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118-" $, 0%(, $&,0(,1(1"+'$ @+-/+"1- 1" 4+%" &$'1) (1"+! $B , +,

O+"'+ (.$!, &$,9/%,+1 "*(N9 &+"9 4, 89;A "(,+"- ,$4+1(
, "= $. 8= +"- 89:FE &1$-*1- 9 4%*- +/ +1 /-, 8:8: $+' $.
79=7= "(,+" - %*, "$,, $+'$.898=; &!$-*1-6 !1$0, & $".%./4
$. #$% 11+,$"9 $4/19 4 4" 1$'(-! ,+, ,$ ( $WHL/( + %"
+11$0&' ( - +"-, "*0% ! $. #$%( "- 1+, - " 9 7A9E:: &$(,$"(9 + % "
1+, -67

$ & *
#

110+, / (L0 B, ") &% *1- %1 &1+ 1 0
(+%' ( (+ & 0*0 $/!, O+ "+ -+ 0+5 &I S 41 &S -
%) 1"4+% "1 (9 ! + S+, I+, -&™" $ L, &!$- % 'L11)
"1 86 4+ #1408, S, & 0*0( ,+, + %"
1$00,,- %), &+" (' (+,$" @, (*%(- ( "8u= + % " 1+H1F+, -
+, AMB 4, , +((*0& $",+ ("1 10%! 7 (98:=9, ! +/ "$, % "+")
+e- B & (1$U(1*L, - - 1+, - 0&'$)0 " , $-( (,+)6 7:9E7 0" $"
XS 4$*- +/ % " 1%$00,,- $" 4" "1) " 8 n=9 797< " (0O+"
)-1$'1,11+"-=9F8;0" $" .$! & $,$/$',+ 1 "1+, $"6

312" D
2 D2
60778234489
2000 2001 2002 2003 2004 2005 2006 2007 2008

PHOTOVOLTAIC
Production (in GWh) 1.4 2 4,64 9 18 40 106 454 2054
Capacity installed (in
MW) 1 2 5,47 11 21 42 142 451 2934
Average selling price
(in € / MWh) 226.58 248.96 285.36 308.25 366.92 399.04 427.44 43471 451.36
WIND

Production (in GWh) 4544 6925 9564 12063 15965 20955 23143 26789 28579

Capacity installed (in 2060 3295 4580 6273 8152 10021 11845 12931 14836

MW)

Average selling price

(in € / MWh) 67.31 66.96 73.89 62.44 62.94 87.59 92.16  79.07 101.29
MINI-HYDRO

A +"94 + +((0" +  1™0%!$. 1+, - #B%(, +" " &) ($*-% -!/-.1%0,
1$0&+! ($"% 4 " 2( &+"( $*)1) &SI, + AL -/'$&0 " S, &$,$/%,+1

"-*(.1)6



2000 2001
Production (in GWh)
less than 10 MW 2983
Production (in GWh)
over 10 MW 1015 4391
Capacity installed (in
MW) less than 10 1013
MW
Capacity installed (in
MW) over 10 MW 375| 1459
Average selling price
(in €/ MWh) less 69.72
than 10 MW
Average selling price
(in €/ MWh) over 10 66.7 65.64
MW
2000 2001
AVERAGE POOL
PRICE (In &/ Mwhy 213 3859
OVER-COST
PHOTOVOLTAIC (in 0.26 042
ME€) (1)
OVER-COST WIND
(in M€) (1) 128.05 196.46
OVER-COST MINI-
HYDRO (in M€) less 91.25
than 10 MW (1)
OVER-COST MINI-
HYDRO (in M€) over 27.98 118.78
10 MW (1)
TOTAL OVER-COST
NPV@4 % (SPENT
@ Dec 31st, 2008)
* 4n |+%$!+' $u %+( _ $u

063

@7B +1%+ -+(, 1(* $.0° &)" , &I$
(" &L $ 411" 4% 1SS )+,

$,+ S/ 11S(, , +, +(
110+, (", &(" A+ @ B+, +AM-(

+%%/ +%' ($4(,

<9;7=6EA *1$(6

$ 1+1%+,

$% 1! +, $"

&

1$( $. /0", " +1 $., (

(+"-+1- 18 B! +1 $ $., ( )&(S 5

+'-+&&" - ,,$, 0 +4+, 1+&+1)) "(,+"-%

+H1+ 0+15,&!'1 @&$$' &!'1B6

% " "1*I - 1$0 8::: ,$ 8::=9
1$*, 1+, "8:=94 1 +0$*",(,$

$*1 (4 + *(-,

) &I$#1,( ",
A4 "8 +"-8:=6 3!, 1+")

1*1" 0+15,

", 47907 M$TLIL+-& $,$/8,+ 1 ()
2002 2003 2004 2005 2006 2007 2008
3895 5091 4678 3790 4144 4004 4203
1492 1606 1649 1712 1878 1882 1949
73.31 65.91 66.49 87.92 89.46 77.42 96.31
OVER-
2002 2003 2004 2005 2006 2007 2008 e
4%
44.22 37.26 35.65 58.6 54,38  40.07 62.88
1.12 2.44 5.96 13.62 39.5 1795 797.94 1054.88
283.76 303.75 435.68 607.49 874.34 1044.8 1097.7 5485.38
113.31 145.8 144.27 11112 14537 149,55 140.51 1378.28
7918.54
2(2%",") &9, $" 1) MLH((I$0 &1+
1,$"%), -.1"1 %4 ", + 1+



8., . 1($ 08$)0", $. &% 1+-,$ 1" 4+%p
") ($HIL (

(&+5"94 + -+ 4, , 1&+10", [+* $., ((&ISH#1(+11$-" S,
19 (4, 8., +16

" &I$#1,( 767 CH %6
$,$/$'+1&I$# 1,( EBE CH &6
" )1$'1,) 1 &I$#1,( 76<7 CH @+ 1+ B

" 4% 4 (*00+!'G ., I(*(+1 /- ", 0($. 0&'$)0",9 (*%(- (+"-
o, L, 0+t 44+% "-¢() (6 "1 8:::9, 1"4+%' (*%(- (
+ 1+, - ((, +" E:98:: #$%(6 E8 ( +0%*",(,$ :68M $. &+ "?( 4$!5.$!1 +"-
:68EM $. &+"( 0&$)- 4%15.$116 1+ ( ,+ ,, +HI+ (*%(-) &!
4151 +--- " (1 ($ML(S. 1" 4+% " F((0%! ,+" +.+0"$"
*I$( @CE<797 =B9 !'+" " .I1$0 CEA89=8E & ! 4$!5+--- "$!1 %), 0" )-1$
(1L,$ +"- 4%, I1($. +0"3$" *I$(&! 43!5! +--- "3 %), &3$,%/%,+1
(1,$9,$4"$/!1C70"$"&!4$!I5! +--- " $!'%), 4" "-*(,N6
=12 : ;
Total
Number Number of subsidy Total
of indirect Total (spentand  Subsidy Investment Investment
direct jobs jobs committed) M€/ job in M €) (in M€)/job
jobs (difference) in M€, NPV (@
@4%
WIND 6825 8.175 15000  16436.38 1.095758667 14723  0.981533333879
MINI-HYDRO 1475 3225 4700 2551.28 0.542825532 1067.04 0.227029728682

PHOTOVOLTAIC 14500 0 14500 9683.48 0.667826207 16131.5 1.112517241

A4+ >+0&'9( 2 4"y ()t &+"39%) 6 1$"$01 %*","9"] 8<A:9.!$0
& 0%!8!-.$ & 0%!8;, 8:86

& HH4446! / (,+( 1 61$0H10(! / (,+( H&-.(H 8<A: 7;

8. =<=< :EE87 =7F:.7AAF.6&-. 6

B H 1&%,2 1$ $.&3%$%$%,+1 ") " &+"39 $/0%198:<6 ( (+
18"+, . % $ *I"5) &ISH# 1,(% 1+%( 9. $,S( "G+ A > (S IHIE T (I*x 19
&' 1(!/$/ +1$*"-F6 CH +"-+1$*"- E68 CH SBo>-(ILre

B[+ 1$(, 1+'1%+,- 180, +"*+' +/1+ $& I+ $"$.0" )-$"1,11 &+ ( &+, (",
&+(, =) +/( @89EEF $*I(B +"- 1$"(-!" ,+, &+"9 ,$4+-( 7 10%! 8::= +- 79;A; "(,+"-
"R 8LH $'6 (L M (%! +%%*, +" +/ 1+ (G &!&'+", $.86:F 94, +"

+ 1+ "(+"+, 8" 18(, % ,4 " 7T6AE CH +"- 76 ;< CH 9 66976<7 CH @+/!+ B6 ( (
, T+ 4" % +&&' -8, FBA "(,+"- 1$08:::,$8::=6 2 15'(, &++ "TI(] "
) (*-$(-/+% "'+ " " -la¥ 1+29 ! &3! , &*%' ( -%), *I$&+" $00 (($"6
B8 118-" % (5 "1+ - 4+%+#$9 0% " ) t-@ B9, -('%*$"S$.,8( "
#3%( (, .$"$4" ;6E=M +! #$%( " O+ ", "+"1 +"-$& !+, $"9 BAM +! #3%( " +-0" (,!'+, $"9
0+!5," +"- &I$# 1,( +"- FF68<M " 1$"(,'*1, $"9 .+%! 1+, $" +"- "(,+"+,$"6 ,, (&3$", +(,$ %
(- + (P &I+, 1 3 "1™, 1 $0&', &1$-*1,/ 1+"$.!1"4+%' &!$-*1, $" $.
"101)+"-1$0&+! , Lt (4, , #$%(1 P+,-%), "1D)(L$'#(+, ")
1$50&+" (6 $!', (9( 9.%! >+0&'9 (1 +1[" O& (+'+ ['1+9 (*-3$ +1$! 1$"[0 1% -

1.9 ['1$ " (&+\+9 &6 9.$%,"$, <6




$% 1+, %" ", 4"90" )-I$'1L11+"-& $,$/$',+1 "*(,1)

TOTAL 11491 19122 50200% | 28671.14 0.571138247 31921.54 0.65887251
* 4" '+%%+, $" %+(-$", &'/ $*(-+,+ @8:: 8::=B6

Eonpne L4l 779 #3%('S( S (&& $L 1,0+, E9: #$%( 'S -+ .$

1"/, $"+ - (&+10"9 "$-1 S 1+1%+, | $,+ 0% ! $. #$%( 1!+, -6 "1 ++"9 4 +
H("", S+, ((#S%(SM) S, L1 449%' ,1"$'$ (+"-"$, &IS&S!, $"+") , $
, #3%(14, - 5478, 1"4+00"  17°8$ (+"-%$F'(+",%(4 + 1"+ |
0% ! $. #$%( ,+, 1$1(&$"- S, ( ,1"$$ 6 -11,8'$, ((*) +,0&- .3

1&+,-) 1$",+1, , +* BI(,$ (&t , [HL$*( 1+, B (9 %%, , | 4+("$ ! (&$"(6
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419 /", 141" 1$"$01 11 ((9 (* (( dn T (- KK
11$/1) 4, 21 " #$%3 (*%(- (6 &$%' 0 4 (& (L, (S (
*(- % 11+, 21" #$%(3 0%, % $%,+"- .1$0 (41 ", 1$'$0)6

1$19, ()& $.&5'1),"(,$1+ "3, B, + 11$4-" $*, 1, %*, +($ +

"o SN S 14& A+ MG H(, (0" () 0% % (*%(-G-,$ +

L, >" 4", (14! - 3%, %) +%($1% " $  1-(I$)" 1+& ,+ .1$0, I(, $.
1$"$0)6

0$") (&", %), $/1"0", 1+"$,9 $"1 1$00 LS 21 " H#$9%(39 %
1$"(0- ! "/ (,- %) & [+, &+, (+"-, 1.$ | HS%(, +, 4%F-- & - §"
(*1 1$"(*0&, $" +"- "/ (0", 4" - (+&& + $! $,% 1!+ -6
0T T T HS%(4 " S &IS/ 18" L >&"(%), &9%'1(1,$
(0! ..1" + “l" 4+  + &l I+, (1,816 ( 4%*- $") %
&$((%' .&%'1 (0" 4! +% $% (. .1 4, %% H" S (S, .8
(*%(- (9 6694, " -" $+%($1% 4+, "H+-%), 1($., 1$'$0)
"l LS (*R&S!, + &ISFL, $, +, 1+™S, % #5( L. -, I$* , "1¥1- "1$0 (

+" 1$(,(6 +/ 1+'1*I+’ -, +' , ’$’+| &*%l 1 (*%( _) n &+ ||9 %$, (& n' 4"
1$00,,-9 ,$,+'( 8=9F<7 0" $" *I$( @C8=6< %$" $! +&&>6 P< % "$" B9 +"-
(*(,+ "(E:98:: #3$%(6

"$l-1,$5"84 $4.0+) ", #3%( +! - (1$) - %) + 1% &I 140 .S +1
$ 4, (- 8194 (48 - 1"0,%( 4, , .94
1$0&+! |, +/1+ +0%*, $. 1+& + -(*1,$" @ , (*%(-G- &+, $. ,
i (,O ",B "1 ((+') ,$ 1! +, + [ #$% + + "(, , +/ 1+ +O$~k"’ $ 1+& ’+- +
FHS NI, &L+ (LSW 4, , (13 "-94 1308+ , +/ 1+ +"ey
&IS*L 1)+, (%(-) ,$ +1 1" HS% 4% -+ 1$"1%* - $
1$'$0) +- ,"$, % " 1$'(0- " (<1 + 4+)9 4, o+ &I ) S

+%0%! ", &/, (1,8, +, +"$4( 485 !1(,$ 10+" 0&'$) -6



1$'S0 1($. +1, . 1+ #$% 11+, $" + 1+1%+, $'$., 1$($. ! "
#$%($", 1(,$. &1$-*1,/ +1,/)

B+ +0$F, . (- +"- &I$0 (- 03") $ S (4% ) $.
1" 4406 1) " &+ (+#( H(B=9F<70"  $" MO +"-9 .4 "1*-, "§"
(*%(-G- "/(,0",9*& ,$E:98:: 0&'$) ( +/ % " &* ,$ 4356

($11% '$(($. !(SML( "1M- %) 1"4+% ' "1) &I$1+0( 0%, %
1$0&+! - 4, , + 1+ | ($M1(&! 4$!5! +"$ 1+,- ", &+ (1,$'6
&+1+0, 1, +, 08(, 1'$(") +&&!$> 0+, (, (, +H 1+ ($15%. 1+& ,+' &1 4$!519
4$(0+"% ,4 "7;E+"-8:E " &+ " 4+(8E;97 A *1$(6

L39O ! /1) 1" #3% ,+, ( +,0&-.,% % 1'+,-9 ,! ( + 868
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(S (), + S /D) 1"4+% 1) #% H L4 O ($."'19
4 1+" % 1$".-", ,+, $"+/ 1+ 868 #$%(4" % -('$)-9,$4 1 4 + $

+--, $( #8%(, +,, "$"(*%(-G- "/ (0", 4 $*- +/ 11+, -6

"L ((1,%9'94 (+" 1$0&+! , +H/ 1+ +"*+ &I, ,) L+, T H#E%
(*%(-) 4$*- +/ 1$"!%*, - .,$, 1$"$0) +- "6, % " 1$'(*0- " &*%' 1
L9 4L H I+ &S ) ", & I+, (1,$!,+ +"$4(, 0,$5 &
;L #$%9 , '+, 1 % " * 0+, ), 0+(M 41 #(.(, 1+3$" 9

& (I+,$"$. , +, #$%6

"S- 1S %, ", R &' 1 1$"(*0&, $" S 1 ($ML(-/$, - ,$ " 4+%

CIY A LHLRH ) [ K . ">, 8E ) +($. (*%(- (6
$49 4+, ($F- % , 4, + 41 4 -(1$*, QO+ &4
"I&I(9, 4%, 1+ 4$Y-% . @, (LB % 1+, ( (,

I+, $. -, "+ LA 4 4 A4S+ $%,+ " CHILH)+ L4 +-+"$1+, -9

"8, (LS9, +RE 1, S 1" 449 (6

4+ "1 18909, IS(( " 4 + S (&
% ,4 ", +"*+" "1$0 8. 1+& +' +"-, (,$15 $.1+& ,+ ", 1$"$0)9,+, (9+
+,$$., +"*+'1*"$" + (($15%. 1+& +' 6

&+ T 1H& ' &IS. 4% ) H(($A- "1 ) (-, K(4 4" 45
'$4 (, 1+, ++'+%' =6EM "8:E6™ , , (-(1$*"9, +/ 1+ +"* ) .$,
".$.8:= (CEEQ;AF & ! 4$!5 16

EA 4" '+00$!+, $" IS0 +, $"+' 11$*," . *1 (& *%'(-%) +,$+ (5% 4 (1@ B
+"-, (+11 $"-+, $"6



)%, L 1($" 0&'9)0", $. &% 1+-,$ 1" 449

") ($411 (

(. * 0%, % 1$0&+! -4, | +"*+' +/ 1+ &1$-*1,/) &! 48151 |
1S, 1$'$0)6 1+" $%,+", (—++%)-/  -", $+ "1$0 $. +%$! "
. 1$'$0) %), "0%!$. 4$151(6 *(9, +/ I+ &I$-+1,/,) &! 4$!519

% ,4 "8:: +"-8:<94+(8E9 8 *I$( 6

O $"+H1+ 9, (*%(-G- ! "#$% - (I$)( CI@HL (IR S+
11+, - 868 #$%( ", 1$"$0)6

$'(F"N9,!1$* , *( $. %S$ 0,%(4 + [ T+1 -+ (0'+! 1$"1™*( $"
S/ L THS%9 4 147 % ) 18-, + , 868 #$%( +! - (!$) - '(4 !
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