facilities for grid-connected renewable projects (high capital and low operating costs), and mechanisms to mitigate credit risk for projects with relatively high investment and/or business development costs.

· Poor project preparation capability: Although limited access to finance is a problem, one cannot put all the blame on financial institutions. Some reports show that worthwhile projects fail to get financial assistance because of poor project preparation. Local capabilities for preparing technical and economic studies are inadequate. There is a general lack of experience with commercial and technical issues, such as available contemporary technologies and the appropriate project structures, associated with renewable projects. Also, the local engineering and consulting firms sometimes do not have the experience needed to plan and implement renewable projects. Hiring foreign firms is feasible, but very expensive.  As a result, there is a tendency to overestimate the transaction costs and perceived risks. Also, there is little familiarity with suitable project structures
Technological barriers

· Lack of local competence: Because of the sophistication of some renewable energy technologies, local technicians and end-users are still largely unfamiliar with them, specifically with regard to after-sales servicing and maintenance.

· Lack of product standards: There is a wide proliferation of substandard renewable energy products in the market due to inadequate monitoring by the government agencies concerned. This lowers the market acceptability of renewable energy technologies. Locally purchased components of some of these systems are also of inferior quality.

· Reliance on imported products and parts: The market for renewable energy is underdeveloped and thus makes the local production of renewable energy products or components an unattractive investment opportunity. Almost all components of these technologies remain imported. Local manufacturing capability is negligible. Significant efforts at developing the local market will be needed before local manufacturing can be pursued.

Information dissemination-related barriers

· Weak information networking: The absence of reliable data to illustrate the potential of renewable energy systems has resulted in weak information dissemination and management. Moreover, still the promotion of the renewable energy concept remains mainly the government task alone. 

· Limited public awareness of renewable energy technologies: Documentation of the success stories of pilot RE projects can be used as promotional tools of these technologies. However, viable project models to showcase the sustainability of the technologies are difficult to come by. This has led to the general public having limited awareness of viable technologies.

Policy barriers

· Biased existing policies and paradigms: Existing policies and paradigms are biased in favor of conventional energy technologies. The following are aspects of the resulting bias.

a) The policy on large-scale facilities negates the benefits of small-scale applications, which are considerably more effective in remote and depressed areas. The contribution of appropriate technologies in terms of delivery of energy services to these communities, especially those out of reach of the grid, are not taken into account.

b) Pricing policies do not consider environmental effects, facilitating the continued use of some conventional energy sources despite huge environmental costs. The omission of environmental costs in comparing conventional energy sources and renewable energy sources reduces the perceived advantages of the latter. Moreover, the power-pricing structure for the renewable energy sources is biased. Investment decisions on power projects are usually based on power purchase prices applicable to utilities. 

c) The renewable energy sources are generally perceived to be more expensive than conventional energy sources (especially their direct investment costs), although there are actually areas where the former may be more appropriate and competitive than the latter.

· Laxity in implementing environmental laws: The relevant institutions do not have enough capability to conduct environmental impact assessment. People’s lack of cognizance of the importance of environmental audits results in poor appreciation of renewable energy technologies as a more convenient, environment-friendly energy substitute in both the rural and urban areas.

· Insufficient government incentives: renewable energy commercialization requires extensive government support to provide a better environment for market diffusion. However, the renewable energy sector receives insufficient support from the government for its commercialization, thus hindering the private sector from investing in the renewable energy projects (except small HPPs). Moreover, the government treats financing of the renewable energy projects just like financing of conventional energy projects, not counting the higher emissions coming from fossil fuel-based power plants. 

Institutional barriers

· Lack of participation and coordination among relevant agencies and organizations: As stated earlier, in the absence of a comprehensive development plan for the renewable energy sector, various agencies involved remain unfamiliar with their roles in the development and promotion of renewable energy technologies. Renewable energy sources are not yet fully understood by policy-makers and the general public. Current approaches to energy planning and program implementation do not encourage participation of civic and professional organizations and NGOs, while these organizations, given their wide-reaching networks, could contribute significantly to information dissemination. Thus, potential investors and end-users are not properly and fully informed of the benefits they can obtain from the use of renewable energy.

The major case-specific barriers for independent implementation of the project are provided below:

1) The overall scale of the project with total net economic investments reaching AMD 14,662.5 million and the financial inflows ensuring their coverage at first glance may be perceived as enough fundamental in order to escape the additional grant financing from GeoFund. However, if viewing the assumed GeoFund grant in a localized way, i.e. its targeted direction for performing initial pioneering drilling activities, then it would become clear, that this type of funding is necessary and expedient. In the meantime, it is worth to mention once more that the geothermal energy sector has specific risks referred to the probability of positive transformation of the preliminary research and exploration data into viable business on power generation. In fact, there is rather realistic chance that after additional research and drilling the technical parameters of the identified geothermal resource will not result in such outcomes, which will allow generating power in volumes sufficient for economically viable business performance. Only upon appearance of first real results and measurable outcomes of the first drilled wells the private investors and businesses will have tangible incentives to joint the project. 

2) Although in the economic analysis (including for GEF incremental cost analysis) the baseline scenario of TPP is based on the tariff established by the PSRC for industrial users, i.e. USD 122.1 per 1 m3 (points 29 and 31 of the assumptions) as the logic of the economic analysis unanimously dictates, nevertheless it is worth to mention that actually the GoA is subsidizing the gas consumption for both industrial and individual users according to recent resolution. In this way, the industrial users in practice will pay only USD 78.75 per 1 m3 (without VAT). Therefore, the imaginative discounted traditional costs of the baseline project under the subsidized tariff will be significantly less: AMD 16,430 million instead of identified AMD 23,531 million, while the difference with the proposed scenario will be even negative: about AMD 530 million of lower costs instead of current AMD 6,571 million of higher costs. Thus, from practical point of view the traditional costs of the projects are comparable and the proposed project strongly needs the GeoFund financial commitment to compete with the baseline scenario. 

3) As a result of project implementation the proposed geothermal project will result in 1,906,319 tons of CO2eq emission reduction for the project lifecycle if compared with the baseline scenario with implications for TPP. Such strong positive environmental impact classifies the project as socially responsible investment case with strong environmental protection component (specifically with global outcomes such as reduction of GHG emissions). The regional/local emissions’ reduction (under the proposed project if compared with the baseline scenario) also provides sound basis for applying to GeoFund grant financing. 

4) The role of grants and carbon credits is important. The explicit prove of this is that the WACC is rather high - 10.8%. Another argument in favor of the GeoFund participation is isolated consideration of the WACC. As already indicated the WACC under the applied scenario is 10.8%, while if excluding the grants supposed to be provided by GeoFund the WACC will become even 11.1% through automatic attribution of the supposed grant amount proportionately to the debt and equity financing instruments at the same conditions as it is accepted in the projections.

5) The project profitability rate and BEP analysis, the critical point assessment of both indicators with identified pick magnitudes in 13th projection year and further gradual worsening, as well as the role of carbon credits for regular well makeup investments (the share of carbon credits in the covering of the mentioned expenses is 38.7%) also dictates the need for GeoFund assistance in form of carbon credits mechanism full range exercising.

6) The project financial indicators assessment (NPV, IRR and PI) their comparison with applied discount rate and with rates for the relevant investors in projects with comparable risks are another arguments for attraction of the GeoFund resources. As it is seen from the financial analysis, the PI, IRR and NPV indicators are rather sensitive. The IRR varies from 9.5 to 12.9% (depending on applied calculation periods) that is not very promising magnitude. The same could be said about the NPV which is negative magnitude under the 12-year projection period. The PI is also less than 1.00 if 12 years are considered. The reasons are the huge capitalized investments, as well as the prevailing efficiency indicators specific to the energy sector projects. The low level of these indicators is one of the major constraints for the project implementation and wider involvement of private financial resources in the beginning of the project. 

7) The financial sensitivity analysis demonstrates fragile equilibrium of the project and strong dependence on the funding sources and costs of investments.

8) The GeoFund support and financial contribution in form of grants provision and enacting of the carbon credit mechanisms is requested also from the viewpoint of economic analysis conducted and comparisons of the baseline and proposed geothermal projects. Under the latter the direct investment costs are much higher. Consequently it assumes larger amount of initial investments. The GeoFund provisions will be most promising and efficient leveraging mechanism for proper structuring of the needed financial resources. 

CONCLUSIONS

1) The project starts with annual output of electric power equal to 194.4 million KWh, while at the end of projection period (30th year) the output reaches 159.4 million KWh. The major reason is relative exhausting of the natural resources and capacity decline of the drilled wells. The average annual decline rate is 1% starting from the 13th year of the project implementation. The decline could be even higher (5-10%) if the wells makeup capital investments would not be done.

2) Indirect operational costs (depreciation amounts inclusive) of the project company comprise 29.2% of the net sales at the beginning of operations (3rd projection year) and reach 42.1% at the end of projection period. Such increase is reasoned by the specifics of the project, when the power generation has decreasing trend due to technical and natural reasons, while the indirect costs are more or less stable. Some components of the indirect operational costs (e.g. depreciation) even increase because of regular capitalized investments in form of wells’ makeup works to be done.

3) For whole period of the project implementation the company pays huge amounts of taxes, state duties and obligatory payments (total amount exceeds AMD 28,879 million). The major part of the paid taxes refer to VAT, the payments of which starts from the 7th projection year, when the positive balance of debit VAT due to purchases and investments is cleared out in full. The corporate income tax is paid starting from 3rd projection or 1st operational year in amount of AMD 223,509,000 and reaches its maximum of AMD 597,598,000 in 13th year and stabilizes at the level of AMD 412,571,000 in 30th projection year.

4) The project financing figures are AMD 19,659,200,000 if spoken about investment covering only construction period of 1-2 years and AMD 33,858,320,000 in 30-year calculation. The project financing structure for both mentioned cases is provided below.

	FUNDING SCHEME

(Construction Period)
	PERCENT

	Equity Financing
	53.5%

	Debt Financing
	44.5%

	Other Financing
	2.0%

	TOTAL
	100.0%


	FUNDING SCHEME

(Overall Project)
	PERCENT

	Equity Financing
	31.1%

	Debt Financing
	25.8%

	Other Financing
	43.1%

	TOTAL
	100.0%


As the tables above demonstrate the major part of financing is in debt and equity form. However, if taking the overall project lifetime the share of “other financing” sharply increases. The major reason is that “other financing” unifies carbon credits acquisition, as well as cash surpluses from regular operational activities. These sources ensure stable and periodically retrievable inflows allowing taking care of the further investment needs of the project (mainly well makeup works). 

5) The WACC of the project is equal to 10.8%. The Consultant underlines the low level of the WACC if compared to identical projects implemented in Armenia, as well as taking into consideration the average actually valid interest rate in domestic financial market. The Consultant assume that such a low level of the WACC allow ensuring the financial viability and economic sustainability of the proposed geothermal project.

6) The project cash flows are mostly regular and avoid strong and rapid fluctuations. The most critical point from the cash flow generation and equilibration viewpoint is the end of 2nd projection year (when operations not yet started, while huge investments are done). The ending cash of the project (final figure for 30th projection year) reaches about AMD 55.9 billion. 

7) The gross margin of the project is invariable and always reaches 100%. The reason is that the proposed geothermal project does not assume any direct costs (direct materials, direct labor and overheads), while all the expenses are classified as indirect operational costs. The projections do not assume dividends’ distribution, although such opportunity is not excluded, while both retained earnings and accumulated cashes of the project allow payment of dividends. The accrued losses of the company due to initial investments disappear starting from the 4th projection year and at the end of project (30th year) the retained earnings reach about AMD 55.8 billion.

8) The following table provides information for the main financial indicators of the project and ratio analysis in averaged manner for two optional periods: 1-12 years (when the major attracted financial resources in form of debt and equity will be or are assumed to be paid back) and 1-30 years (taken the project in its lifecycle integrity).

	AVERAGE INDICATORS and RATIOS
	1-12 years
	1-30 years

	Current Liquidity
	23.6
	77.8

	Quick Liquidity
	21.8
	77.0

	Profitability Rate
	43.3%
	51.2%

	Return on Equity
	9.1%
	6.3%

	Return on Assets
	7.1%
	5.5%

	Break-Even Sales to Real Sales
	0.34
	0.34

	Debt Service Coverage
	7.9
	7.9

	Debt to Equity Ratio
	0.3
	0.3


9) Project liquidity indicators are positive. The reason for such positive situation is that the project ensures stable cash inflows, while the amounts payable or other current liabilities are limited and mainly reflects temporary rising tax liabilities (if monthly consideration is taken), as well as interest calculation but deterred payment in the 2nd projection year. Another important component of short-term liabilities is the advance payment due to carbon credits that assume 2-year prior installments. Such scheme is applied to partially cover the huge initial capital investments that the project supposes. The current and quick liquidity averaged ratios are in close neighborhood to one another. The same refers to absolute liquidity ratio. It is explained with argument that current assets of the company are predominantly represented with cash and cash equivalents. Only in the beginning of the project implementation there are debit VAT amounts that are also incorporated in short-term assets. It is worth to mention that the project does not suppose any amounts payable to suppliers for more pessimistic cash scenario to be viewed. Another remarkable issue is that under different period consideration the liquidity ratio increases 3 times (30-year period compared to 12-year duration). It also proves the growing sustainability of the project.

10) The rate of profitability does not fluctuate strongly. It starts from 48.3% in the 1st operational (3rd projection) year to 51.1% in 30th projection year. However, in the midst of the project it have parabolic decline reaching 45.0% in 4th projection year and analogical growth up to its maximum of 61.3% in 13th projection year. In addition, it shall be remembered that first 2 years the profitability arte is zero since no operations are undertaken. Such fluctuations have found their expression in differences of profitability rate when 12-year and 30-year periods are considered (43.3% and 51.2% correspondingly). Anyways, this indicator is very high. Namely due to such profitability indicator overall project efficiency indicators are so high. The main reason is absolutely positive gross margin of the project operations (100%) and adequately defined indirect overheads. The same should be said about break-even point. The break-even sales referred to real sales never exceeds the half of the latter: 0.51 in the beginning of the project operations (3rd year) and 0.41 in the 30th year. However, it is necessary to mention that the best performance of BEP indicator was demonstrated again in 13th year, while the following years gradually deteriorate this indicator. The only reason as it was many times stated is the objective decrease of the productivity indicators and capacity factors.

11) Return on equity and return on assets are relatively medium-level and neutral magnitudes: in range of 5.5 to 9.1% under the standards operations. For this project the above-mentioned indicators are much important, because the project supposes huge capital investments (resulting in a significant share of fixed assets) and the equity investment is supposed to be one of the major sources to cover these expenses (it leads to the dominative position of the owners’ equity). However, even such predominantly deteriorating initial positions do not seriously impact the project returns on assets and equity. These indicators one more prove overall sustainability and efficiency of the project. Debt service coverage ratio, as well as debt to equity ratio are out of any inquietude and ensure rather high level. 

12) The following table provides major information about the project financial viability through its cash flow criteria:

	CASH FLOW CRITERIA
	1-12 years
	1-30 years

	Profitability Index (PI)
	0.87
	1.07

	IRR
	9.5%
	12.9%

	NPV (discount rate is 12% annually) in USD
	    (1 968 300)
	    1 189 900 


The PI, IRR and NPV indicators are not as optimistic as the rest of financial indicators and ratios analyzed above. The IRR is equal to 9.5 and 12.9% (respectively for 12-year and 30-year projections) that is not very promising magnitude in case of the shorter period. However, if speaking about project with huge capitalized investment as it is, the IRR indicator is much higher than could be. The same could be said about the NPV which is negative magnitude under 12-year projection. The PI behavior also varies: it is less than 1.00 (0.87) under the 12-year projection, but exceeds the fixed limit if 30-years considered (1.07). Again taking into consideration the huge capitalized investments, the overall strategic importance of the project as of the renewable energy source, as well as the common experience and prevailing efficiency indicators specific to the energy sector projects, all 3 of the above-mentioned financial indicators are considered by the Consultant at the acceptable level. Another detail is the applied annual discount rate of 12%, which is extraordinarily high for such types of the projects. In the meantime, it is worth to mention that the low level of this indicator is one of the major constraints for the project implementation and the barrier analysis in previous section has already identified it and advised as the significant and decisive factor to attract cheap and even gratis finances from GeoFund.

13) Namely taking into consideration the marginal level of several financial indicators of the project (such as NPV, IRR and PI) the sensitivity analysis acquires highest importance. Sensitivity analysis is provided in 5 scenarios: sales decline by 10%, direct investment costs increase by 10%, indirect operational costs increase by 10%, all costs increase by 7%, and sales decline by 5% and parallel increase of all costs by 5%.

	SENSITIVITY ANALYSIS 1
	SALES DECLINE BY 10%

	AVERAGE PRINCIPAL INDICATORS
	1-12 years
	1-30 years

	Profitability Rate
	40.7%
	48.6%

	Return on Equity
	7.4%
	5.3%

	Break-Even Sales to Real Sales
	0.38
	0.38

	Profitability Index (PI)
	0.77
	0.95

	IRR
	7.5%
	11.4%

	NPV (discount rate is 12% annually) in 1000 AMD
	(3 431 700)
	(796 700)


	SENSITIVITY ANALYSIS 2
	INVESTMENT COSTS INCREASE BY 10%

	AVERAGE PRINCIPAL INDICATORS
	1-12 years
	1-30 years

	Profitability Rate
	41.0%
	49.4%

	Return on Equity
	8.2%
	5.9%

	Break-Even Sales to Real Sales
	0.37
	0.36

	Profitability Index (PI)
	0.80
	0.98

	IRR
	8.1%
	11.8%

	NPV (discount rate is 12% annually) in 1000 AMD
	(3 335 000)
	(293 600)


	SENSITIVITY ANALYSIS 3
	OPERATIONAL COSTS INCREASE BY 10%

	AVERAGE PRINCIPAL INDICATORS
	1-12 years
	1-30 years

	Profitability Rate
	42.3%
	50.1%

	Return on Equity
	8.8%
	6.2%

	Break-Even Sales to Real Sales
	0.35
	0.36

	Profitability Index (PI)
	0.85
	1.05

	IRR
	9.2%
	12.6%

	NPV (discount rate is 12% annually) in 1000 AMD
	(2 191 100)
	880 700 


	SENSITIVITY ANALYSIS 4
	ALL COSTS INCREASE BY 7%

	AVERAGE PRINCIPAL INDICATORS
	1-12 years
	1-30 years

	Profitability Rate
	40.9%
	49.1%

	Return on Equity
	8.3%
	5.9%

	Break-Even Sales to Real Sales
	0.37
	0.37

	Profitability Index (PI)
	0.81
	1.00

	IRR
	8.3%
	12.0%

	NPV (discount rate is 12% annually) in 1000 AMD
	 (3 075 300)
	 (58 000)


	SENSITIVITY ANALYSIS 5
	SALES DECLINE BY 5% and ALL COSTS INCREASE BY 5%

	AVERAGE PRINCIPAL INDICATORS
	1-12 years
	1-30 years

	Profitability Rate
	40.3%
	48.4%

	Return on Equity
	7.7%
	5.5%

	Break-Even Sales to Real Sales
	0.38
	0.38

	Profitability Index (PI)
	0.78
	0.96

	IRR
	7.7%
	11.5%

	NPV (discount rate is 12% annually) in 1000 AMD
	          (3 491 300)
	(695 300)


The sensitivity analysis identifies the project moderate vulnerability to the minor changes in the principal financial indicators. Thus, the decreases of sales volumes and increases of the costs lead to slight deterioration of the main ratios and indicators.

FINANCIAL ANALYSIS PROFORMA STATEMENTS







� Under the design and implication of the investment costs for the proposed geothermal project (in total and with split by investment components) the information from MoE provided via PIU was considered and integrated into cost calculation methodic and mounting the cost magnitudes. Specifically, the following reports were used:

Г. Бабурян: "Армения – геотермальный проект"

С. Оганесян, Р. Гаспарян и др: "Комплексные геофизические исследования зоны сейсмической неоднородности на участке Джермахбюрского геотермального поля", Инст-т Геофизики и инженерной сейсмологии НАН Армении

� Source: The World Bank Renewable Energy Project for Armenia, March 6, 2006 

� The official cost calculation for tariff establishment purposes for 2001 (the year of regular and typical performance that is most expedient for data extrapolation) indicates 1355.1 kWh of the assumed annual generation, while the major non-fuel expenses are equal to AMD 3581.9 million comprising AMD 1144.8 million of labor costs and AMD 2437.1 million of O&M expenses (auxiliary materials, repairs, maintenance, other). These figures result in about AMD 2.64 per 1 kWh, or the same as USD 0.0058 per 1 kWh. The fuel expenses were at level of AMD 16117.4 million, i.e. AMD 11.89, or about USD 0.0264 per 1 KWh. However, the mentioned fuel cost is not indicative, because the gas price index changes have taken place till present. Therefore, the actual gas prices are applied resulting in USD 0.0366 per 1 kWh. 

� Approved baseline methodology AM0005 (barrier analysis, baseline scenario development and baseline emission rate, using combined margin) for small grid-connected zero-emissions renewable electricity generation is applicable to grid-connected zero-emission renewable power generation project activities under the definite principal conditions, such as: a) there is sufficient public information to document the prohibitive barriers to which the proposed project activity is subject, and the nature of the means by which its registration as a CDM activity would enable the project to overcome those barriers; b) the project will provide electricity to the electric grid, displacing power that would otherwise be provided by other generating sources; c) the project is in an electric sector that is not dominated by generating sources with zero- or low-operating costs such as hydro, geothermal, wind, solar, nuclear, and low-cost biomass, and this fuel mix is expected to persist for the duration of the crediting period. This methodology applies only to small electricity capacity additions, i.e. less than or equal to 60 MW and using a 50:50 default weighting of the build and operating margins. The emission factor of the grid is represented as a combination of the Operating Margin and the Build Margin that are weighted equally. The Operating Margin emission factor is defined as the generation-weighted average emissions per electricity unit (tCO�2/MWh) of all generating sources serving the system, excluding zero- or low-operating cost power plants (hydro, geothermal, wind, low-cost biomass, nuclear and solar generation), based on the latest year statistics data. The Build Margin emission factor is given as the generation-weighted average emission factor of the selected representative set of recent power plants represented by the 5 most recent plants or most 20% of the generating units built. Source: � HYPERLINK "http://cdm.unfccc.int/methodologies" ��http://cdm.unfccc.int/methodologies�.





� The tariff applied under the calculations in this report was discussed in detail with the MoE officials and accepted as reconciliatory input data for projections. Moreover, the tariff sample calculation for the proposed geothermal project according to the PSRC methodic, applicable for renewable energy projects, result in about the same figure: US cent 4.6 net tariff per 1 kWh.     

� The information about funding terms and specifics of IFI is provided in the annex to this study.

� Although not finally defined and prescribed, the most probable development and phasing of financing will base on the technological sequence of the investments to be covered. For this reason, the Consultant may assume the initial installment of grant amount for primary drilling, after which (in case of success) the legal formalization of the project will take place, i.e. the company will be established, the private investors – attracted, equity – structured and paid, other financial resources – identified and flown in. 
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Input Data

				Generation (mln kwh)		Tariff (cent/kwh)		Installed capacity		Available Capacity		Operational Capacity in winter

		ANPP		2,260		1.16		815.0		440		385

		HTPP		4,455		2.77		1,100.0		810		810

		Sevan Hrazdan HPP		435		1.81		550.0		430		30

		Vorotan HPP		1,000		0.30		400.0		400		400

		Small HPPs		204		2.45		45.2		45		23

		New HPPs on water runs				4.50

		Wind and biomass				7.00

		End user tariffs				3.79

		YTPP		400		2.85		550.0

												1,648

						0.76

		Load factor		0.472

		Generation for internal consumption, annual 2003 (mln kwh)		5,224

		Demand annual growth rate		3%

		Peak generation Jan. 1 2003 (MW)		1,080

		Required spare capacity		25%

		YTPP new plant installed capacity (MW)		205

		Installed capacity of HPPs currently under construction (MW)		74

		New large HPPs (MW)		120

				2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020

		Demand		5,224		5,381		5,542		5,709		5,880		6,056		6,238		6,425		6,618		6,816		7,021		7,232		7,449		7,672		7,902		8,139		8,383		8,635

		Nuclear generation		1,998		2,260		2,260		2,260		2,260		2,260		2,260		2,260		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Existing thermal generation		4,455		4,455		4,455		4,455		4,455		4,455		4,455		4,455		4,455		4,455		4,455		4,455		4,455		2,228		2,228		2,228		2,228		2,228

		Large hydro generation		1,808		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435

		New thermal capacity (YTPP)																		1,230		1,230		1,230		1,230		1,230		1,230		1,230		1,230		1,230		1,230

		Small renewables		110		113		113		297		481		529		581		640		704		774		851		936		1,030		1,123		1,213		1,297		1,388		1,499

																												2199.745368277										2550.107775505

				2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020

		Peak Demand		1,080		1,112		1,146		1,180		1,216		1,252		1,290		1,328		1,368		1,409		1,451		1,495		1,540		1,586		1,634		1,683		1,733		1,785

		Nuclear capacity		385		385		385		385		385		385		385		385		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Thermal capacity		398		398		398		398		398		398		398		398		552		552		552		552		353		353		353		353		353		353

		Hydro capacity		430		430		430		430		430		430		430		430		430		430		430		430		430		430		430		430		430		430

		Small renewables		23		23		23		59		96		106		116		128		141		155		170		187		206		225		243		259		278		300

		Large renewables		- 0		- 0		- 0		- 0		- 0		20		30		130		220		230		240		250		270		270		290		290		310		320

														1,339		1,359		1,471		1,343		1,367		1,392		1,419		1,259		1,277		1,315		1,332		1,370		1,403

		Power surpluc (deficit)		156		123		90		92		94		87		70		143		(26)		(43)		(59)		(76)		(281)		(309)		(318)		(350)		(363)		(382)

		Import from Iran		200		200		200		200		200		200		200		200		200		200		200		200		200		200		200		200		200		200

																		18%										38%										44%

		Hrazdan TPP		1100

		Section 1		2 X 50		2x33		1966-1967		CHP-Extr-Ind																												- 0

				2 X 100		2x67		1969		CHP-Heat		shut-down

		Section 2		3 X 200		3x200		1971-1974		Cond

				1 X 210		210		1974		Cond

						1010



56 with Dzora, which is excluded since used for own needs

25.5 MW used in winter 2003

168MW used in 2003
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				* The capacity projections assume 25% safety margin  on the peak demand

				** Winter import from Iran through the SWAP is excluded due to the absence of formal agreement with Iran
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EXECUTIVE SUMMARY

Many developing countries have adopted energy policies that focus on improving access to electricity for rural households, creating an environmentally sound energy sector, making optimal use of local resources by diversifying the primary energy sources for electricity production and stimulating private sector involvement. Geothermal energy development is compatible with these policy priorities. 

The geothermal energy is considered as a renewable resource since as the world's largest energy resource, geothermal energy can be inexhaustible. The resource is constantly replenished by circulating ground waters, therefore if the fluids are extracted at a sustainable rate, the resource will be available for future generations. The long-term sustainability of geothermal production has been demonstrated by continuous electrical power generation at different sources worldwide. In fact, no geothermal field has been abandoned because of resource decline. 

Geothermal energy is a proven resource for direct heat and power generation. In over 30 countries geothermal resources provide directly used heat capacity of 12,000 MW and electric power generation capacity of over 8,000 MW. It meets a significant portion of the electrical power demand in several developing countries. To put geothermal generation into perspective, this generating capacity is about 0.4% of the World total installed generating capacity. The USA, Philippines, Italy, Mexico, Iceland, Indonesia, Japan and New Zealand are the largest users of geothermal energy.

Individual geothermal power plants can be as small as 100 kW or as large as 100 MW depending on the energy resource and power demand. The technology is suitable for rural electrification and mini-grid applications in addition to national grid applications. Geothermal resources may be especially important and significant in developing nations where no indigenous fossil fuel resources exist such as oil, coal or natural gas. Geothermal resources vary in temperature from 50-3500C, and can either be dry, mainly steam, a mixture of steam and water or just liquid water. The temperature of the resource is a major determinant of the type of technologies required to extract the heat and the uses to which it can be put.

Since geothermal is often a replacement for diesel or other fossil fuel it has great benefits for people's health through improved air quality. In the context of global climate change, geothermal has significantly lower CO2 emissions than fossil fuels. Atmospheric emissions from geothermal plants average only about 5% of the emissions from equivalent generation sized fossil fuel power plants. The land use for geothermal energy production is relatively small. Adverse environmental impacts of geothermal development may include land subsidence and increased micro-seismic activity. However such adverse factors are balanced against the more obvious advantages of geothermal over fossil fuels. 

The technical characteristics and parameters of Jermaghbyur geothermal plant in Syunik region of Armenia, which is subject of the present assessment and analysis, are characterized with temperature higher than 2500C. The assessed depth of the available geothermal resources is in range of 2500-3000 meters.

The integral and multi-faceted exploration works evidence the availability of necessary justified suppositions for continuation of the works aiming to construct the geothermal power station and sharp minimization of the risk of drilling geothermal wells as the recommended next phase of works implementation. Within the scope of the project implementation it is projected to drill 6 direct wells with maximum 3 km depth and 2 intrusion wells with 1.5 km in depth each one. 

In the meantime, based on the interviews with several experts and their respective assessment, in order to minimize the failure risks and properly select the most efficient locations for drilling as well as distances between wells there is need to drill two wells before implementation of the project. Based on the involvement of less expensive Russian or Iranian drillers the investment for drilling two wells could be limited by USD 3.5 millions.

The purpose of the economic analysis of projects is to bring about a better allocation of resources, leading to enhanced incomes for investment or consumption. For a directly productive project, where the output is sold in a relatively competitive environment, choices are made within the economy to ensure that projects selected for investment meet a minimum standard for resource generation and to weed out those projects that do not. Economic analysis is used to choose the means using the least resources for a given output. All resource inputs and outputs have an opportunity cost through which the extent and value of project items are estimated. Projects should be chosen where the resources will be used most effectively.

The economic analysis of projects is similar in form to financial analysis: both appraise the profit of an investment. The financial analysis of a project estimates the profit accruing to the project-operating entity or to the project participants, whereas economic analysis measures the effect of the project on the national economy. For a project to be economically viable, it must be financially sustainable, as well as economically efficient. If a project is not financially sustainable, economic benefits will not be realized. Financial analysis and economic analysis are therefore closely linked.

There are 4 basic steps to analyzing the economic viability of a project:

· Identify the economic costs and benefits; 

· Quantify the costs and benefits, as much as possible; 

· Value the costs and benefits; and 

· Compare the benefits with the costs. 

The streams of costs and benefits resulting from identification, quantification and valuation of project costs and benefits are used to make project choices. Essentially, there are three types of project decisions for which criteria are needed:

· Choice of the least-cost option for achieving the same benefits, 

· Choice of the best among project alternatives, and 

· Testing the economic viability of the best option. 

Economic viability depends upon the sustainability of project effects. The ENPV and other indicators value a project over its estimated full life. There are three aspects of financial sustainability:

· The availability of adequate funds to finance project expenditures, 

· The recovery of some of the project costs from the project beneficiaries, and 

· The financial incentive necessary to ensure participation in the project. 

The least-cost analysis of this project has identified the indicators for the baseline and proposed projects’ costs in their distribution by traditional economic, local/regional and global external components. The costs are discounted at 12% annual rate and brought to the present values as of date of the project initiation. It was found that the proposed project is in better situation from the viewpoint of discounted costs allowing consider the proposed project as more advantageous and preferable. The major part of costs is traditional economic ones. The Consultant has conducted sensitivity analysis of the discounted costs for both cases of the baseline and proposed projects under the 4 realistic discount rates. In addition the equalizing discount rate, at which switchover of the projects occurs, i.e. when the proposed projects becomes more cost-consuming than the baseline one, was identified as 20.8%. It is another evidence of the proposed project preference, because only under the annual discount higher than the mentioned figure the baseline project may be considered as more preferable.  

To ensure further reliability of the provided economic analysis and evaluations the Consultant has conducted the cost-benefit analysis for both projects. Based on the same discount rate both benefits and costs of projects were discounted and 3 major financial indicators identified: benefit to cost ratio, ENPV and EIRR. The analysis demonstrates evident advantages of the proposed project for all 3 indicators subject to consideration. The cost-benefit analysis was conducted in 3 sensitivity scenarios as well: assuming sales decline by 10%, all costs increase by 10% and parallel decline of sales and increase of costs for the same 5%. All 3 cases demonstrate almost the same picture: financial indicators suffer in the same degree. Especially rapid decline is inherent to the benefit to cost ratio, while other indicators are less sensitive. In the meantime, the assumed variations of the costs and benefits do not lead to the sharp changes in the projects comparative characteristics, and the proposed geothermal project still rest the assured best alternative.

The economic analysis was performed with one principal scenario including 3 sensitivity variations provided for purposes of assessment of the major financial indicators’ (benefit to cost ratio, ENPV and EIRR) sensitivity towards changes in revenues and expenses:

· Sales decline by 10%;

· All costs increase by 10%;

· Sales decline by 5% and parallel increase of all costs by 5%.

	
	Mainline Case
	Sensitivity 1

(sales 10% decline)
	Sensitivity 2

(costs 10% increase)
	Sensitivity 3

(sales 5% decline & costs 5% increase)

	
	Baseline
	Proposed
	Baseline
	Proposed
	Baseline
	Proposed
	Baseline
	Proposed

	Benefit to Cost
	0.97
	1.51
	0.87
	1.36
	0.88
	1.37
	0.88
	1.37

	ENPV
	(734,733)
	8,729,670
	(3,191,772)
	6,150,435
	(3,265,245)
	7,023,402
	(3,228,508)
	6,586,919

	EIRR
	Ext. low
	21.2%
	Ext. low
	18.7%
	Ext. low
	18.9%
	Ext. low
	18.8%


The Consultant provides also the GEF incremental costs analysis. Based on the methodic applied and described in the corresponding sections of this report, it was identified that the GEF incremental cost per ton of CO2eq reduction is equal to AMD 3,683.

A barrier analysis necessary for identification of the key factors demonstrating the need for GeoFund support to make this project financially viable was conducted as well. 

Total financial resources necessary for the project implementation are identified in amount of AMD 19,659,200,000 (about USD 43,687,000) for construction period. The major financing sources are

	FUNDING SCHEME

(Construction Period)
	PERCENT

	Equity Financing
	53.5%

	Debt Financing
	44.5%

	Other Financing
	2.0%

	TOTAL
	100.0%


	In 1000 AMD 
	1 year
	2 year

	Equity Participation
	10 519 200
	-

	 Government, out of which: 
	3 375 000
	-

	· Pre-project exploration works assessed value as intangible asset

· Grant provided by GeoFund
	1 924 200

1 450 800
	-

	 Project Company Private Investors 
	3 402 000
	-

	 International Financial Institutions 
	3 742 200
	-

	Long-Term Loan
	-
	8 748 440

	 Government 
	-
	-

	 Project Company Private Investors 
	-
	-

	 International Financial Institutions 
	-
	8 748 440

	Carbon Credits
	195 780
	195 780

	TOTAL
	10 714 980
	8 944 220

	
	19 659 200


To overcome the project-inherent existing constraints the Government will have active participation and contribution to the project in its initiation and startup phase. Nevertheless the Government is more intended to prioritize and promote the private sector participation in this project as in course of this Feasibility Study preparation the GoA and MoE positions were identified. For this reason, in further stages of the project development and plant operation the Government will undertake the steps for transfer of its share in equity to the private investors ensuring 100%-private equity structure.

As the financial analysis of the project demonstrates, the WACC of the project is equal to 10.8%. The Consultant underlines the low level of the WACC if compared to identical projects implemented in Armenia, as well as from the viewpoint of the average actually valid interest rate in domestic financial market. The Consultant assume that such a low level of the WACC allow ensuring the financial viability and economic sustainability of the proposed geothermal project.

The project cash flows are mostly regular and avoid strong and rapid fluctuations. The gross margin of the project is invariable and always reaches 100%. The reason is that the proposed geothermal project does not assume any direct costs (direct materials, direct labor and overheads), while all the expenses are classified as indirect operational costs. The projections do not assume dividends’ distribution, although such opportunity is not excluded, while both retained earnings and accumulated cashes of the project allow payment of dividends. The retained earnings of the company rise starting from the 4th projection year and at the end of project reach about AMD 55.8 billion (around USD 123.9 millions).

The main financial indicators of the project and ratio analysis are considered in averaged manner for two optional periods: 1-12 years (when the major attracted financial resources in form of debt and equity will be or are assumed to be paid back) and 1-30 years (taken the project in its lifecycle integrity).

Project liquidity indicators are positive. The reason for such positive situation is that the project ensures stable cash inflows, while the amounts payable or other current liabilities are limited and mainly reflects temporary rising advance payment due to carbon credits, as well as interest calculation but deterred payment in the 2nd projection year. The current and quick liquidity averaged ratios are in close neighborhood to one another, which is explained by predominant availability of cash and cash equivalents.

The rate of profitability does not fluctuate strongly. It starts from 48.3% in the 1st operational year to 51.1% in 30th projection year. However, in the midst of the project it has parabolic decline and analogical growth up to its maximum of 61.3%. The reason is the objective decrease of the productivity indicators and capacity factors of the geothermal plant. Anyways, this indicator is very high. Namely due to such profitability indicator overall project efficiency indicators are so high. The main reason is absolutely positive gross margin of the project operations and adequately defined indirect overheads. The same should be said about break-even point. The break-even sales referred to real sales never exceeds the half of the latter and varies between US cents 1.8-2.3 while US cent 4.5 is applied in the calculations as a tariff. Return on equity and return on assets are relatively medium-level and neutral magnitudes: in range of 5.5 to 9.1% under the standards operations. For this project these indicators are much important, because the project supposes huge capital investments and the equity investment is supposed to be one of the major sources to cover these expenses. However, even such predominantly deteriorating initial positions do not seriously impact the project returns on assets and equity. These indicators one more prove overall sustainability and efficiency of the project. Debt service coverage ratio, as well as debt to equity ratio are out of any trouble and ensure rather high level. 

The PI, IRR and NPV indicators although very positive but are not as optimistic as the rest of financial indicators. The IRR is equal to 9.5 and 12.9% (respectively for 12-year and 30-year projections). However, if speaking about project with strong capitalization component as it is, the IRR indicator is much higher than could be. The same could be said about the NPV. The PI is more than 1.00 (in 30-year projection). Taking into consideration the strategic importance of the project as of the renewable energy source, as well as the common experience and prevailing efficiency indicators specific to the energy sector projects, all 3 of these financial indicators are considered by the Consultant at the acceptable level. Another detail is the applied annual discount rate of 12%, which is extraordinarily high for such types of the projects. In the meantime, it is worth to mention that the low level of this indicator is one of the major constraints for the project implementation and the barrier analysis has identified it and advised as the important factor to attract GeoFund finances.

Namely taking into consideration the marginal level of several financial indicators of the project (such as NPV, IRR and PI) the financial sensitivity analysis acquires highest importance. Sensitivity analysis is provided in 5 scenarios: sales decline by 10%, direct investment costs increase by 10%, indirect operational costs increase by 10%, all costs increase by 7%, and sales decline by 5% and parallel increase of all costs by 5%. The sensitivity analysis has identified the project moderate vulnerability to the minor changes in the principal financial indicators. Thus, the decreases of sales volumes and increases of the costs lead only to slight deterioration of the main ratios and indicators.

	
	Mainline Case
	Sensitivity 1 

(sales decline by 10%)
	Sensitivity 2 (investment costs increase by 10%)
	Sensitivity 3 (operational costs increase by 10%)
	Sensitivity 4 (all costs increase by 7%)
	Sensitivity 5 

(sales decline by 5% & costs increase by 5%)

	Profitability Rate
	51.2%
	48.6%
	49.4%
	50.1%
	49.1%
	48.4%

	Return on Equity
	6.3%
	5.3%
	5.9%
	6.2%
	5.9%
	5.5%

	Break-Even Sales to Real Sales
	0.34
	0.38
	0.36
	0.36
	0.37
	0.38

	Profitability Index (PI)
	1.07
	0.95
	0.98
	1.05
	1.00
	0.96

	IRR
	12.9%
	11.4%
	11.8%
	12.6%
	12.0%
	11.5%


All assumptions and financial forecasts as part of WB Due Diligence – Project Financial Analysis are done in 4 scenarios based on the applied format of input data: 

a) in constant prices and constant AMD-USD exchange rate

b) in constant prices and variable AMD-USD exchange rate

c) in variable prices and constant AMD-USD exchange rate

d) in variable prices and variable AMD-USD exchange rate

Moreover, all 4 scenarios are provided in both AMD and USD expression.

	
	Nominal Price

Nominal Exchange Rate
	Real Price

Nominal Exchange Rate
	Nominal Price

Real 

Exchange Rate
	Real Price

Real 

Exchange Rate

	Profitability Rate
	51.2%
	42.4%
	52.4%
	43.9%

	Return on Equity
	6.3%
	5.8%
	6.6%
	6.1%

	Break-Even Sales to Real Sales
	0.34
	0.45
	0.33
	0.43

	Profitability Index (PI)
	1.07
	0.97
	1.11
	1.00

	IRR
	12.9%
	11.6%
	13.3%
	12.0%

	NPV (12% discount p.a.) in 1000 AMD
	1,189,900
	(562,800)
	1,853,900
	45,900


The breakdown of investment expenditures is as follows (AMD millions):

· Early Development – 90

· Drilling – 8,510

· Construction and installation of plant – 8,440

· Connection & infrastructure costs – 560

As a result the total required expenditures are approximately equal to AMD 17.6 billions or around USD 39.1 million at exchange rate of AMD 450 per 1 USD. The drilling cost per 1 kW is around USD 756, which is higher than worldwide average figure of USD 500 – 600. The reason is that due to landlocked position of Armenia drilling companies will pay higher than average transportation cost to reach to the site, plus in this specific project the Consultant included in a drilling cost other related activities, such as construction of 20 km highway to project location as well as set up of area for drilling. The 1 kW cost of plant construction and set up is USD 750, which is significantly lower that worldwide average cost fluctuating from USD 850 to USD 1200. This phenomenon is due to significantly less expensive qualified professional and technical staff.   

The indirect operating costs of Jermaghbyur geothermal plant with those usual for international practice are provided below (in US cents per 1 kWh):

	Indirect Operating Costs
	Jermaghbyur

	Operating and Maintenance Costs
	0.70 

	Employment Costs 
	0.06

	Depreciation
	0.55 

	Total
	1.31


In international practice the annual indirect operating costs comprise 30-60% of direct investment costs. In case of Jermaghbyur the indirect costs reach only 6.5% of investment costs. The major reason is that the general depreciation rates applicable for the fixed assets engaged in power generation sector are fixed at the lowest level of 3.3% per year. In the meantime, the employments costs are also less than under the standard provision due to cheaper labor force availability in Armenia. Although the general trend in the development of the employment costs within the project long-term duration assumes gradual growth in wages and salaries of the project relevant staff along with the general growth of incomes of population in Armenia, however this increase will not strongly impact the overall level of indirect operating costs, since the share of indirect costs in overall project costs is not significant. Moreover, the possible changes in the level of staff compensation are indirectly considered through the price index applied for whole project duration.

The baseline scenario is leaned to the Hrazdan TPP 3rd unit parameters, which are more commonly representing the Armenian power sector basic criteria. The alternative choices were considered as well. The wind mills and small HPP cases were excluded from the beginning, since they cannot be considered as realistic and adequate alternative in terms of generation of as much energy as the geothermal plant will do (25 MW). The Yerevan TPP scenario was denied due to indefinite situation with its future development, parallel initiation of investment project with huge capitalization there, which leads to complete change in the technical parameters and economic indicators of the plant. For this reason the actual data are outdated, while the projected ones are still not clear. In the meantime the Hrazdan TPP data are realistic and extracted from the plant recent financial and economic reports and are documentary proven. Besides, the Hrazdan TPP plays principal role for Armenian energy sector as indicator and switchover capacity. Thus, in the years when the rivers overflow and the hydro energy resources are abundant, namely Hrazdan TPP is temporarily stopped for electric network supply balancing purposes. In the meantime, as far as the Hrazdan TPP is actually existing and operating plant, under the identification and quantification of the costs the “zero direct investment cost” approach was applied. The operational costs are taken from Hrazdan TPP 3rd unit and proportionately distributed to gratify capacity compliance issues. The CO2 and other emissions impacts are evaluated based on the international methodologies and practices.

The selling price (without VAT) of 1 kWh of the generated electric power is assumed equal to US cent 4.5 similar to the tariff established in Armenia by regulatory authorities for the small hydro power plants operating on the natural river run. The reason is that the applied analogue is most expedient due to physical nature of the technical and technological processes. In the meantime, it is worth to mention that till now the governing law does not elaborate and apply any specific tariffs referred to geothermal plants. Moreover, at present the Government of Armenia is considering application of even higher tariffs to geothermal energy, which are more consistent to the level of prices for the power generated by the wind mills, i.e. US cent 7-8 per 1 kWh However, the conservative approach to this geothermal project pricing issues was applied. To avoid controversies and various benefits for the proposed and baseline projects the identical pricing and, consequently, benefit policies are applied.

The other key indicators of the plant and assumptions not mentioned in the summary above are as follows:

	Plant Capacity
	25 MW

	Annual generation
	194.4 million kWh

	Plant factor 
	88.8% (or 7776 hours/year)

	Wells to be drilled
	6 production wells with 3 km in depth

	Plant construction and installation stage
	2 years

	Plant operation lifecycle
	28 years

	Project overall duration
	30 years

	Plant construction investment needs
	AMD 17.595 billion (USD 39.1 million)

	Specific Investment cost 
	AMD 703,800/kW (1564 USD/kW)

	Break-even tariff of electricity
	AMD 11/kWh (2.44 USD cents/kWh)

	CO2 Emission Reduction
	1,906,319 tons

	GEF Incremental Cost 
	AMD 3,683 / ton of CO2eq reduction


APPLIED TERMS AND ABBREVIATIONS

ADB

Asian Development Bank

AIEC

Average incremental economic cost

AMD

Armenian Dram

ANPP

Armenian Nuclear Power Plant

BEP

Break-even point

BCR

Benefit-cost ratio

BPEV

Border price equivalent value

CDM

Clean Development Mechanism

CEA

Cost effectiveness analysis

CER

Certified Emission Reduction (CDM)

CF

Conversion factor

CO2

Carbon dioxide

CO2eq
Carbon dioxide equivalent emissions

EBRD 
European Bank of Reconstruction and Development

EDR

Equalizing discount rate

EIRR

Economic internal rate of return

ENPV

Economic net present value

EPC

Engineering-Procurement-Construction

FNC

First National Communication

FV

Future value

GEF

Global Environmental Facility

GHG

Greenhouse gases

GoA

Government of Armenia

HPP

Hydro Power Plant

HVTL

High voltage transmission lines

IFC

International Finance Corporation

IFI

International Financial Institutions

IRR

Internal rate of return

PDD

Project Design Document (CDM)

PRSP

Poverty Reduction Strategy Paper 

PSRC

Public Services Regulatory Commission

LIBOR
London inter-bank offer rate

MFE

Ministry of Finance and Economy

MoE

Ministry of Energy

MTEF

Medium-Term Expenditure Framework

MTED

Ministry of Trade and Economic Development

NOx

Nitrogen oxides

NPV

Net present value

NSS

National Statistical Service

O&M

Operation & maintenance

PI

Profitability index

PM

Particulate matter

PV

Present value

SO2

Sulfur dioxide

TACIS

Technical Assistance to Commonwealth of Independent States

TPP

Thermal Power Plant

UN FCCC
United Nations Framework Convention on Climate Change

USAID
United States Agency for International Development

USD

United States Dollar

US DoE
United States Department of Energy

US EPA
United States Environment Protection Agency

VAT

Value added tax

WB

World Bank

WACC
Weighted average cost of capital

WTP

Willingness to pay

INFORMATION SOURCES

In categorized presentation the major information sources for this report are as follow:

1) Macroeconomic development information from Armenian state authorities such as GoA, MFE, MTED (MTEF, State Budgets, PRSP, various reports, working papers, etc.)

2) Energy sector information from Armenian state authorities such as MoE and NSS (statistical reports and publications, sector development programs, reports and working papers)

3) Expert analysis and assessments of non-government organizations, international financial institutions, technical assistance programs (reports, working papers, policy advice papers of TACIS, EBRD, USAID, etc.)

4) Information on methodological approaches and tools commonly applied for economic and financial analysis of projects, especially in the field of power generation and renewable energy (the WB, the IFC, the ADB, etc.)  

5) The WB information and materials on renewable energy development and geothermal power plants in particular

6) The US DoE information and materials on renewable energy development and geothermal power plants in particular

7) Armenian laws and regulations on energy and renewable energy (Law on Energy, Law on Energy Saving and Renewable Energy, etc.), as well as the laws and regulations on environment pollution and natural resources’ use (Laws and decrees on environment pollution and natural resource use fees and payments, water and land cadastres, etc.)

8) Armenian laws and regulations on taxes and state duties (Laws on VAT, on corporate income tax, on property tax, on personal income tax, on pension fund payments, etc.)

9) Different projects and project documentations on the renewable energy generation in Armenia and abroad

10) Information on domestic producers of electric power on the basis of fossil fuel (Hrazdan TPP, etc.) to determine the baseline scenario input data and characteristics

11) Information on baseline scenario applications and common practice of comparable indicators from environmental organizations

12) Armenian PSRC information on tariffs and energy sector regulation in Armenia  

13) The reports, surveys, researches and analyses independently developed by Consultant in course of its professional performance (“Syunik Regional Development” project, survey on “Improving Apples, Rosehips and Herbs Sales in Sisian Villages”, etc.)

The Consultant would like to bring special acknowledgments to the persons who have provided active participation in the different phases of the project implementation and whose interview commitments as well as published materials strongly facilitated the works performed by the Consultant:

· Mr. A. Kocharyan (The Ministry of Energy of Armenia) by formulation of the major principles and government policies in aspects of the renewable energy generation

· Mr. G. Baburyan (The Ministry of Energy of Armenia) by provision of the general information about geothermal resources of Armenia, concrete technical, geodesic and geological parameters of Jermaghbyur geothermal resource, as well as information on geothermal energy development worldwide trends;

· Mr. A. Kharazyan (EU TACIS Project on Global Climate Change Commitments) by provision of details on the baseline methodology applicable for renewable energy projects in Armenia, as well as information on CDM and carbon credits; 

· Mr. A. Marjanyan (EnergyInvest PIU) by provision of the general framework on the environmental aspects of the energy generation and possible impacts of alternative energy development scenarios.  

ARMENIAN ENERGY SECTOR INTRODUCTION

Following the functional separation of activities, Armenian power sector could be considered as an aggregate of three main sub-sectors: generation, transmission and distribution. Generation sub-sector embraces all main types of power stations: 

· HPPs, 

· TPPs operating on natural gas and/or residual oil and producing electricity and, in some cases, heat, and 

· The ANPP. 

Physically, transmission sub-sector is essentially comprised of the network of HVTL (35 kV and more), while distribution sub sector embrace low voltage (10 kV and less) network, up to the meters on consumer side.

After the collapse of the USSR, the dramatic change in economic policy of Armenia as well as the realities of energy crisis called for establishment of a new structure of Armenian power sector. As a first step in 1992 the MoE of Armenia was established. Immediately after the establishment of MoE, the attention focused on emergency management. Starting from the 1993, the country initiated works on strategic planning of Armenian power sectors’ reform and modernization. As the main directions of this new strategy, functional separation of Armenian power sector management, de-monopolization of ArmEnergo, gradual privatization of the sector and transition toward market-oriented relation in the sector were defined. Among the other important tasks, creation of appropriate legislative framework for transition period, improving of the efficiency of the management and strengthening of payments discipline for consumed power should be mentioned. In 1995 fundamental structural reforms of Armenian power sector started: all the functions of distribution and retail sales of energy were transferred to the regional distribution networks, while the responsibility for power generation was transferred to the independent power producers, still state owned closed joint-stock enterprises. The transmission, dispatch services and the wholesale remained under ArmEnergo. At this initial stage of reforms, some of the power plants (Vorotan Cascade, Yerevan TPP, Vanadzor TPP, and small HPPs) remained within the structure of ArmEnergo to ensure the daily regulation of power mode. During 1995-97, a dozen of small HPPs were privatized. During the next stage of reforms, several important tasks were addressed, among them the introduction of functional separation of the power sector and development of legislation. Main emphasis in the reforms of this stage was placed on power distribution, where difficult problems existed: actual absence of control and record, outdated mechanism of billing and collection, very low rate of actual payments (25% collection rate for consumed power in mid 90s), common disruptions in power supply, etc. In 1996, sixty-four state power utility companies were established, which took special obligations and responsibility for the energy distribution to consumers as a market commodity.

In 1997 the Law “On Energy” was passed, which was in force until the adoption of an amended Law “On Energy” in 2001. In accordance with this law the RA Energy Regulatory Commission was founded in same year (1997). Main responsibilities of newly founded ERC were to regulate the relations of the agents in the Armenian power sector, define the tariffs for the energy services (generation, transmission, distribution and consumption), provide licenses, and assist the formation and development of the competitive utility market. In accordance with new Armenian Law “On public services” passed in December 2003, next year the PSRC was founded on the basis of ERC. PSRS unified the tariff and licensing policy for several utility sectors: power, gas and water (drinking and irrigation) under one umbrella.

As a result of the functional separation strategy reform of Armenian power sector, in 1997 the “High Voltage Network” closed joint-stock company was established, assuming responsibility for the operation of HVTL with voltage class of 35 kV and higher. During the following years, the 35 kV HVTL and 110 kV radial HVTL were transferred from this company to power distribution companies. At the end of 90s, as a result of intensive consolidation process, 11 major power utility companies were formed instead of 64 small ones. Later (in 2001) they were united into four distribution companies. 

In November 2001, 100% privatization of distribution networks of Armenia to private foreign company marked the end of the difficult 5-year efforts of the Armenian power utilities' privatization. As a result of the merger of the 4 distribution companies in February 2002, a unified distribution network of Armenia, presently – “Electrical Networks of Armenia” closed joint-stock company was established. 

The picture of the power sector in 2005 is very different than 10 years earlier. Armenergo, the state-owned, vertically integrated utility no longer exists. In its place are separate transmission, dispatch, and settlements companies tasked with delivering power from diversely owned generating facilities to a single, privately owned distribution entity – Electrical Networks of Armenia. 

Collections are at nearly 100 percent of sales, and only 4 percent of what should be delivered to customers becomes commercial losses. Tariffs are set by a regulator with eight years of regulatory experience and are—despite some ongoing debate between the regulator and its licensees—generally regarded as near medium-term cost recovery levels (that is, recovering short-term cost of service, depreciation, and at least some level of new investment). Twenty-four hour service has been maintained since 1995 throughout the country. 

Some problems with voltage fluctuations persist, but the distribution company has measures in place for reimbursing customers for appliances damaged by supply interruptions or irregularities. Rural areas also continue to experience more frequent outages owing to the poor physical condition of poles and lines, but the distribution company’s investment program now includes replacement of poles and lines in these areas.

The reform has achieved the objective of unburdening the GoA of fiscal and quasi-fiscal support to the power sector. Armenia clearly did not undertake privatization for privatization’s sake. 

The introduction of private sector participation in small hydropower generation has also shown promising results. Private investment has flown readily into small hydropower generation. Small HPPs, most of which had large unpaid receivables with Armenergo, are now guaranteed payment in full for all of the power they generate. Domestic and foreign interest in larger-scale energy infrastructure has also increased. Armenia’s gas supply network has expanded rapidly since the beginning of power sector reform. Iran and Armenia are currently building a major gas pipeline linking the two countries, with Iran financing the cost of completing the Armenian portion, in return for future electricity supply. 

Current structure of the Armenian power sector is presented in the Figure below. This structure formed as result of several stages of reform: from centralized Soviet-style structure with the monopoly of ArmEnergo towards more functionally separated structure of the sector. After dissolution of ArmEnergo the only wholesale buyer becomes “Electrical Networks of Armenia”, while some elements of “open pool” power market could be introduced based on direct power purchasing agreements between generating companies and consumers. 

According to this structure, direct power purchasing agreements between generating companies and some big consumers is foreseen. Institutional organization of power export in the future structure of Armenian power sector is not clear yet. 

Figure 1 Current Structure of Armenian Power Sector
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Fig. 1.8.  Sample of currently discussed structure of Armenian power sector.
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Total installed generating capacity of Armenian power sector is about 3200 MW, from which, currently in operation is slightly more than 1200 MW. Total installed capacity of thermal power plants is 1650 MW. Currently TPPs operate on totally imported natural gas and residual oil considered as backup fuel. Hrazdan TPP, with 1110 MW electric and 560 Gcal/h thermal capacity, was put into operation during 1963-1974. Yerevan TPP, with 550 MW electric and 622 Gcal/h thermal capacities operate since 1963-1968. Vanadzor TPP, with 97 MW installed electric capacity and 406 Gcal/h thermal capacities are currently out of operation. Two units of ANPP operating since 1976-1980, stopped in 1989. Later, the ANPP 2nd unit (407 MW) was re-commissioned in November 1995. The total installed generation capacity of HPPs is slightly more than 1000 MW, 55% of installed hydro generating capacities are from 7 HPPs of Sevan-Hrazdan cascade. The share of Vorotan cascade (3 HPPs) is 40%. The remaining 5% consists of the capacities of Dzora HPP and about dozen of small HPPs.

Power transmission network of Armenian power sector is organized in 330/220/110 kV voltage levels and currently includes: 119 substations of 110 kV with total length of 110 kV HVTL of 3,169 km, 14 substations of 220 kV with total length of 220 kV HVTL of 1,323 km. 330 kV “Atarbekyan” HVTL is currently not functioning. The total capacity of the existing transmission network is sufficient to meet present and projected domestic load of the power system. Historically the voltage levels of Armenian power sectors’ distribution networks were 10(6) and 0.4 kV. During the structural reforms of the beginning of 2000s and after privatization of electric distribution companies, 35 kV and 110kV facilities were transferred to distribution company. Power distribution network of Armenian power sector currently includes: 278 substations of 35 kV with total length of 35 kV HVTL of 2,678 km, 10(6) kV overhead and cable lines of 9,740 km and 4,955 km respectively, 0.4 kV overhead and cable lines of 13,570 km and 2,160 km respectively.

The role of renewable energy sources in Armenia is defined by the Law “On Energy Saving and Renewable Energy” adopted in November 2004. The major principles of the state policy on development of the energy saving and renewable energy and the mechanisms of the enforcement of those aimed at:   

· Strengthening the economic and energy independence of the country;

· Increasing the economic and energy security, as well as the energy systems safety level;

· Establishment and development of new industry infrastructure and organization of services promoting energy saving and renewable energy; and

· Reduction of adverse techno-born impacts on the environment and human health.

In matters of renewable energy the state policy components are as follow:

· Increasing level of supply of indigenous renewable energy carriers to satisfy the energy demand of the economy;

· Development and enforcement of legal and economic mechanisms for the promotion of renewable energy;

· Ensuring high priority of efficient use of energy given the increasing volumes of imported and extracted energy resources;

· Ensuring increase of renewable energy resources usage as well as application and development of renewable energy new technologies aimed promoting that; 

· Ensuring competitiveness of renewable energy resources and protection/enforcement of rights of businesses engaged in the area of renewable energy;

· Ensuring high priority of issues of environmental protection and efficient (economic) usage of natural resources while implementing measures/activities aimed at the development of the renewable energy; 

· Promotion of energy efficient production of electric and/or heat energy, including for autonomous energy producers;

· Promotion of integrated activities between the autonomous energy producers, using renewable energy resources, and the energy system aimed at the exchange of electric energy;

· Promotion of consumer choices and use of different energy carriers and energy efficiency technologies;

· Implementation of renewable energy state (national) targeted programs.

State administration of the area of renewable energy in the meaning of policy development and implementation by the state supposes the following directions:

· Development, adoption and implementation of state (national, targeted) programs in the area of renewable energy;

· Ensuring development and implementation of economic and legal mechanisms aimed at the efficient and prioritized promotion/exploitation of indigenous renewable energy resources in the manner defined by the legislation; 

· Development and enforcement of energy efficiency standardization documents, as well as incorporation of voluntary certification system on energy device conformity;

· Establishment of energy examination/audit system for the existing and planned buildings and constructions aimed at efficient use of energy resources, as well as ensuring required conditions for the development of the energy examination/auditing activities;

· Provision of support in financing renewable energy development projects and programs;

· Organization of education, promotion of research and development activities, awareness and propaganda aimed at the development of renewable energy area;

· Promotion of international cooperation in the area of renewable energy.

Based on expert assessment the renewable energy sources will play an important role in the structure of Armenian power generation. The comparative figures (the real assessment for 2004 and the forecast for 2020) are provided below 

In 2004 

	Total
	6,033 million KWh
	100.00%

	ANPP
	2,403 million KWh
	39.86%

	TPP

	1,615 million KWh
	26.75%

	HPP
	2,015 million KWh
	33.39%

	· Including small HPPs
	214 million KWh
	3.55%


In 2020

	Total
	11,000 million KWh
	100.00%

	Renewable Resources
	4,500 million KWh
	40.9%

	HPP
	3,200 million KWh 
	29.1%

	· Small HPPs
	750 million KWh
	6.8%

	Wind Farms
	1,000 million KWh
	9.1%

	Solar and Other Thermal
	300 million KWh
	2.7%


The detailed historical overview of Armenian energy sector is provided in annex to this survey.

JERMAGHBYUR GEOTHERMAL PLANT

The general overview of the geothermal energy, its role and specifics and the geothermal energy generation major worldwide trends are provided in annex to this survey. 

During the recent years one of the most actual and important problems in Armenia is investigation and exploration of the Earth geothermal sources, which is considered an alternative energy resource. Absence of own traditional types of energy resources in Armenia compels to paying special attention to the future development of renewable energy generating capacities in the country. The importance of using geothermal resources especially is strengthened due to the mandatory international agreements and local laws referring to the search of environmentally friendly and renewable energy sources.

The territory of Armenia due to the extensive development of newest volcanic processes is considered one of the most perspective regions of South Caucasus in terms of settling and development of the geothermal energy. The latter is justified by geophysical data (high geothermal gradient and heat flow, higher lever of temperature of transformation of ferromagnetic to paramagnetic (Curie point), presence of high conductive zones in the Earth's crust, seismic heterogeneity, etc.), as well as by a number of favorable geological and volcanic factors. Proceeding from the above-mentioned arguments one of the most perspective regions in this aspect is the Syunik volcanic plateau. 

The regional studies conducted still in Soviet times had revealed anomalous geothermal fields in the territory of Armenia. Special attention was paid to the geothermal field located in South-Eastern regions of Syunik plateau, which is characterized by quaternary volcanism with multiple warm and hot sources. In order to study the abyssal structure and nature of geothermal fields the seismic-exploratory, gravel magnetic, electro-exploratory, geothermal and geological studies have been implemented in 1985-1988. As a result of seismic-exploratory works two low speed heterogeneities have been found in a region of Jermaghbyur geothermal source and Karkar volcano group. Availability of a number of favorable geological, geophysical, volcanic factors and a thermal source identified Jermaghbyur region for the detailed study. Since 1991 due to technical and financial reasons the works were frozen and the drifting of exploratory well was terminated at a depth of ( 1000m.           

The regional location of the assumed Jermaghbyur geothermal plant is provided below.

Map 1. Geothermal source location in the territory of Armenia   


The location’s geographical coordinates are 390 46’ 30’’ of longitude and 450 54’ 48’’ of latitude. 

A reconnaissance study, financed by the Danish Government evaluated the geothermal resources for both heat and electricity generation. The Jermaghbyur area was identified as suitable for electricity generation. Further, in 2004 the Ministry of Energy through its own resources has carried out additional geophysical and geochemical investigations in the project area.

In 2004 the Institute of Geophysics and Engineering Seismology of the National Academy of Sciences implemented below mentioned complex investigations:

· Electro-exploratory works (audio- and magnetotelluric exploration) by 4 geophysical profiles with total length of 17.7km. 

· Gravimetric works by 2 geophysical profiles with total length of 16.4km.

· Magnetic-exploratory works by 2 geophysical profiles with total length of 16.4km and with an interval of 50m and 100m.

· Geological routes

· Hydro geochemical and geothermal investigations

· Isotopic analysis of Jermaghbyur water sources

· Topographic and geodesic works. 

The implemented complex of geophysical works aimed to confirm the availability of geothermal anomalies identified earlier, to define the character and elements of its deposition, as well as to reveal the justified supposition of movable heat carriers’ availability. Suppositions for conducting this phase of works were the following searching criteria identified as a result of the works of previous years: 

· Geological-structural criteria 

The geological structure of hydrothermal deposit exploration area comprises irregularly allocated sedimentary, volcanic-sedimentary and volcanic formations inherent to the young volcanic regions and intruded by gabbro-syenitic compositions. The quaternary lava flow of andesite-basalt with well-kept volcanic erections overlie on this substratum of palaeogenic and neogenic age rocks with tectonic difference and erosion. The lengthy period of volcanic activeness and the composition of eruption materials from basalts to rhyolites, from one side, evidence the more powerful in-depth processes of magmatism ands from the other sides the high probability of hydrothermal processes usually genetically related to the acid vulcanite. In structural terms the area of consideration is a fragment of bigger volcano-tectonic caving (upper Vorotan) confined with regional fractures and fractured zones. 

· Seismic criteria 

Seismic studies conducted in Upper Vorotan area revealed two anomalous zones of seismic loss waves. First one is fixed within Jermaghbyur field in the region of thermal water source of the same name. The depth of upper edge is ~1500m. The second one is in the peripheral part of Karkar volcanic groups (depth ~1800m). The mentioned anomalies were interpreted as magmatic peripheral centers. 

· Geothermal criteria

In order to predict the geothermal deposits the geothermal criteria, such as heat flow durability parameter and geothermal gradient are considered rather essential. The above mentioned parameters have been quantitatively evaluated in the drilled well for 350-840m depth interval, where stable temperature is kept, without a noticeable influence of local thermal effects, heat generation, thermal transfers or changes of rocks thermal conductivity constituting cut of the well. The high heat flow (180mVt/m2) evidence the availability of anomalous thermal supplier – hot facility in the profound strata, sustaining high gradient temperature on the upper horizon opened by the well. It is considered an important factor ensuring stable resources of underground thermal resources. For formation of geothermal deposit another important factor is also the availability of thermal insulation layer above the thermal center or circulation layer (reservoir), which is conductive for heat and heat carrier accumulation. 

· Hydro geological criteria

The area is located on the watershed of Syunik volcanic plateau with a true altitude of 2800-3000m and has a flat-rolling relief. The watershed of the plateau located on the height of 3200-3600m is distinguished also by hilly-wavy relief and coincides with Tskhuk and Mets Ishkhanasar volcanos. 

The climate is mountainous, humid, with enduring winter and thick steady snow cover. Precipitations come up to 800mm annually. The quantity of underground water drains exceeds the quantity of surface water drains. Low ruggedness of the relief, intensive parting of lavas and availability of blow-out zones promotes penetration of big quantity water into the depth creating several layers of inter-lava and under-lava water. Afterwards the filtered water penetrating into the ancient submerged valleys, come to the surface in the valley of Vorotan River. Certainly, definite part of surface water due to the availability of hydro geological “windows” in the rocks of palaeogenic substratum submerged under the neogenic caving can be the start of stable dynamic water resources forming underground reservoirs of hot liquids with thermal replenishment from magmatic center. 

· Geochemical criteria

The results of hydro geochemical and radioisotope studies of Jermaghbyur hydrothermal water source evidence the prevalence of meteoric origin heat carriers. This circumstance has a key importance while defining the power source and volume of descending migration of surface water described above in hydro geological criteria. Calculated value of abyssal heat carrier temperature defined by hydro chemical geothermometers constitutes 117-1180С (for SiO2 - geothermometer) and 202-2090С (for Na/K - geothermometer).  

· Geoelectric criteria

The electro magnetic studies revealed three basic conductive geoelectric levels. The capacity of the first level from north-west to south-east is changing from 200 to 400m. The second level is more practical the capacity of which varies within the limits of 800m. 

Analysis of specific electrical resistances constructed for various geoelectric levels allows localizing three areas of high conductivity in Jermaghbyur geothermal field. The latter are located in north-west, south-east and north-east parts of the area under investigation. Judging by the maps of inductive spits the main conductive anomaly constituent solids also are located within the bounds of the above mentioned areas. The abyssal depth of deposition of those anomalous zones constitutes from 1500 to 2200m from the surface.   

· Gravimetric criteria

According to the results of qualitative and quantitative interpretations of the profile gravimetric studies of Jermaghbyur anomalies gravimetric criteria were revealed (1st and 2nd level anomalies), which allowed distinguishing the main local structures of heterogeneities (both positive and negative) of geothermal anomalies. 

Based on the analysis results of repeated high-accuracy gravimetric observations in Jermaghbyur territory the gravity changes with average weekly value from 60 to 80 mcgal were revealed. These changes are beyond the bounds of confiding interval and are interpreted as local gravity changes caused by fleeting thermodynamic and fluid dynamic processes occurring in top layers of the earth's crust. The correlation of anomaly changes to tectonic disturbances is identified. It became clear that the sources causing those anomalies in Jermaghbyur area have local character and are located in top layers of the earth's crust at the depth of 1700-2300m. The qualitative assessments indicate the availability of local gravity changes, which are caused most probably by dislocation of masses, particularly fluids, in weakened and permeable zones of fractures.        

· Geomagnetic criteria

Analysis of changes of anomalous magnetic field at the height shows that the intensive magnetic anomalies revealed in Gegham-Syunik zone are the developments of newest volcanism related to the magnetoactive bodies having abyssal origin. Proceeding from the morphology and intensiveness of specific anomalies, as well as taking into consideration their linear disposition it can be stated that the anomaly sources most probably have magnetic origin and are considered peripheral magnetic centers (bodies) the roofs of which are at the depth of 1.5-2 km from the surface. Surface magnetic investigatory explorations revealed several zones of tectonic disturbances and increased fissuring which play a key role in formation of water component of geothermal system. The mentioned zones due to the increase of penetrability in reservoir rocks create more favorable conditions for localization and development of geothermal resources.    

· Hydrodynamic criteria

Besides from the above mentioned criteria the hydrodynamic criteria also are considered important in evaluation of the practical importance of geothermal system. However, only with geophysical methods it is rather problematic to provide a clear picture of hydrodynamic potential of fissuring system. The situation becomes complicated also due to the intensive infiltration of cold water in near-surface regions of the explored area the possible hydrothermal and geothermal anomalies are “cut”. In this phase the hydrodynamics of the area can be assessed only based on the already known few geological-hydrological and geothermal characteristics. Absence of the seasonal variations of discharge and temperature of the source give basis to assume that hydrothermal roots are rather deep. Porosity of rocks in the area of palaeogenic-neogenic “sub-stratum” hardly reach to 5-6% and penetrability is expressed by the big quantity of millidarcy and formation of artesian water resources under the geostatic pressure is hardly possible. Most probably geothermal system based on the circulation character should be of interstitial-vein type and according to the conditions of feeding is of injection type (furnace). The deepness of circulation zone apparently comes up to 2500m with expected temperature of vapor-water mixture 150-2500С. Conceptual model of Jermaghbyur geothermal mine is provided below.

Diagram 1. Conceptual Model of Jermaghbyur Geothermal Mine


Thus, as a result of a complex of geophysical and geochemical works the main suppositions of geothermal deposits revelations are justified. Each of the applied methods allowed indicating the perspective fields both in terms of the surface and depth, which taking into consideration the previously revealed seismic heterogeneities (seismic criteria) and other reconnaissance criteria (geological-structural, geothermal, hydrological) delineated the spatial parameters of searching facility. At the depth the sought facility is delineated at the roofing depth of 1500m (seismic, geoelectric, geomagnetic criteria) and at the base depth of 2300m (gravimetric criteria). However, aiming at minimizing the risks of drilling works, also taking into consideration the assumed depth of sweep of the circulating zone up to 2500m it is expedient to make the depth of the geothermal well up to 3000m. The expected temperature of the heat carrier is assessed 2500С and the prevailing meteoric origin of water and geographical-climatic conditions of the region convince the availability of the necessary volume of feeding in the zone of heating. 

The above mentioned evidence the availability of all necessary justified suppositions for continuation of the works aiming to construct the geothermal power station and sharp minimization of the risk of drilling geothermal wells as the recommended next phase of works implementation. It is projected to drill 6 direct wells with 3km depth and 2 intrusion wells with 1.5 km in depth each one.

The table below lists the basic technologies normally utilized according to resource temperature (Source: http://www.worldbank.org).

 

	Reservoir Temperature
	Reservoir Fluid
	Common Use
	Technology commonly chosen

	High Temperature 

>220oC
	Water or Steam
	Power Generation 

Direct Use
	Flash Steam 

Combined (Flash and Binary) Cycle 

Direct Fluid Use 

Heat Exchangers 

Heat Pumps 

	Medium Temperature 

100-220oC
	Water
	Power Generation 

Direct Use
	Binary Cycle 

Direct Fluid Use 

Heat Exchangers 

Heat Pumps 

	Low Temperature 

50-150oC
	Water
	Direct Use
	Direct Fluid Use 

Heat Exchangers 

Heat Pumps 


As far as Jermaghbyur reservoir has high temperature, then theoretically it can be used both for power generation and direct use. However, since direct use technologies usually built around the extraction of heat from relatively low temperature geothermal resources, generally of less than 1500C, since under the higher temperatures their efficiency is less. Besides, in the close location of Jermaghbyur resource there are not industrially organized plants, which could gain from the direct use of the geothermal energy. The type of the power plant was selected single flash with conventional steam turbine technology, since the binary cycle plants commonly are utilized in reservoirs where temperatures are typically less than 220oC, but greater than 100oC. The plant is assessed to be of 25 MW installed capacity, which is reasoned with number of the wells to be drilled and their estimated average outcome of 4 to 5 MW each one (Source: expert assessments and research materials of the MoE). The plant factor is accepted as 90%. Geothermal power plants have average availabilities of efficiency factor 90% or higher (Source: http://www.eere.energy.gov). Most geothermal power plants can run at greater than 90% availability (i.e., producing more than 90% of the time), but running at 97% or 98% can increase maintenance costs.   

Thus, in a summarized way the input data are as follow:

	Resource temperature
	2500C

	Drilling depth
	3,000 m

	Drilling wells
	6 direct wells (3 km) and 2 intrusion (1.5 km)

	Resource use
	Power generation

	Resource outcome
	Steam

	Plant type
	Single flash conventional steam turbine technology

	Assessed capacity
	25 MW

	Accepted plant factor
	90%


An important part of the geothermal project assessment is risk assessment. The risks applicable to the Jermaghbyur geothermal project are provided below. 

· Exploration Risk

There are risks of not finding a useable heat resource after expending effort on early reconnaissance and surface exploration works. Good exploration surveys of targeted prospect areas have proven to deliver high success rates for exploration drilling. Similarly, there is a major cost incurred drilling exploration wells which may not result in useful production. Carefully implemented regional reconnaissance surveys can, however, lead to a sound prioritization of target areas by the filtering out of less promising prospects. Prioritization of resources for development at this reconnaissance stage will significantly increase the certainty of success. However the more detailed surface exploration studies leading to the pre-feasibility stage, may result in expenditure, which is at risk through not identifying a useable heat resource. The expenditure on exploration drilling is greater and this is similarly at risk if the wells do not result in useful production (commonly through low reservoir temperatures or low permeability). The studies conducted prior to the project initiation under the aegis and on the behalf of the GoA have considerably minimized this type of risk. However, a small share of the risk still exists, and the insignificant ongoing exploration works will be required additionally in parallel with the drilling activities as it is accepted commonly in international practice.   

· Size of Development and Reservoir Exhaustion

The size, and therefore exploitability, of a geothermal reservoir provides another significant risk in geothermal development. A complete understanding of the reservoir can only be obtained by withdrawing fluids from the reservoir over a sustained period, with subsequent computer modeling to assess the performance into the future. It can take several years of production from a field before the reservoir performance can be gauged with confidence since the reservoir rate of decline is frequently exponential in nature with initial high rates of decline. Assessment of resource size and production capacity (resource assessment) is a critical part of any geothermal development. At the feasibility stage without long term production data, resource assessments rely on the extent of the reservoir, as defined by drilling and geophysical anomalies, and knowledge of reservoir fluid temperatures. Such assessments can have large errors thus increasing the risk of plant size incompatibility. 

· Economic and Political Risk

Risk may be encountered through changes in economic fortunes and from changes in government policy, such as rescinding incentives for the development of rural and renewable energy. Changes in government policies which might impact on geothermal energy developments include changes in environmental policy, in land use policy and in incentives for such energy developments. The continuous and consequent efforts of Armenian Government to develop renewable energy sources for last years ensure the maintenance of these policies in future as well.

  
  


ECONOMIC ANALYSIS

The principal methodologies and approaches to the conducted economic analysis are provided in annexes to this survey.

ASSUMPTIONS

1) All assumptions and financial forecasts of monetary flows as part of WB Due Diligence – Project Economic Analysis are done based on the applied format of input data in AMD in nominal (constant) terms, i.e. at base year price levels with no recognition of expected inflationary or exchange rate adjustments. In addition, all Project costs both in baseline and proposed scenarios will be shown exclusive of any taxes since these expenditures are purely transfer payments with no effect on national income. 

2) The proposed project of Jermaghbyur is assumed as geothermal electric power generating plant of single flash type. No direct use of geothermal water or steam is considered. Plant capacity is assumed based on technical and geodesic documentation and is equal to 25 MW. Plant efficiency factor is accepted as 90%. Geothermal energy is available 24 hours a day, 360 days a year. Geothermal power plants have average availabilities of efficiency factor 90% or higher (Source: http://www.eere.energy.gov). Most geothermal power plants can run at greater than 90% availability (i.e., producing more than 90% of the time), but running at 97% or 98% can increase maintenance costs. The plant average annual output at the beginning of the project (immediately upon completion of the construction and installation works) will be 194.4 million kWh. Further in line with gradual exhausting of the geothermal resources the annual output will decline. Implementing organization (Project Company) that will undertake the proposed geothermal project performance still is not identified.

3) Economic evaluations will consider (as it is typical for international practice) project lives of 30 years. Project initiation date is accepted in 2006. Since the project implementation including the generation and sales of the produced electric power will not have seasonal character and will not depend on the starting month of the project, then the financial calculations do not refer monthly distribution, while in its turn the progressive years of the financial projection do not coincide with calendar years. Plant construction period is accepted for 2 years. This period includes exploration and research, drilling works, ordering, manufacturing, delivery, installation and commissioning of the plant buildings, premises, equipment and machinery. Besides, this period is needed for finalizations of the project funding schemes and their proper structuring. Plant operational life cycle is accepted for 28 years, thus together with construction period reaching 30 years of the financial projections. The Consultant has chosen the above-mentioned period to be in compliance with the project elaboration requirements pre-established by Client, as well as proceeding from the historically acceptable and applicable time intervals allowing adequately assessing the project financial viability and performance efficiency.

4) As already indicated, the initial efficiency factor of the proposed geothermal plant is accepted as 90%. It is applied in this way starting from 3rd year of financial projections (immediately upon completion of construction works) and till 12th year of projection inclusive. Starting from 13th year of financial projections the efficiency factor annually decline by 1%. Obviously, the plant will be regularly maintained and repaired, the wells makeup will be performed starting from the same 13th year. However, these works will just allow cutting the decline rates. Under the usual circumstances the rate of decline in output of geothermal wells depends on the nature of the resource and the size of the development, but can generally vary between 5% and 10% per annum (Source: http://www.worldbank.org). Thus in 30th projection year the efficiency factor is 74% and annual output is 159.4 million kWh.

5) Economic justification requires careful comparison of the proposed geothermal project with the most probable alternative way of producing the same outputs as the proposed Project over the complete period of analysis.  Multiple alternatives were considered. As the baseline scenario selection is a critical step in the analysis, and then it was coordinated with the client. The fossil fuel based power generation plant (i.e. gas-operating thermal power plant) was finally chosen, approved and applied as baseline. 

6) The economic analysis is performed in 2 ways: by “Least-Cost” and “Cost-Benefit” methods. The “Least-Cost” methodic is applied to compare the baseline and proposed projects and to identify the project with least costs. Evidently, under this approach only costs are compared, while benefit analysis is not performed. The “Cost-Benefit” methodic is applied for both project scenarios. In this case, both costs and benefits of the proposed and baseline projects are forecasted and analyzed.

7) All economic costs are discounted to present values using a discount rate of 12% (for purposes of the least cost analysis as alternative the present values of both projects are calculated also with discount rates of 8%, 10% and 14% annually). Present values are tied to the beginning of the first year of the construction period for the proposed Project. Total costs (traditional, local/regional and global external) of the baseline and proposed projects are presented in the summary table format, where economically justified project will be that having total baseline costs higher than total proposed costs. Under the least cost method the equalizing discount rate at which the switchover occurs has been calculated as well. 

8) To avoid controversy over the appropriate discount rate to use for the analysis, the economic analysis will also report an EIRR based on the life cycle economic cost flows defined for the present value analysis. In addition to the base case results, the economic analysis include extensive sensitivity testing to identify the most critical factors influencing the EIRR and the level of risk associated with the achievement of the base case results. 

9) Under cost-benefit analysis only microeconomic benefits represented by net sales are provided. As clarified in annex on methodological approaches the social benefits (such as employment ones) are excluded due to not being precisely measurable and recognizable through compensation readiness of the governing authorities. In case of the proposed geothermal project the benefits also include the carbon credits, because they are measurable and express the readiness of different IFI to pay for them. As the most important project selection criteria and indicators of the project viability and economic sustainability 3 indicators were considered: benefit to cost ratio, ENPV and EIRR.

10) The power generation benefits rely on investments in infrastructures. In case of this project the total energy system is considered as viable; therefore excludable system costs are not considered. 

11) The sunk costs of facilities already in existence represented in this project with research and exploration activities implemented by Armenian Government prior to the project initiation are not included in the project cost. These costs are not part of the project economic and financial viability assessment and do not generate additional cash flows.  

12) In this project economic analysis all contingency allowance costs, which are determined by engineering and financial considerations, are excluded. 

13) In the project economic analysis the working capital (consisting of inventories, net receivables, etc.) component is fully excluded. 

14) For purposes of economic analysis, only inventories that constitute real claims on the nation's resources should be included in the project economic costs. Other items of working capital reflect loan receipts and repayment flows, and are not included in the economic cost. 

15) Some items included in the financial costs of a project are not economic costs, as they do not increase or decrease the availability of real resources to the rest of the economy. They are referred to as transfer payments. Taxes, duties, and subsidies are considered as transfer payments. The Consultant has excluded all taxes, duties and subsidies from the economic analysis calculations.

16) The depreciation amounts are excluded from the economic analysis of this project. 

17) Since in general terms the geothermal energy is non-exhausting and renewable energy source, then the depletion premium is not considered under this project. To keep parity and equal treatment of the compared scenarios, the depletion premium is out of consideration under the baseline project as well. 

18) For the project valuation purposes the Consultant had applied – as to the in puts of incremental project – the adjusted supply prices and opportunity costs. Specifically, it refers to major part of direct investment costs (where the reasonable and quantified supply offers were valid) and in full to indirect operational costs of the project. The Consultant had applied the world market prices to several components of the direct investment costs (with adequate conversion rates and mechanisms applied to bring all figures to compatible level), such as exploration and plant construction costs. The conversion based on the principle that the world prices and other forms of valuation should be adjusted to the level of the project for purposes of comparing the economic value of project costs and benefits. 

19) The investment costs of the proposed geothermal project in real terms with all taxes excluded are shown in economic analysis on a year by year basis for each year of the construction period and, as it is applicable, in any future years when major reconstruction or replacements are envisaged. Total investments needs (direct investment costs) of the project consist of exploration costs, drilling costs, plant construction and machinery installation costs, transmission and infrastructure costs and well makeup costs. Costs are expressed in their economic values. They are equal to AMD 24,868,500,000 (AMD 7,162,500,000 in 1st year, AMD 7,500,000,000 in 2nd year and AMD 10,206,000,000 in next 28 years
. 

20) Exploration costs of the proposed project are taken in equivalent of USD 200,000 (net economic value – USD 166,667) in absolute terms independently on the installed capacity as well as taking into consideration the real exploration and research expenses done for Jermaghbyur geothermal plant. This is not in conformance with international practice that assumes USD 250-400 per 1 kW of medium-sized plant (5-30 MW) geothermal plant of the high quality resource with temperature higher than 250oC (Source: http://www.worldbank.org). However, the reasons for such strong difference are explained by sunk costs of the exploration works prior to the project startup. The exploration costs are expressed in 1st projection year.

21) Drilling costs of the proposed project are calculated based on the following: 6 direct wells with 3.0 km depth and 2 injection wells with 1.5 km each one, in total – 21 km. The drilling cost per km is accepted as USD 900,000 equivalent in nominal values at the project beginning. The mentioned data take into consideration the research documents requirements, as well as the price indications of the potential drillers under the negotiation phase. If distributed per unit of capacity the drilling costs are equal to USD 756. In international practice the drill cost of one well is about USD 1.5 million (Source: http://www.worldbank.org). In our case the averaged figure is USD 2.36 million per well. Such difference is due to inclusion in the drilling works the costs of the road construction (about 20 km) from Yerevan-Sisian highway to the drilling area for transportation of drilling equipment, as well as for construction of drilling ground. The drilling works will be done in 1st projection year. 

22) The plant construction and equipment installations costs for this geothermal plant are provided in equivalent of USD 750 (net economic value – USD 625) per 1 kW of installed capacity based on the ranges common in international practice of the construction of geothermal plants. This is a bit lower than in international practice that assumes USD 850-1200 per 1 kW of medium-sized plant (5-30 MW) geothermal plant of the high quality resource with temperature higher than 250oC (Source: http://www.worldbank.org). The reason is that some devices and materials to be used for plant construction, as well as labor cost and machinery parts are domestic ones. The plant construction and equipment installation will be done in 2nd projection year.

23) In international practice the transmission line extension, connection to power grid, as well as other infrastructure costs of the proposed project are usually accepted in amount of 5% from the plant construction and machinery installation costs. However, in this case the transmission costs are calculated based on the need for 25 km of 110V transmission line to reach the principal HVTL. The average cost of 1 km of transmission line is accepted as USD 50,000 totaling USD 1.25 million (economic value is about USD 1.04). These expenses will be done in 2nd projection year.

24) As already indicated to prevent sharp decline in output of geothermal plant that generally vary between 5% and 10% per year, in addition to the above costs, the project company would also need to allow for about 8% of the total well costs each year for future makeup well requirements (Source: http://www.worldbank.org). Namely this rate is applied in calculations starting from 13th year of projection period.

25) The operating costs of the proposed geothermal project in real terms with all taxes excluded also are shown in annual distribution for each year of the specified projection period. Indirect costs vary significantly depending on the location of the site, its accessibility, level of infrastructure and expatriate requirements. Based on international experience the indirect costs fluctuate based upon three different categories of project locations. This project underlies the category C. Location C is a typical project site in a more remote area of a developing country, where infrastructure is poor, accessibility is difficult, skilled labour is scarce and there is the risk of political instability. Indirect costs usually are about 30-60% of direct costs (Source: http://www.worldbank.org). In our case overall indirect costs that comprise a) the operating and maintenance costs, b) employment costs and c) depreciation are significantly less (6.5% of direct investment costs of first 2 years and 29.2% of net sales). The employment costs are also less than under the standard provision due to cheaper labor force availability in Armenia.

26) The operating and maintenance costs for this geothermal plant are calculated based on the average level of US cent 0.7 per 1 kWh of generated power as indicated in international practice for medium-sized geothermal plants (Source: http://www.worldbank.org). As already indicated the depreciation annual rate is 3.3% from the initial acquisition value of the enacted fixed assets (Source: http://psrc.am). 

27) The Consultant has applied the approach of the demand price for labor cost valuation. The labor expenses are calculated based on the multiple-sourced data. First of all, as the practice of geothermal plants’ exploitation demonstrates it is possible to identify the number of generated jobs per unit of capacity (Source: http://www.eere.energy.gov). Thus, the indicator of 1.7 employees per 1 MW of installed capacity is used resulting in 43 employees for this power plant. In the meantime, various researches on Armenian energy sector indicate that in 2004-2005 the average monthly wages of employees in power sector were about AMD 75,000 (Source: http://www.armstat.am). Applying the corrective coefficient of 1.2 that is common practice for the power plants operating on renewable energy resources the Consultant has found AMD 90,000 as average monthly wage of one employee. The pension fund payments linked to wages and salaries are calculated overhead to remuneration amount with 17% average rate, which is reasonably and easily identifiable under the applied level of wages. Although the general trend in the development of the employment costs within the project long-term duration assumes gradual growth in wages and salaries of the project relevant staff along with the general growth of incomes of population in Armenia, however this increase will not strongly impact the overall level of indirect operating costs, since the share of indirect costs in overall project costs is not significant. Moreover, the possible changes in the level of staff compensation are indirectly considered through the price index applied for whole project duration.

28) Under the selection of the baseline scenario the electric power in-country demand dynamics is considered. Electricity demand forecasts serve basis for estimates made if any supply shortage is expected, which would allow estimating whether the geothermal plant will be satisfying the growing demand or rather providing replacement capacity for one of the existing generating units. Presently, Armenia has sufficient electricity generating capacity to meet electricity demand, but new capacity is a high priority, as demand (expected to grow at 2-3 percent annually) is estimated to outstrip supply when the 400MW nuclear plant ends its operating life (figure below illustrates the scenario when the nuclear plant is shut down in 2011). Also, electricity supply is affected by aging and deteriorated thermal and hydropower plants.

Figure 2 Electricity Generation Capacity and Peak Demand
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It becomes evident that the peak demand satisfaction will become the issue starting from 2011. In the meantime the existing capacity replacement question is also urgent. For this reason the Hrazdan TPP is a right choice for the baseline as a balancing plant.

The baseline economic costs for investment and operation of the most probable alternatives are shown on a similar basis and in the same format as for the proposed geothermal project over the selected period of analysis. The baseline scenario is leaned to the Hrazdan TPP 3rd unit parameters, which are more commonly representing the Armenian power sector basic criteria. The Consultant has considered alternative choices as well (wind mills, small HPP, Yerevan TPP or construction of completely new thermal plan). The wind mills and small HPP cases were excluded from the beginning, since they cannot be considered as realistic and adequate alternative in terms of generation of as much energy as the geothermal plant will do (25 MW). The Yerevan TPP scenario was denied due to indefinite situation with its future development, parallel initiation of investment project with huge capitalization there, which leads to complete change in the technical parameters and economic indicators of the plant. For this reason the actual data are outdated, while the projected ones are still not clear. In the meantime the Hrazdan TPP data are realistic and extracted from the plant recent financial and economic reports and are documentary proven. Besides, the Hrazdan TPP plays principal role for Armenian energy sector as indicator and switchover capacity. Thus, in the years when the rivers overflow and the hydro energy resources are abundant, namely Hrazdan TPP is temporarily stopped for electric network supply balancing purposes. In the meantime, as far as the Hrazdan TPP is actually existing and operating plant, the Consultant has applied zero investment cost approach. The operational costs are taken from Hrazdan TPP 3rd unit and proportionately distributed to gratify capacity compliance issues (the marginal costs of the plant has been used in the analysis). The CO2 and other emissions impacts for baseline scenario are evaluated based on the international methodologies and practices. 

29) Based on the multiple methodological approaches and statistical data analysed above, as well as taking into consideration the actual data of the Hrazdan TPP 3rd unit on operational and maintenance expenses proportionately distributed by 25 MW capacity portions
 (which vary year-to-year and strongly depend on different factors, such as plant factor, etc.), the Consultant will apply the following indicators for baseline scenario:

· Investment Cost:




USD 0 per kW of capacity


· Operational and Maintenance (less fuel):
USD 0.0058 per kWh

· Fuel Cost: 





USD 0.0366 per kWh

30) As far as the baseline scenario assumes operations of the existing power plant, then all the investment costs of baseline scenario are accepted at zero level. 

31) All fuels considered under the baseline scenario as direct operational costs are valued based on border costs plus incremental delivery costs to avoid any distortions from domestic fuel pricing that does not reflect economic costs. The assumption is that the gas fuel is used for baseline scenario power generation. The border costs per 1,000 cubic meters of gas are applied equal to USD 110 equivalent. Adding incremental costs we reach the tariff established by the PSRC for industrial users, i.e. USD 122.1 per 1 m3. The average expense of gas per production of 1 million KWh of electric power is accepted about 300,000 cubic meters. The indirect operational costs (operational and maintenance costs less fuel) under the baseline scenario are accepted equal to USD 0.0058 per kWh or about 100% of the proposed project identical costs. The data are retrieved due to the mix of the methodological approaches (as described in previous sections), as well as based on the Hrazdan TPP 3rd unit actual re-adjusted costs (according to principles indicated in paragraph (14) above).

32) The difference in the economic cost projections defined in the previous points as direct investment costs and indirect operational costs of baseline and proposed projects are presented as a traditional economic analysis.

33) The economic analysis also includes an analysis of the external costs associated with the baseline supply scenario and with the proposed geothermal project.  Typical external costs include the damages to health (mortality and morbidity), materials, livestock, land and crops from air pollution related to fossil fuel combustion.  The analysis provides the baseline emissions of SO2, PM10, and NOx on an annual basis with general indications of the locations and stack heights related to those emissions. Based on the available information the damage factors were identified that then were used for the monetary evaluation of these external costs. These external costs are presented as local or regional external economic costs. The economic analysis methodology dictates application of one of the following valuation tools for local/regional environmental impacts: market prices (costs of health damages) or replacement costs (via allowance mechanisms). As far as the health damage factors quantification in frames of this research was of high importance as well as to apply more conservative approaches, for purposes of this research the Consultant has applied the methodology mix approach with dominant share of the market prices with corrective indicators applied from the allowance and cost replacement method. Under the both scenarios the same assumptions of emission costs are applied: USD 150 per 1 ton of SO2, USD 5,000 per 1 ton of PM10 and USD 1,000 per 1 ton of NOx. In the meantime, it is worth to mention that from scenario to scenario the volumes of emissions differ: under the proposed project the emissions of NOx and PM10 are zero, while baseline scenario supposes respectively 1.7 and again 0 pounds per 1 MWh of generated power. In case of the SO2 emission are as follows: 0.1 pounds per 1 MWh in baseline scenario and 0.35 pounds per 1 MWh in proposed project case. 

34) To define land alternative use (crop) lost opportunities for both cases (to maximize the level of lost opportunities the alternative use of the land is accepted for the comparatively high benefits ensuring fruit growing agriculture (mainly, apples) while in the Sisian district of Syunik regions leave stock growing and cereals dominate. The average yield of fruits for the best years of 2002 and 2003 are accepted, which are equal to 117.7 centner per 1 ha. The unit selling price per 1 kg of grown apples is accepted as wholesale price or industrial use price as the price at which the apple and other fruit processing companies accept the apples from agricultural farms. Thus, it is equal to AMD 20 per kg at prices of the midst of 2005 without correction for the price index as for the times laid till this research initiation and implementation date (i.e. last six months). In this way we get the lost opportunity equal to AMD 20 * 11770 kg * 10 ha = AMD 2.354 million annually. The information source for this “lost opportunity” analysis is “Syunik Regional Development” project, as well as the survey on “Improving Apples, Rosehips and Herbs Sales in Sisian Villages” both developed by the Consultant. However, since the “lost opportunities” for both baseline and proposed scenario are more or less in the same range of magnitudes, as well as the absolute figures even under the adopted optimistic optional scenario (fruit-growing) are not significant to strongly impact the project then this part of local/regional costs of the projects is ignored in both cases without harming the projects’ comparative analysis criteria. Thus, the land cost of this project is valued at land rent level and included in indirect operational costs, while the lost opportunities costs are ignored due to insignificance.   

35) The economic analysis also includes a comparison of CO2 equivalent emissions on an annual basis for the proposed geothermal project and for the baseline scenario. CO2 emissions are valued based on the willingness to pay for carbon credits. The appropriate monetary value to use for this part of the analysis was provided based on the CDM actual mechanisms and different wide-range consultations taken. The costs associated with CO2eq emissions are presented as global external costs. Under the both scenarios the same assumptions of emission costs are applied: USD 6 per 1 ton of CO2 emission. This price level is common for the carbon credits of the projects in phase of PDD, while for CER phase the prices are much higher. However, the Consultant is inherent to conservative approaches. In the meantime, it is worth to mention that from scenario to scenario the volumes of emissions differ: under the proposed project the emissions of CO2 are 60 pounds (or about 27 kg), while baseline scenario supposes as a minimum 400 kg per 1 MWh of generated power (calculated for Armenia based on the approved methodologies)
. 

36) The analysis outlined above does not include job creation costs. The proposed project as it was already mentioned will create employment for workers that would otherwise be unemployed or underemployed. However the job creation benefits are not added to the analysis since it is rather difficult to establish the willingness to pay of the government per job created. Armenian legislation in force does not state any relevant provision or obligation. 

37) The main benefits of this project are fully incremental to existing supplies (since the project is small relative to the size of the market) while no price effects take place as a result of its implementation. The benefits of the baseline project are represented only with tariff-dependent net revenues from sales. The benefits of the proposed geothermal project are represented with both tariff net revenues and carbon credits.

38) Since the project is essentially incremental, the Consultant applied assumed demand prices for the output of the project – unit selling price of the generated electric power. 

39) The selling price (without VAT) of 1 KWh of the generated electric power is assumed equal to US cent 4.5 similar to the tariff established in Armenia by regulatory authorities for the small hydro power plants operating on the natural river run. The reason is that the applied analogue is most expedient due to physical nature of the technical and technological processes taking place under the both variants of power generation. In the meantime, it is worth to mention that till now the governing law does not elaborate and apply any specific tariffs referred to geothermal plants. Moreover, at present the Government of Armenia is considering application of even higher tariffs to geothermal energy, which are more consistent to the level of prices for the power generated by the wind mills, i.e. US cent 7-8 per 1 kWh However, the conservative approach to this geothermal project pricing issues was applied
. To avoid controversies and various benefits for the proposed and baseline projects the identical pricing and, consequently, benefit policies are applied. According to Armenian Law “On Energy” all electricity (capacity) generated at small hydro power plants, as well as from renewable sources of energy within the next 15 years shall be purchased pursuant to the Market Rules. 

40) Sales are represented in net amounts excluding the VAT. The same refers to indirect operational expenses (namely to its component of operating and maintenance expenses). Obviously, the depreciation amounts for fixed assets are not included in cash flow statement.

41) The sensitivity analysis is provided for purposes of assessment of the major financial indicators (benefit to cost ratio, ENPV and EIRR) sensitivity towards changes in revenues and expenses. Sensitivity analysis is provided in 3 scenarios:

a) Sales decline by 10%;

b) All costs increase by 10%;

c) Sales decline by 5% and parallel increase of all costs by 5%.

42) In addition to traditional sensitivity analysis of the main financial and economic indicators (such as sales and costs), the detailed sensitivity analysis of key input data is provided as well. Mainly, it refers to installed capacity, plant factor, investment costs, gas prices and tariffs. 

43) In addition to the standard economic analysis required by the World Bank for due diligence review of projects and taking into consideration the role of the GEF in this project, the GEF incremental cost analysis is implemented as well. GEF consideration of projects requesting support from the GEF requires a specialized economic analysis that identifies the incremental economic cost of the project per ton of CO2eq reduced.  The incremental cost analysis is prepared from the results reported in the table by simply excluding the global costs row from the table.  With global costs excluded, the incremental costs per ton of CO2eq reduction are equal to difference of sums of traditional and local/regional cost under the baseline and proposed geothermal project divided by the life cycle reduction of greenhouse gas emissions expressed in metric tons (CO2eq baseline - CO2eq proposed). The incremental cost per ton of CO2eq reduction is a key indicator used to rank the projects considered for support by the GEF in each funding period.

CONCLUSIONS

Least-Cost Analysis

1) The least-cost analysis has identified the following indicators for the baseline and proposed projects’ costs in their distribution by traditional (direct investment and indirect operational), local/regional external and global external components. The costs are discounted at 12% annual rate and brought to the present values as of date of the project initiation.

	SUMMARY TABLE IN AMD
	BASELINE
	PROPOSED
	DIFFERENCE

	Traditional Economic Costs
	23,531,191 
	  16,960,021 
	6,571,170 

	Local/Regional External Costs
	463 506 
	14 205 
	449 301 

	Global External Costs
	1 310 421 
	88 453 
	1 221 967 

	TOTAL
	25 305 118 
	17 062 679 
	8 242 438 


The table clearly demonstrates that the proposed project is in better situation from the viewpoint of discounted costs (AMD 17,062,679,000 instead of AMD 25,305,118,000 under the baseline scenario). Consequently, the difference is positive (AMD 8,242,438,000) allowing to consider the proposed project as more advantageous and preferable. As the table indicates, the major part of costs is traditional economic ones (99.4% and 93.0% of total costs in the proposed and baseline projects respectively). The reason for dominative prevailing of traditional economic costs under the proposed project is that the proposed project is not linked with high external costs of the environmental essence.

2) To prevent possible dispute regarding the selection of the annual discount rate of 12% (although this indicator was pre-determined by the scope of the works) the Consultant has conducted sensitive analysis of the discounted costs for both cases of the baseline and proposed projects under the 4 realistic discount rates: 8%, 10%, 12% and 14% annually. In addition the equalizing discount rate, at which switchover of the projects occurs, i.e. when the proposed project becomes more cost-consuming than the baseline one.

	DISCOUNT RATE SENSITIVITY

	at annual discount rate of:
	8%
	10%
	12%
	14%

	Present Value of Proposed Project
	20 530 793 
	18 563 652 
	17 062 679 
	15 883 022 

	Present Value of Baseline Project
	37 287 489 
	30 438 011 
	25 305 118 
	21 372 973 

	Equalizing Discount Rate
	22.0%


The table above clearly indicates that under all the considered scenarios without exception the proposed project is of less cost than the baseline project. It proves the project viability existing reserve and indisputable advantages. The discovered equalizing discount rate of 20.8% is another evidence of the proposed project preference, because only under the annual discount higher than the mentioned figure the baseline project may be considered as more preferable.  

Cost-Benefit Analysis

3) To ensure further reliability of the provided economic analysis and evaluations the Consultant has conducted the cost-benefit analysis for both projects independently on argument that the least-cost analysis unanimously had identified the preferable project. Based on the same annual discount rate of 12% both benefits and costs of projects were discounted and 3 major financial indicators identified: benefit to cost ratio, ENPV and EIRR. These figures are provided below.

	SUMMARY TABLE
	BASELINE
	PROPOSED

	Cost Present Value
	25 305 118
	17 062 679

	Benefit Present Value
	24 570 384
	25 792 350

	BENEFIT-COST RATIO
	0.97
	1.51

	ENPV (under 12% annual discount rate)
	(734 733)
	8 729 670

	EIRR
	Extremely low
	21.2%


The table demonstrates evident advantages of the proposed project for all 3 indicators subject to consideration. The comparison of the cost and benefit present values shows that the costs of the proposed project are less, while the benefits are higher than in the baseline scenario. The major reason for the proposed project to have higher benefits under the standard conversion principles is that the carbon credits as the revenues from the extra-operational activities directly linked to and conditioned with the project performance are also included in economic benefits of the proposed project. The huge difference between the costs of the proposed and baseline projects is reasoned by the time differences in the expenses to be done. As many times mentioned, the baseline scenario supposes less direct investment costs in the beginning of the project, but higher indirect operational costs (plus direct operational costs in a form of fuel expense) in course of the project’s whole lifecycle.

4) The cost-benefit analysis was conducted in 3 sensitivity scenarios as well: assuming sales decline by 10%, all costs increase by 10% and parallel decline of sales and increase of costs for the same 5%. The results and behavior of the major financial indicators are provided below.

	SENSITIVITY ANALYSIS 1

(sales 10% decline)
	BASELINE
	PROPOSED

	Cost Present Value
	    25 305 118 
	    17 062 679 

	Benefit Present Value
	    22 113 346 
	    23 213 115 

	BENEFIT-COST RATIO
	              0.87 
	              1.36 

	ENPV (under 12% annual discount rate)
	     (3 191 772)
	      6 150 435 

	EIRR
	Extremely low
	18.7%


	SENSITIVITY ANALYSIS 2

(costs 10% increase)
	BASELINE
	PROPOSED

	Cost Present Value
	    27 835 629 
	    18 768 947 

	Benefit Present Value
	    24 570 384 
	    25 792 350 

	BENEFIT-COST RATIO
	              0.88 
	              1.37 

	ENPV (under 12% annual discount rate)
	     (3 265 245)
	      7 023 402 

	EIRR
	Extremely low
	18.9%


	SENSITIVITY ANALYSIS 3

(sales 5% decline & costs 5% increase)
	BASELINE
	PROPOSED

	Cost Present Value
	    26 570 373 
	    17 915 813 

	Benefit Present Value
	    23 341 865 
	    24 502 732 

	BENEFIT-COST RATIO
	              0.88 
	              1.37 

	ENPV (under 12% annual discount rate)
	     (3 228 508)
	      6 586 919 

	EIRR
	Extremely low
	18.8%


The sensitivity analysis in all 3 cases demonstrates almost the same picture: financial indicators suffer in the same degree. Especially rapid decline is inherent to the benefit to cost ratio, while other indicators are less sensitive. This circumstance is reasoned by the huge investment basis of the project that dictates comparative rigidity of the project in relevance to costs and revenues. In the meantime, it is worth to mention that the assumed variations of the costs and benefits do not lead to the sharp changes in the projects comparative characteristics, and the proposed geothermal project still rest the assured best alternative.      

5) The sensitivity analysis of key input data of the project (capacity, plant factor, investments, gas prices and power tariffs) in the comparative view for both baseline and proposed scenarios demonstrate the proposed project moderate vulnerability to the changes in the main input data. Thus, only parallel deterioration of two principal data (gas price decline and investment costs increase) by 30% will result in the project switchover point, i.e. when the baseline scenario will become preferable. What refers to other inputs (plant capacity and factor, as well as tariffs), then both scenarios are equally sensitive to the assumed changes. 

GEF Incremental Cost Analysis

6) Armenia has significant renewable energy resources, but they play a limited role in the country’s energy supply. The existing legal and regulatory framework in Armenia is generally supportive to the development of renewable energy sources. However, there are a number of barriers which keep most of these projects from materializing including:

· High capital outlay and preparation costs for small renewable projects;

· Limited access to long-term finance and management capacity constraints;

· Unfamiliar risk profile of borrowers and related perception of high risk for renewable energy projects;

· Lack of experience of project sponsors, local financial institutions and engineering and consulting industry with renewable technologies and the appropriate project structures;

· Legal and regulatory barriers with gaps in regulations; long and often non-transparent process for obtaining the necessary permits, licenses and other required approvals; and tariffs requiring further improvements to eliminate uncertainties and attract project financing;

· Lack of reliable information about potential sites for renewable energy projects.

In more details the constraints for renewable energy and, in particular, geothermal energy generation development in Armenia are provided in the section of “Barrier Analysis”

7) Rationale for GEF involvement: The justification of this project for GEF participation is based on removal of barriers and enabling mobilization of financing from IFI and private investors. GEF funding is directed to the removal of barriers to create a sustainable renewable energy market in Armenia, project initiation risk’s mitigation and assistance in startup of the geothermal project implementation. Without GEF participation, private developers may not be able to develop and finance projects that benefit project partners and the country at large. Also, without GEF, there would be a lack of resources to build concrete technical and technological knowledge about geothermal energy among private investors. GEF support will lead to sustainable financing of the project resulting in long-term reductions of greenhouse gas emissions. As a result of GEF participation, 25MW of additional renewable energy (geothermal) project is expected to be implemented and about USD 35.5 million investments to be leveraged. 

8) The baseline scenario is without the proposed geothermal project and, evidently, without GEF support. The idea of the baseline scenario is based on the 2 approaches: satisfaction of the growing in-country demand for electric power, as well as providing replacement capacity for one of the existing generating units. The baseline scenario is leaned to the Hrazdan TPP 3rd unit parameters, which are more commonly representing the Armenian power sector basic criteria. The Consultant has considered alternative choices as well (wind mills, small HPP, Yerevan TPP or construction of completely new thermal plan), but selected the Hrazdan TPP as the most realistic and adequate alternative in terms of generation of as much energy as the geothermal plant will do (25 MW). The Hrazdan TPP data are realistic and extracted from the plant recent financial and economic reports and are documentary proven. Besides, the Hrazdan TPP plays principal role for Armenian energy sector as indicator and switchover capacity. Thus, in the years when the rivers overflow and the hydro energy resources are abundant, namely Hrazdan TPP is temporarily stopped for electric network supply balancing purposes. The CO2 and other emissions impacts for baseline scenario are evaluated based on the international methodologies and practices. The details on the baseline scenario are provided in the section of “Assumptions” of Economic Analysis. 

9) The proposed scenario is the geothermal project. The proposed project of Jermaghbyur is assumed as geothermal electric power generating plant of single flash type. No direct use of geothermal water or steam is considered. Plant capacity is assumed based on technical and geodesic documentation and is equal to 25 MW. Plant efficiency factor is accepted as 90%. Geothermal energy is available 24 hours a day, 360 days a year. Geothermal power plant has average availabilities of efficiency factor 90%. The plant average annual output at the beginning of the project will be 194.4 million kWh. All the details of the proposed scenario are provided in the section of “Assumptions” of Economic Analysis.

10) Greenhouse gas reduction benefits: Under the proposed scenario, the greenhouse gas reduction will increase (above and beyond the baseline level) by 1,906,319 tons of CO2 over a 28-year period.

11) Local Benefits: This includes: (a) reduction in local pollution (mainly PM10 and NOx emissions from natural gas-fired power plants); (b) employment in rural areas; (c) reduction of the country’s vulnerability associated with the reliance on unstable supply of fuel; (d) contribution to the GoA policy to diversify electricity generation and increase energy security; (e) reduction of foreign exchange requirements associated with the purchase of natural gas; (f) facilitation of private sector development.

12) The Consultant provides the GEF incremental costs analysis for both projects. Based on the methodic applied and described in the above-mentioned sections of this report, the following information was identified.

	GEF INCREMENTAL COST ANALYSIS
	BASELINE
	PROPOSED
	DIFFERENCE

	Traditional Economic Costs
	  23 531 191 
	  16 960 021 
	     6 571 170 

	Local/Regional External Costs
	      463 506 
	        14 205 
	        449 301 

	Global External Costs
	   1 310 421 
	        88 453 
	     1 221 967 

	TOTAL
	  25 305 118 
	  17 062 679 
	     8 242 438 

	TOTAL (less Global External Costs)
	  23 994 697 
	  16 974 226 
	     7 020 471 

	CO2 Emission Reduction (Tons)
	   2 044 310 
	      137 991 
	     1 906 319 

	GEF Incremental Cost per Ton of CO2eq Reduction
	3,683  AMD per 1 Ton


ECONOMIC ANALYSIS PROFORMA STATEMENTS

FINANCIAL ANALYSIS

The principal methodologies and approaches to the conducted financial analysis are provided in annexes to this survey.

ASSUMPTIONS

1) All assumptions and financial forecasts as part of WB Due Diligence – Project Financial Analysis are done in 4 scenarios (all expressed in both AMD and USD) based on the applied format of input data: a) in constant prices and constant exchange rate, b) in variable prices and constant exchange rate, c) in variable prices and constant exchange rate and d) variable prices and variable exchange rate. The currency exchange rate with differential domestic and foreign inflation is not calculated. Thus in 4th scenario there is only exchange rate fluctuations and domestic inflation rate.

2) The same assumptions are applied under the financial analysis as those indicated in paragraph (2) of economic analysis assumptions

3) The same assumptions are applied under the financial analysis as those indicated in paragraph (3) of economic analysis assumptions

4) The same assumptions are applied under the financial analysis as those indicated in paragraph (4) of economic analysis assumptions

5) While assessing market consumption potential levels for 30 years of financial projections, the Consultant relies on the PCA Consulting Group forecasts in frames of the joint analysis of this organization and USAID referring to the energy sector development of Armenia. The sourced forecasts include 2006-2022 (17 years of financial projections). Starting from 18th year the Consultant have applied induced rate of market consumption growth (0.87% annually) as this figure is the average growing rate for previous period of 2006-2022. The market consumption level identification allows assessing the potential contribution of the geothermal plant in question to the development of the energy sector of the country.

6) Exchange rate of national currency AMD to USD is calculated and applied based on the official documents of the GoA: State budget for 2006, 2005-2007 MTEF and PRSP (Source: http://www.gov.am). The PRSP basis for 2006 was established as AMD 595.2 per USD 1. However, the strengthening of national currency for last 2-3 years has resulted in changes to this input data. In the meantime, accepting the assumptions of the 2006 State Budget on strengthening of national currency with potential of 8% per year being more or less realistic for 2006 may become very fluctuating and even misleading in longer prospects. For this reason the Consultant accept actually valid averaged rate of AMD 450 per 1 USD, while the growth rate is accepted as it is defined in PRSP. The currency exchange rate behavior for period outstanding the one covered by the above-mentioned documents is induced and extrapolated based on the average annual change rates for the officially forecasted period. Exchange rate application and currency conversion are urgently necessary for adequacy, full compliance and integration of all 4 scenarios of the financial projections, as well as for bringing to common measurement unit the figures that will be expressed in reality in various currencies.

7) Price index behavior and inflation indicators are calculated and applied based on the official documents of the Armenian Government: State budget for 2006, 2005-2007 MTEF and PRSP (Source: http://www.gov.am). The price index behavior for period outstanding the one covered by the above-mentioned documents is induced and extrapolated based on the average annual change rates for the officially forecasted period. The consumer price index is applied as most close to the field of the analysis where it should be applied. The annual change rate is accepted 3%. The price index fluctuations’ proper presentation allows considering inflation factors and preserving adequacy, full compliance and integration of all 4 scenarios of the financial projections, as well as for revealing the differences due to real and nominal prices applied. Especially such approach is valuable when future cash flows shall be discounted to the present values.

8) In the beginning of the project implementation the geothermal plant will provide 4.4% of the total domestic electric power consumption volume. However in 30th year of the financial projections this indicator will reach only 2.9% due to 2 reasons: decrease of the plant annual output and slow but gradual increase of domestic needs for energy.

9) The investment costs of the proposed geothermal project in real terms with all taxes included are shown in financial analysis on a year by year basis for each year of the construction period and, as it is applicable, in any future years when major reconstruction or replacements are envisaged. Total investments needs (direct investment costs) of the project consist of exploration costs, drilling costs, plant construction and machinery installation costs, transmission and infrastructure costs and well makeup costs. They are equal to AMD 29,842,200,000 (AMD 8,595,000,000 in 1st year, AMD 9,000,000,000 in 2nd year and AMD 12,247,200,000 in next 28 years

10) The same assumptions are applied under the financial analysis as those indicated in paragraph (20) of economic analysis assumptions

11) The same assumptions are applied under the financial analysis as those indicated in paragraph (21) of economic analysis assumptions 

12) The same assumptions are applied under the financial analysis as those indicated in paragraph (22) of economic analysis assumptions

13) The same assumptions are applied under the financial analysis as those indicated in paragraph (23) of economic analysis assumptions

14) The same assumptions are applied under the financial analysis as those indicated in paragraph (24) of economic analysis assumptions

15) The same assumptions are applied under the financial analysis as those indicated in paragraph (25) of economic analysis assumptions

16) The same assumptions are applied under the financial analysis as those indicated in paragraph (26) of economic analysis assumptions

17) The same assumptions are applied under the financial analysis as those indicated in paragraph (27) of economic analysis assumptions

18) Under the consideration of taxes and duties to be applied in financial calculations the approach was identified to apply taxes at rates and conditions as they are presently without any assumptions regarding changes in the state tax policies and regulations. The major taxes and obligatory payments considered under the specified sections of the financial projections are as follows: VAT, corporate income tax, property tax, land rental payment, environment pollution and natural resource use payments and fees. The personal income tax for salaries and wages of employees are not considered separately, since they are incorporated in overall labor costs and integrated in the nominal value of wages and salaries. The pension fund payments are considered under the calculation of the employment expenses and also are included as overhead expenses in the labor costs.

19) VAT is calculated at 20% rate overhead to net value of purchases or sales. The VAT from purchases is debited and expressed as settlements with budget till the moment when the VAT from sales will exceed the level of accrued VAT debit balance. The difference is paid to state budget. The VAT from purchases rises due to investments done in the initial phase of the project implementation. The debit VAT is included also in outflow cashes for indirect operational expenses. The VAT from sales rises due to revenues from the realization of the generated electric power. The project company starts to pay VAT negative difference to budget from 7th projection year.

20) Property tax is calculated at all capital assets of the plant (all the assets of the plant involving all components of the investments such as exploration and drillings costs, plant and machinery, buildings, transmissions and infrastructures). The property tax is calculated at 0.6% from revaluated balance value of the above-mentioned assets and is shown in annual distribution. 

21) Land rental payments are provided given the assumption that the land necessary for plant operations will not be purchased but, as the common local practice dictates, - rented for long-term period (up to 99 years). In this case formally the land rental payment cannot be considered as taxes or duties to state or community budget. However, since the land is owned and will be provided for renting by the local communities of the Syunik region of Armenia, as well as taking into consideration the argument that the rental payments amounts similar to land tax are fixed in linkage to the cadastre value of the land, then the land rental payments are shown in this section. As the international practice indicates the land necessary for entire geothermal plant installation and operation is 1-8 acres per 1 MW of installed capacity (Source: http://www.eere.energy.gov). In financial calculations the Consultant has applied 0.4 hectares per 1 MW of capacity. In total the plant will use about 10 hectares of land. The average rental payments for 1 ha of the used land is evaluated based on the analogue prices extracted from statistical data and inherent to the Syunik region (Source: http://www.armstat.am), as well as through sampling of identical energy projects (mainly, small hydro power plants). The annual rental payment is equal to AMD 20,000. The company pays for land renting starting from the 1st projection year.

22) Environment pollution and natural resource use payments and fees are calculated based on the corresponding Armenian legislation. The major emissions subject to specific consideration for the geothermal plant include CO2, SO2, PM10 and NOx. Especially it is important from the viewpoint of economic analysis and comparison with baseline scenario of fossil fuel based power generation. The nitrogen oxides and particulate matter emissions of the geothermal power plant are zero, while dioxides of sulfur and carbon are many times less than in case of thermal power plant operating on gas. As the investigations of major geothermal plant operating worldwide had demonstrated the average emissions of geothermal plant are as follow: CO2 – 60 pounds (27 g) per 1MWh and SO2 – 0.35 pounds per 1MWh. In financial calculations these figures are applied converted to kg. The regulatory fixed environment pollution fees are: AMD 600 per 1 ton of sulfur dioxide and AMD 80 per 1 ton of carbon monoxide, while for carbon dioxide it is zero. Although the geothermal plant operation generally does not suppose any additional emissions, however to apply possibly conservative and rather pessimistic scenario the Consultant assumes also other environment pollution and natural resource use fees and payments in amount of 50% of the identified ones. Environmental and natural resource use fees are subject to calculation and payment starting from the 3rd projection year when the plant will be operating.

23) The corporate income tax payments are considered on annual bases both in cash flow and income statements. In accordance with Armenian tax legislation within the current year the income tax is paid in advance - in amounts linked to the actual corporate income of the previous year. However, in financial calculations the income tax is conditionally accepted as for the current year calculated, since the actual income indicators of each consecutive last year are not indicative. The income tax is calculated at the rate of 20%. In projections the corporate income tax is calculated and paid starting from the 3rd projection year.

24) Total financial resources necessary for the project implementation are identified in amount of AMD 19,659,200,000 (about USD 43,687,000) for construction period and AMD 33,858,320,000 (about USD 75,241,000) for overall cycle of project implementation. The major financing sources are
: 

· Equity Participation (53.5% and 31.1% for construction and overall project)

· Debt Financing (44.5% and 25.8% for construction and overall project)

· Other Financing (2.0% and 43.1% for construction and overall project)

The WACC (weighted average cost of capital is calculated and provided to identify the structure of project financing). The cost of debt financing is calculated based on the assumptive annual interest rate. The cost of equity funding is calculated based on the discounted ratio of owners’ equity (equity capital plus retained earnings) for the same period as for debt financing (i.e. 12 years) irrespective of the real distribution of dividends and assuming opportunity to repay the owners of the company with all generated resources without any contribution to the profit re-investing schemes. In the meantime, the cost of grants and carbon credits is accepted zero. 

25) Equity participation total amount is planned to be AMD 10,519,200,000, out of which AMD 3,375,000,000 (or 32% in total equity) – the assessed investment of Armenian Government in a form of already implemented reconnaissance and exploration works as nominal contribution, as well as the cash amount of AMD 1,450,800,000 as GeoFund grant entered in equity capital (see point 27 below), AMD 3,402,000,000 (or 32% in total equity) – private investors and initiators (owners) of the project company, and AMD 3,742,200,000 (or 36% in total equity) – the IFI. The Government share of equity represents 100% of the pre-project exploration costs that are evaluated and nominally invested in the company as equity in amount of AMD 1,924,200,000. For this reason it is not reflected in cash inflows of the project. In the meantime, the Government equity share comprises also AMD 1,450,800,000 in cash as the GeoFund retransferred grant. The private investors’ share of equity represents 40% of drilling costs. The IFI share of equity represents 44% of drilling costs. The equity investment by GoA, IFI and project company owners will be done in the 1st operational year in full
. The equity exit of the IFI is planned at the end of 12th projection year (or 10th operational year). However, the financial projections do not assume distribution of dividends in amounts sufficient for the project company owners or GoA to re-purchase the share of IFI. Although the project generated cash resources and net earnings are enough to be distributed and to create significant financial resources among owners in forms of dividends, the projection supposes the IFI equity share re-purchase from external resources of the actual owners of the company or potential investors. 

26) The debt financing is represented by long-term loan provided by the IFI in 2nd projection year in amount of AMD 8,748,440,000, out of which AMD 8,437,500,000 are designed as 100% of the plant construction and machinery installation costs and AMD 394,920,000 as transmission line extension and infrastructure costs in addition to the positive difference rising due to 2-year advance payments of carbon credits amounting AMD 391,560,000. In addition, the amounts for covering the temporarily rising cash deficiencies in the end of construction period are provided in amount of AMD 140,000,000. The loan is provided for 11-year period with 1-year grace period. The loan repayment will start in 3rd projection year and last till 12th year inclusive – in 10 equal installments. The annual interest rate is fixed as 10%. The interest is calculated from the date of provision of loan, while its payment is starting from the 3rd projection year.

27) The grants (included in equity capital as the Government contribution) are planned to be in amount of AMD 1,450,800,000, out of which 100% to be provided by GeoFund project. The grants represent 16% of drilling costs plus USD 200,000 equivalent in AMD for additional exploration and research works in parallel with drilling. 

28) The geothermal plant will have an additional financial source in a form of carbon credits. The carbon credits will be calculated and cleared out starting from the 1st operational year or 3rd projection year. However, the 2-year advance payments scheme is assumed allowing easier installation of the plant and cash flow adjustments. The carbon credits are calculated based on the reduction of the CO2 emissions under the geothermal proposed project compared with the baseline scenario of fossil fuel operating plant. The difference in emissions comprises 373 (400-27) kg per 1MWh of generated electric power. The carbon credits (or emission right purchase) price is fixed USD 6 per ton of carbon dioxide equivalents. This price level is common for the carbon credits of the projects in phase of PDD, while for CER phase the prices are much higher. However, the Consultant is inherent to conservative approaches. Annual purchasing value in the beginning of the project will be about AMD 195,780,000.

29) It is not supposed to cover the investment needs of the project by cash surpluses from the operational activities due to time differences between the investments done and operational cash inflows generated.

30) The same assumptions are applied under the financial analysis as those indicated in paragraph (39) of economic analysis assumptions. 

31) Sales in cash flow statement are represented in gross amounts including the VAT, while in income statement the net sales are indicated without VAT. The same refers to indirect operational expenses (namely to its component of operating and maintenance expenses, while labor costs are identical in both statements). The depreciation amounts for fixed assets are included only in income statement.

32) In operational cash flows are included sales, indirect operational costs, as well as all taxes and duties. The investment cash flow include all direct investment costs – both initially generated (exploration, drilling, transmission, infrastructure, plant and equipment) and further additionally risen (wells’ makeup costs). The financial cash flows include all the inflows from various financing sources (equity, debt, grant and carbon credits), as well as debt repayment. In addition the investment servicing costs, such as interest payment and dividend payment (again formally since such event is not planned by calculations) are also included in this section. 

33) The income statement shows net sales, direct operational costs (that are zero), indirect operational costs (depreciation inclusive). Carbon credits are registered as type of other operational revenues (incomes). Corporate income tax is calculated with view of historical performance and availability of previous retained earnings or accrued loss that are impacting factors together with net income of each current year, which is direct indicator serving as a basis for income tax calculation.

34) In balance sheet there are tax assets – settlements with budget for VAT for first 6 years of projection period. The accounts receivable, the product stock and the material stock are accepted as zero for reasons mainly conditioned by peculiarities of the operating sector. The payments for sales are performed without remarkable delays in agreed schemes as it is common for whole electric network of Armenia. The product stock also will not occur since whole the generated energy will be supplied to grid based on the obligatory purchase agreements with energy market operator. The materials stock is also zero, since the company will not have direct costs and, consequently, direct material costs. In theory, there will be stock of small value quickly depreciable items that are needed for current repairs and maintenance works at the plant. However, these materials are expensed directly and immediately upon their utilization. The fixed assets are indicated at acquisition value and less accumulated depreciation in separate lines. 

35) The accounts payable represent the advance payments by carbon crediting schemes. Short-term liabilities for calculated, but not yet paid interests rise only in 2nd projection year when the grace period for interests is provided. Reserves in category of owners’ equity represent the received grants.

36) Ratio analysis provided the major financial indicators and ratios referring to liquidity, profitability, stock management, debt servicing, financing efficiency and other components of financial analysis in dynamic distribution by 30 years of projections. In the meantime the averaged magnitudes for major indicators are also provided. The averaging is performed in 2 optional ways: a) for 1st to 12th year period (as investment payback real period reasoned by loan full repayment and equity exit opportunity), and b) for 1st to 30th projection years thus covering whole lifecycle of the project. The same two-faceted approach is accepted for generalized important indicators of project efficiency – PI, IRR and NPV. The discount rate applied for NPV calculation is 12% per annum. The investment costs are also discounted with the same annual rate. 

37) Sensitivity analysis is provided in 5 scenarios:

a) Sales decline by 10% (gross and net sales, as well as debit VAT figures readjusted);

b) Direct investment costs increase by 10% (investment costs, debt financing amount, interest expense, property tax and depreciation readjusted);

c) Indirect operational costs increase by 10% (indirect overheads and environmental taxes readjusted);

d) All costs increase by 7% (the same principles as above); and

e) Sales decline by 5% and parallel increase of all costs by 5% (the same principles as above).

It is necessary to indicate the technical essence of the above-mentioned changes of financial and economic indicators under sensitivity analysis. Thus, the sales decline may be reasoned by worse technical parameters of wells and natural resources (lower pressure or depth of wells, quicker level of the resource exhausting, etc.). In parallel, the selling price fluctuations also can be the reason for sales decline. However, for foreseen future this risk is prevented by the regulatory policies that generally fix the tariffs for rather long operational periods. The increase of direct investment costs may be explained by more pessimistic development of initial costs scenario, when e.g. the exploration, drilling or other costs (including well makeup) would be higher than expected. As a consequence, it will lead to the change (increase) of WACC due to priority growth of debt component in the structure of capital. The interest expense increase will automatically lead also to increase in indirect operational overheads. Other changes in indirect overheads under the sensitivity analysis are mostly dependant on the inflation (especially increase in labor costs) and price fluctuation reasons. 

BARRIER ANALYSIS

A barrier analysis is necessary to identify the key factors demonstrating the need for GeoFund support to make this project financially viable. 

In general the barriers for the geothermal energy development are common and inherent to the renewable energy sector in whole. Significant efforts have already been made to demonstrate the potential of renewable energy technologies. Several renewable energy technologies (e.g. small HPPs) are already mature and are being promoted for commercialization. However, there exists a misconception that renewable energy sources are not as reliable as conventional energy sources. Moreover, despite their wide promotion, their contribution is still low because of barriers of different kinds that need to be addressed. Several barriers have been identified. These barriers are categorized into five different types:

· Market- and finance-related barriers,

· Technological barriers, 

· Information dissemination-related barriers,

· Policy barriers and 

· Institutional barriers.

Market- and finance-related barriers

· High capital costs: High capital costs associated with renewable energy technologies despite their low operating costs are a major barrier to investors to venture into the renewable energy projects and to afford renewable energy technologies, especially when there are no attractive financing schemes. Due to these factors renewable projects are perceived to have high or marginally competitive costs compared to conventional projects. This is despite the fact that in today’s highly uncertain energy environment with widely fluctuating fossil prices and new renewable technologies with rapidly declining learning curves market risk-adjusted generation cost of renewable based electricity is estimated to be lower than the cost of gas based electricity.

· Limited access to finance: Financial institutions claim that they give preferential status to renewable energy projects. However, only a few projects obtain finance. They have to compete with conventional energy projects. Funds to support feasibility studies and to finance projects are usually inaccessible to local developers. Moreover, renewable energy projects are perceived as high-risk, which makes it difficult for investors to obtain financial support from regular financial institutions. Constraints such as financial institutions’ lack of experience for evaluating such kind of projects and relatively weak private sector participation (except small HPPs) are also some of the reasons for the lack of participation of several financial institutions. There is also an unfair financing treatment accorded to renewable energy technologies. Not extended repayment periods for RE projects effectively increase the front-end costs for potential RE project investors. The access to long-term debt is also very limited with local commercial banks, which are dominating the financial sector of the country, offering short (up to 36 months) lending maturities due to the short funding base, high risks related to governance and transparency in the enterprise sector, and lack of capacity of banks. This results in the lack of readily available and affordable financing and lease facilities for grid-connected renewable projects (high capital and low operating costs), and mechanisms to mitigate credit risk for projects with relatively high investment and/or business development costs.

· Poor project preparation capability: Although limited access to finance is a problem, one cannot put all the blame on financial institutions. Some reports show that worthwhile projects fail to get financial assistance because of poor project preparation. Local capabilities for preparing technical and economic studies are inadequate. There is a general lack of experience with commercial and technical issues, such as available contemporary technologies and the appropriate project structures, associated with renewable projects. Also, the local engineering and consulting firms sometimes do not have the experience needed to plan and implement renewable projects. Hiring foreign firms is feasible, but very expensive.  As a result, there is a tendency to overestimate the transaction costs and perceived risks. Also, there is little familiarity with suitable project structures
Technological barriers

· Lack of local competence: Because of the sophistication of some renewable energy technologies, local technicians and end-users are still largely unfamiliar with them, specifically with regard to after-sales servicing and maintenance.

· Lack of product standards: There is a wide proliferation of substandard renewable energy products in the market due to inadequate monitoring by the government agencies concerned. This lowers the market acceptability of renewable energy technologies. Locally purchased components of some of these systems are also of inferior quality.

· Reliance on imported products and parts: The market for renewable energy is underdeveloped and thus makes the local production of renewable energy products or components an unattractive investment opportunity. Almost all components of these technologies remain imported. Local manufacturing capability is negligible. Significant efforts at developing the local market will be needed before local manufacturing can be pursued.

Information dissemination-related barriers

· Weak information networking: The absence of reliable data to illustrate the potential of renewable energy systems has resulted in weak information dissemination and management. Moreover, still the promotion of the renewable energy concept remains mainly the government task alone. 

· Limited public awareness of renewable energy technologies: Documentation of the success stories of pilot RE projects can be used as promotional tools of these technologies. However, viable project models to showcase the sustainability of the technologies are difficult to come by. This has led to the general public having limited awareness of viable technologies.

Policy barriers

· Biased existing policies and paradigms: Existing policies and paradigms are biased in favor of conventional energy technologies. The following are aspects of the resulting bias.

a) The policy on large-scale facilities negates the benefits of small-scale applications, which are considerably more effective in remote and depressed areas. The contribution of appropriate technologies in terms of delivery of energy services to these communities, especially those out of reach of the grid, are not taken into account.

b) Pricing policies do not consider environmental effects, facilitating the continued use of some conventional energy sources despite huge environmental costs. The omission of environmental costs in comparing conventional energy sources and renewable energy sources reduces the perceived advantages of the latter. Moreover, the power-pricing structure for the renewable energy sources is biased. Investment decisions on power projects are usually based on power purchase prices applicable to utilities. 

c) The renewable energy sources are generally perceived to be more expensive than conventional energy sources (especially their direct investment costs), although there are actually areas where the former may be more appropriate and competitive than the latter.

· Laxity in implementing environmental laws: The relevant institutions do not have enough capability to conduct environmental impact assessment. People’s lack of cognizance of the importance of environmental audits results in poor appreciation of renewable energy technologies as a more convenient, environment-friendly energy substitute in both the rural and urban areas.

· Insufficient government incentives: renewable energy commercialization requires extensive government support to provide a better environment for market diffusion. However, the renewable energy sector receives insufficient support from the government for its commercialization, thus hindering the private sector from investing in the renewable energy projects (except small HPPs). Moreover, the government treats financing of the renewable energy projects just like financing of conventional energy projects, not counting the higher emissions coming from fossil fuel-based power plants. 

Institutional barriers

· Lack of participation and coordination among relevant agencies and organizations: As stated earlier, in the absence of a comprehensive development plan for the renewable energy sector, various agencies involved remain unfamiliar with their roles in the development and promotion of renewable energy technologies. Renewable energy sources are not yet fully understood by policy-makers and the general public. Current approaches to energy planning and program implementation do not encourage participation of civic and professional organizations and NGOs, while these organizations, given their wide-reaching networks, could contribute significantly to information dissemination. Thus, potential investors and end-users are not properly and fully informed of the benefits they can obtain from the use of renewable energy.

The major case-specific barriers for independent implementation of the project are provided below:

1) The overall scale of the project with total net economic investments reaching AMD 14,662.5 million and the financial inflows ensuring their coverage at first glance may be perceived as enough fundamental in order to escape the additional grant financing from GeoFund. However, if viewing the assumed GeoFund grant in a localized way, i.e. its targeted direction for performing initial pioneering drilling activities, then it would become clear, that this type of funding is necessary and expedient. In the meantime, it is worth to mention once more that the geothermal energy sector has specific risks referred to the probability of positive transformation of the preliminary research and exploration data into viable business on power generation. In fact, there is rather realistic chance that after additional research and drilling the technical parameters of the identified geothermal resource will not result in such outcomes, which will allow generating power in volumes sufficient for economically viable business performance. Only upon appearance of first real results and measurable outcomes of the first drilled wells the private investors and businesses will have tangible incentives to joint the project. 

2) Although in the economic analysis (including for GEF incremental cost analysis) the baseline scenario of TPP is based on the tariff established by the PSRC for industrial users, i.e. USD 122.1 per 1 m3 (points 29 and 31 of the assumptions) as the logic of the economic analysis unanimously dictates, nevertheless it is worth to mention that actually the GoA is subsidizing the gas consumption for both industrial and individual users according to recent resolution. In this way, the industrial users in practice will pay only USD 78.75 per 1 m3 (without VAT). Therefore, the imaginative discounted traditional costs of the baseline project under the subsidized tariff will be significantly less: AMD 16,430 million instead of identified AMD 23,531 million, while the difference with the proposed scenario will be even negative: about AMD 530 million of lower costs instead of current AMD 6,571 million of higher costs. Thus, from practical point of view the traditional costs of the projects are comparable and the proposed project strongly needs the GeoFund financial commitment to compete with the baseline scenario. 

3) As a result of project implementation the proposed geothermal project will result in 1,906,319 tons of CO2eq emission reduction for the project lifecycle if compared with the baseline scenario with implications for TPP. Such strong positive environmental impact classifies the project as socially responsible investment case with strong environmental protection component (specifically with global outcomes such as reduction of GHG emissions). The regional/local emissions’ reduction (under the proposed project if compared with the baseline scenario) also provides sound basis for applying to GeoFund grant financing. 

4) The role of grants and carbon credits is important. The explicit prove of this is that the WACC is rather high - 10.8%. Another argument in favor of the GeoFund participation is isolated consideration of the WACC. As already indicated the WACC under the applied scenario is 10.8%, while if excluding the grants supposed to be provided by GeoFund the WACC will become even 11.1% through automatic attribution of the supposed grant amount proportionately to the debt and equity financing instruments at the same conditions as it is accepted in the projections.

5) The project profitability rate and BEP analysis, the critical point assessment of both indicators with identified pick magnitudes in 13th projection year and further gradual worsening, as well as the role of carbon credits for regular well makeup investments (the share of carbon credits in the covering of the mentioned expenses is 38.7%) also dictates the need for GeoFund assistance in form of carbon credits mechanism full range exercising.

6) The project financial indicators assessment (NPV, IRR and PI) their comparison with applied discount rate and with rates for the relevant investors in projects with comparable risks are another arguments for attraction of the GeoFund resources. As it is seen from the financial analysis, the PI, IRR and NPV indicators are rather sensitive. The IRR varies from 9.5 to 12.9% (depending on applied calculation periods) that is not very promising magnitude. The same could be said about the NPV which is negative magnitude under the 12-year projection period. The PI is also less than 1.00 if 12 years are considered. The reasons are the huge capitalized investments, as well as the prevailing efficiency indicators specific to the energy sector projects. The low level of these indicators is one of the major constraints for the project implementation and wider involvement of private financial resources in the beginning of the project. 

7) The financial sensitivity analysis demonstrates fragile equilibrium of the project and strong dependence on the funding sources and costs of investments.

8) The GeoFund support and financial contribution in form of grants provision and enacting of the carbon credit mechanisms is requested also from the viewpoint of economic analysis conducted and comparisons of the baseline and proposed geothermal projects. Under the latter the direct investment costs are much higher. Consequently it assumes larger amount of initial investments. The GeoFund provisions will be most promising and efficient leveraging mechanism for proper structuring of the needed financial resources. 

CONCLUSIONS

1) The project starts with annual output of electric power equal to 194.4 million KWh, while at the end of projection period (30th year) the output reaches 159.4 million KWh. The major reason is relative exhausting of the natural resources and capacity decline of the drilled wells. The average annual decline rate is 1% starting from the 13th year of the project implementation. The decline could be even higher (5-10%) if the wells makeup capital investments would not be done.

2) Indirect operational costs (depreciation amounts inclusive) of the project company comprise 29.2% of the net sales at the beginning of operations (3rd projection year) and reach 42.1% at the end of projection period. Such increase is reasoned by the specifics of the project, when the power generation has decreasing trend due to technical and natural reasons, while the indirect costs are more or less stable. Some components of the indirect operational costs (e.g. depreciation) even increase because of regular capitalized investments in form of wells’ makeup works to be done.

3) For whole period of the project implementation the company pays huge amounts of taxes, state duties and obligatory payments (total amount exceeds AMD 28,879 million). The major part of the paid taxes refer to VAT, the payments of which starts from the 7th projection year, when the positive balance of debit VAT due to purchases and investments is cleared out in full. The corporate income tax is paid starting from 3rd projection or 1st operational year in amount of AMD 223,509,000 and reaches its maximum of AMD 597,598,000 in 13th year and stabilizes at the level of AMD 412,571,000 in 30th projection year.

4) The project financing figures are AMD 19,659,200,000 if spoken about investment covering only construction period of 1-2 years and AMD 33,858,320,000 in 30-year calculation. The project financing structure for both mentioned cases is provided below.

	FUNDING SCHEME

(Construction Period)
	PERCENT

	Equity Financing
	53.5%

	Debt Financing
	44.5%

	Other Financing
	2.0%

	TOTAL
	100.0%


	FUNDING SCHEME

(Overall Project)
	PERCENT

	Equity Financing
	31.1%

	Debt Financing
	25.8%

	Other Financing
	43.1%

	TOTAL
	100.0%


As the tables above demonstrate the major part of financing is in debt and equity form. However, if taking the overall project lifetime the share of “other financing” sharply increases. The major reason is that “other financing” unifies carbon credits acquisition, as well as cash surpluses from regular operational activities. These sources ensure stable and periodically retrievable inflows allowing taking care of the further investment needs of the project (mainly well makeup works). 

5) The WACC of the project is equal to 10.8%. The Consultant underlines the low level of the WACC if compared to identical projects implemented in Armenia, as well as taking into consideration the average actually valid interest rate in domestic financial market. The Consultant assume that such a low level of the WACC allow ensuring the financial viability and economic sustainability of the proposed geothermal project.

6) The project cash flows are mostly regular and avoid strong and rapid fluctuations. The most critical point from the cash flow generation and equilibration viewpoint is the end of 2nd projection year (when operations not yet started, while huge investments are done). The ending cash of the project (final figure for 30th projection year) reaches about AMD 55.9 billion. 

7) The gross margin of the project is invariable and always reaches 100%. The reason is that the proposed geothermal project does not assume any direct costs (direct materials, direct labor and overheads), while all the expenses are classified as indirect operational costs. The projections do not assume dividends’ distribution, although such opportunity is not excluded, while both retained earnings and accumulated cashes of the project allow payment of dividends. The accrued losses of the company due to initial investments disappear starting from the 4th projection year and at the end of project (30th year) the retained earnings reach about AMD 55.8 billion.

8) The following table provides information for the main financial indicators of the project and ratio analysis in averaged manner for two optional periods: 1-12 years (when the major attracted financial resources in form of debt and equity will be or are assumed to be paid back) and 1-30 years (taken the project in its lifecycle integrity).

	AVERAGE INDICATORS and RATIOS
	1-12 years
	1-30 years

	Current Liquidity
	23.6
	77.8

	Quick Liquidity
	21.8
	77.0

	Profitability Rate
	43.3%
	51.2%

	Return on Equity
	9.1%
	6.3%

	Return on Assets
	7.1%
	5.5%

	Break-Even Sales to Real Sales
	0.34
	0.34

	Debt Service Coverage
	7.9
	7.9

	Debt to Equity Ratio
	0.3
	0.3


9) Project liquidity indicators are positive. The reason for such positive situation is that the project ensures stable cash inflows, while the amounts payable or other current liabilities are limited and mainly reflects temporary rising tax liabilities (if monthly consideration is taken), as well as interest calculation but deterred payment in the 2nd projection year. Another important component of short-term liabilities is the advance payment due to carbon credits that assume 2-year prior installments. Such scheme is applied to partially cover the huge initial capital investments that the project supposes. The current and quick liquidity averaged ratios are in close neighborhood to one another. The same refers to absolute liquidity ratio. It is explained with argument that current assets of the company are predominantly represented with cash and cash equivalents. Only in the beginning of the project implementation there are debit VAT amounts that are also incorporated in short-term assets. It is worth to mention that the project does not suppose any amounts payable to suppliers for more pessimistic cash scenario to be viewed. Another remarkable issue is that under different period consideration the liquidity ratio increases 3 times (30-year period compared to 12-year duration). It also proves the growing sustainability of the project.

10) The rate of profitability does not fluctuate strongly. It starts from 48.3% in the 1st operational (3rd projection) year to 51.1% in 30th projection year. However, in the midst of the project it have parabolic decline reaching 45.0% in 4th projection year and analogical growth up to its maximum of 61.3% in 13th projection year. In addition, it shall be remembered that first 2 years the profitability arte is zero since no operations are undertaken. Such fluctuations have found their expression in differences of profitability rate when 12-year and 30-year periods are considered (43.3% and 51.2% correspondingly). Anyways, this indicator is very high. Namely due to such profitability indicator overall project efficiency indicators are so high. The main reason is absolutely positive gross margin of the project operations (100%) and adequately defined indirect overheads. The same should be said about break-even point. The break-even sales referred to real sales never exceeds the half of the latter: 0.51 in the beginning of the project operations (3rd year) and 0.41 in the 30th year. However, it is necessary to mention that the best performance of BEP indicator was demonstrated again in 13th year, while the following years gradually deteriorate this indicator. The only reason as it was many times stated is the objective decrease of the productivity indicators and capacity factors.

11) Return on equity and return on assets are relatively medium-level and neutral magnitudes: in range of 5.5 to 9.1% under the standards operations. For this project the above-mentioned indicators are much important, because the project supposes huge capital investments (resulting in a significant share of fixed assets) and the equity investment is supposed to be one of the major sources to cover these expenses (it leads to the dominative position of the owners’ equity). However, even such predominantly deteriorating initial positions do not seriously impact the project returns on assets and equity. These indicators one more prove overall sustainability and efficiency of the project. Debt service coverage ratio, as well as debt to equity ratio are out of any inquietude and ensure rather high level. 

12) The following table provides major information about the project financial viability through its cash flow criteria:

	CASH FLOW CRITERIA
	1-12 years
	1-30 years

	Profitability Index (PI)
	0.87
	1.07

	IRR
	9.5%
	12.9%

	NPV (discount rate is 12% annually) in USD
	    (1 968 300)
	    1 189 900 


The PI, IRR and NPV indicators are not as optimistic as the rest of financial indicators and ratios analyzed above. The IRR is equal to 9.5 and 12.9% (respectively for 12-year and 30-year projections) that is not very promising magnitude in case of the shorter period. However, if speaking about project with huge capitalized investment as it is, the IRR indicator is much higher than could be. The same could be said about the NPV which is negative magnitude under 12-year projection. The PI behavior also varies: it is less than 1.00 (0.87) under the 12-year projection, but exceeds the fixed limit if 30-years considered (1.07). Again taking into consideration the huge capitalized investments, the overall strategic importance of the project as of the renewable energy source, as well as the common experience and prevailing efficiency indicators specific to the energy sector projects, all 3 of the above-mentioned financial indicators are considered by the Consultant at the acceptable level. Another detail is the applied annual discount rate of 12%, which is extraordinarily high for such types of the projects. In the meantime, it is worth to mention that the low level of this indicator is one of the major constraints for the project implementation and the barrier analysis in previous section has already identified it and advised as the significant and decisive factor to attract cheap and even gratis finances from GeoFund.

13) Namely taking into consideration the marginal level of several financial indicators of the project (such as NPV, IRR and PI) the sensitivity analysis acquires highest importance. Sensitivity analysis is provided in 5 scenarios: sales decline by 10%, direct investment costs increase by 10%, indirect operational costs increase by 10%, all costs increase by 7%, and sales decline by 5% and parallel increase of all costs by 5%.

	SENSITIVITY ANALYSIS 1
	SALES DECLINE BY 10%

	AVERAGE PRINCIPAL INDICATORS
	1-12 years
	1-30 years

	Profitability Rate
	40.7%
	48.6%

	Return on Equity
	7.4%
	5.3%

	Break-Even Sales to Real Sales
	0.38
	0.38

	Profitability Index (PI)
	0.77
	0.95

	IRR
	7.5%
	11.4%

	NPV (discount rate is 12% annually) in 1000 AMD
	(3 431 700)
	(796 700)


	SENSITIVITY ANALYSIS 2
	INVESTMENT COSTS INCREASE BY 10%

	AVERAGE PRINCIPAL INDICATORS
	1-12 years
	1-30 years

	Profitability Rate
	41.0%
	49.4%

	Return on Equity
	8.2%
	5.9%

	Break-Even Sales to Real Sales
	0.37
	0.36

	Profitability Index (PI)
	0.80
	0.98

	IRR
	8.1%
	11.8%

	NPV (discount rate is 12% annually) in 1000 AMD
	(3 335 000)
	(293 600)


	SENSITIVITY ANALYSIS 3
	OPERATIONAL COSTS INCREASE BY 10%

	AVERAGE PRINCIPAL INDICATORS
	1-12 years
	1-30 years

	Profitability Rate
	42.3%
	50.1%

	Return on Equity
	8.8%
	6.2%

	Break-Even Sales to Real Sales
	0.35
	0.36

	Profitability Index (PI)
	0.85
	1.05

	IRR
	9.2%
	12.6%

	NPV (discount rate is 12% annually) in 1000 AMD
	(2 191 100)
	880 700 


	SENSITIVITY ANALYSIS 4
	ALL COSTS INCREASE BY 7%

	AVERAGE PRINCIPAL INDICATORS
	1-12 years
	1-30 years

	Profitability Rate
	40.9%
	49.1%

	Return on Equity
	8.3%
	5.9%

	Break-Even Sales to Real Sales
	0.37
	0.37

	Profitability Index (PI)
	0.81
	1.00

	IRR
	8.3%
	12.0%

	NPV (discount rate is 12% annually) in 1000 AMD
	 (3 075 300)
	 (58 000)


	SENSITIVITY ANALYSIS 5
	SALES DECLINE BY 5% and ALL COSTS INCREASE BY 5%

	AVERAGE PRINCIPAL INDICATORS
	1-12 years
	1-30 years

	Profitability Rate
	40.3%
	48.4%

	Return on Equity
	7.7%
	5.5%

	Break-Even Sales to Real Sales
	0.38
	0.38

	Profitability Index (PI)
	0.78
	0.96

	IRR
	7.7%
	11.5%

	NPV (discount rate is 12% annually) in 1000 AMD
	          (3 491 300)
	(695 300)


The sensitivity analysis identifies the project moderate vulnerability to the minor changes in the principal financial indicators. Thus, the decreases of sales volumes and increases of the costs lead to slight deterioration of the main ratios and indicators.

FINANCIAL ANALYSIS PROFORMA STATEMENTS







� Under the design and implication of the investment costs for the proposed geothermal project (in total and with split by investment components) the information from MoE provided via PIU was considered and integrated into cost calculation methodic and mounting the cost magnitudes. Specifically, the following reports were used:

Г. Бабурян: "Армения – геотермальный проект"

С. Оганесян, Р. Гаспарян и др: "Комплексные геофизические исследования зоны сейсмической неоднородности на участке Джермахбюрского геотермального поля", Инст-т Геофизики и инженерной сейсмологии НАН Армении

� Source: The World Bank Renewable Energy Project for Armenia, March 6, 2006 

� The official cost calculation for tariff establishment purposes for 2001 (the year of regular and typical performance that is most expedient for data extrapolation) indicates 1355.1 kWh of the assumed annual generation, while the major non-fuel expenses are equal to AMD 3581.9 million comprising AMD 1144.8 million of labor costs and AMD 2437.1 million of O&M expenses (auxiliary materials, repairs, maintenance, other). These figures result in about AMD 2.64 per 1 kWh, or the same as USD 0.0058 per 1 kWh. The fuel expenses were at level of AMD 16117.4 million, i.e. AMD 11.89, or about USD 0.0264 per 1 KWh. However, the mentioned fuel cost is not indicative, because the gas price index changes have taken place till present. Therefore, the actual gas prices are applied resulting in USD 0.0366 per 1 kWh. 

� Approved baseline methodology AM0005 (barrier analysis, baseline scenario development and baseline emission rate, using combined margin) for small grid-connected zero-emissions renewable electricity generation is applicable to grid-connected zero-emission renewable power generation project activities under the definite principal conditions, such as: a) there is sufficient public information to document the prohibitive barriers to which the proposed project activity is subject, and the nature of the means by which its registration as a CDM activity would enable the project to overcome those barriers; b) the project will provide electricity to the electric grid, displacing power that would otherwise be provided by other generating sources; c) the project is in an electric sector that is not dominated by generating sources with zero- or low-operating costs such as hydro, geothermal, wind, solar, nuclear, and low-cost biomass, and this fuel mix is expected to persist for the duration of the crediting period. This methodology applies only to small electricity capacity additions, i.e. less than or equal to 60 MW and using a 50:50 default weighting of the build and operating margins. The emission factor of the grid is represented as a combination of the Operating Margin and the Build Margin that are weighted equally. The Operating Margin emission factor is defined as the generation-weighted average emissions per electricity unit (tCO�2/MWh) of all generating sources serving the system, excluding zero- or low-operating cost power plants (hydro, geothermal, wind, low-cost biomass, nuclear and solar generation), based on the latest year statistics data. The Build Margin emission factor is given as the generation-weighted average emission factor of the selected representative set of recent power plants represented by the 5 most recent plants or most 20% of the generating units built. Source: � HYPERLINK "http://cdm.unfccc.int/methodologies" ��http://cdm.unfccc.int/methodologies�.





� The tariff applied under the calculations in this report was discussed in detail with the MoE officials and accepted as reconciliatory input data for projections. Moreover, the tariff sample calculation for the proposed geothermal project according to the PSRC methodic, applicable for renewable energy projects, result in about the same figure: US cent 4.6 net tariff per 1 kWh.     

� The information about funding terms and specifics of IFI is provided in the annex to this study.

� Although not finally defined and prescribed, the most probable development and phasing of financing will base on the technological sequence of the investments to be covered. For this reason, the Consultant may assume the initial installment of grant amount for primary drilling, after which (in case of success) the legal formalization of the project will take place, i.e. the company will be established, the private investors – attracted, equity – structured and paid, other financial resources – identified and flown in. 
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Input Data

				Generation (mln kwh)		Tariff (cent/kwh)		Installed capacity		Available Capacity		Operational Capacity in winter

		ANPP		2,260		1.16		815.0		440		385

		HTPP		4,455		2.77		1,100.0		810		810

		Sevan Hrazdan HPP		435		1.81		550.0		430		30

		Vorotan HPP		1,000		0.30		400.0		400		400

		Small HPPs		204		2.45		45.2		45		23

		New HPPs on water runs				4.50

		Wind and biomass				7.00

		End user tariffs				3.79

		YTPP		400		2.85		550.0

												1,648

						0.76

		Load factor		0.472

		Generation for internal consumption, annual 2003 (mln kwh)		5,224

		Demand annual growth rate		3%

		Peak generation Jan. 1 2003 (MW)		1,080

		Required spare capacity		25%

		YTPP new plant installed capacity (MW)		205

		Installed capacity of HPPs currently under construction (MW)		74

		New large HPPs (MW)		120

				2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020

		Demand		5,224		5,381		5,542		5,709		5,880		6,056		6,238		6,425		6,618		6,816		7,021		7,232		7,449		7,672		7,902		8,139		8,383		8,635

		Nuclear generation		1,998		2,260		2,260		2,260		2,260		2,260		2,260		2,260		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Existing thermal generation		4,455		4,455		4,455		4,455		4,455		4,455		4,455		4,455		4,455		4,455		4,455		4,455		4,455		2,228		2,228		2,228		2,228		2,228

		Large hydro generation		1,808		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435		1,435

		New thermal capacity (YTPP)																		1,230		1,230		1,230		1,230		1,230		1,230		1,230		1,230		1,230		1,230

		Small renewables		110		113		113		297		481		529		581		640		704		774		851		936		1,030		1,123		1,213		1,297		1,388		1,499

																												2199.745368277										2550.107775505

				2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020

		Peak Demand		1,080		1,112		1,146		1,180		1,216		1,252		1,290		1,328		1,368		1,409		1,451		1,495		1,540		1,586		1,634		1,683		1,733		1,785

		Nuclear capacity		385		385		385		385		385		385		385		385		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Thermal capacity		398		398		398		398		398		398		398		398		552		552		552		552		353		353		353		353		353		353

		Hydro capacity		430		430		430		430		430		430		430		430		430		430		430		430		430		430		430		430		430		430

		Small renewables		23		23		23		59		96		106		116		128		141		155		170		187		206		225		243		259		278		300

		Large renewables		- 0		- 0		- 0		- 0		- 0		20		30		130		220		230		240		250		270		270		290		290		310		320

														1,339		1,359		1,471		1,343		1,367		1,392		1,419		1,259		1,277		1,315		1,332		1,370		1,403

		Power surpluc (deficit)		156		123		90		92		94		87		70		143		(26)		(43)		(59)		(76)		(281)		(309)		(318)		(350)		(363)		(382)

		Import from Iran		200		200		200		200		200		200		200		200		200		200		200		200		200		200		200		200		200		200

																		18%										38%										44%

		Hrazdan TPP		1100

		Section 1		2 X 50		2x33		1966-1967		CHP-Extr-Ind																												- 0

				2 X 100		2x67		1969		CHP-Heat		shut-down

		Section 2		3 X 200		3x200		1971-1974		Cond

				1 X 210		210		1974		Cond

						1010



56 with Dzora, which is excluded since used for own needs

25.5 MW used in winter 2003

168MW used in 2003
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				* The capacity projections assume 25% safety margin  on the peak demand

				** Winter import from Iran through the SWAP is excluded due to the absence of formal agreement with Iran
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