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,+, % .5 " B==<===;==<==="5§ #$%( 5%*- % 1!+ - , T&! (,+, (

,+, 2 ! !
!
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! $ 3+, , +&!I-$("$, 1+ (,

'+, $"( & 0/0. 5", "5 #$% $&&$L*", (, +, 2
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(45850 -(19)- 'S, 1&+,($., 19'S 0) &1 (") % 1+*( , *-"
11, BB+ 1)

%
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8 C>D ;8."+< 6 +) ;;><2 "l) 0" ($"$. '0+, +" 3) C;>D69 ."+<
1,9%! ;;><2'0+, +" &&!1$+1 \$ T)$,$3:
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) 4% L 1,($" 0&'8)0", $. &% 1+- B !" 5+

"1 ($H11(

1.
' &, 0%!14> <4==<*-1, &$'1 (+'-11$00"-+,$"S$., L 48 1<
, *I$&+" " +&&IS/- 11,/ 4==H>>H $. . FIS& +" +I'+0 " +'-
$., $1'$", &$0$,%" S '1!1,) &% *1- 1$0 1"54+4%' ")
$HML (", "I 101) 017, -
1+ 45+ S, 1F10T( S, T$S IS, $I$< , *$&+" "§"
W+ -, -['$&0", $. 1"5+9%" "1) %) +0 T$l2, % -1+,
A% AM S, IS((-$0( 1 ") 1$"(*0&, $" %) 4==3 ,1$* , *( $.

1"5+06' ($*11($. "1)<+(&+,$.51 +"$% #1,/.$, '111)(1$ (
tees LS ) HIS + 2440M -1+, (! $. '1,11) &I$*1- .1$0

1" 5+9%' "1) ($*11(:3 TH)+, L ("1&$<, 1L (G (Lt <% )$"
(1$T0 "+ S0 L, /<, &IS&S(+ 21+ +($ 11+, '$1+ 0&'$)0",:3

+, (+0 )+, & & ' ( ) !
C D&I$#1,5+((, $* %), *$&+" 300 (( $2%1%".10, / 5,4+,
*I$& +" " $"1"5+%" ")+ (N5!O +1 [+%'< +"- $ "$!I07)
&$'1) +"- -1 ($" 0+7!( $., 13$"$01 C0&'$)0 "D %".,(% + &3$+1,/
" 5+9%" (J+, ) "$-1,$0,, ,+ (3 YO&ISH L, 14" B! 5 +I(+"-
0+ " 1$" 1% ($" 5+(+ &!I$#1,-", 0&'$)0 ", I$5, ", *$&+" "$"S.
B=<=== #$%( *'-! 1*N" &$'1 (< +"- *& ,$ <88=<=== *-1 = -[+"1-
"5+%' |+, ) C D $. 0," 44M (+ $. "1,11)) &1$-*1- .1$0
1" 5+9" "1) ($*11 ( %) 4==: +* $I( S, ((*)'"-%) ") .$
*(+"+%' [/'$&0", C D ,-:< + '$%+' 0+!7, - &IS($" S '$5
1+19%%" " 1) +"- (*(,+ "+%"' -/'$&0", ($™*, $'( < 1$"1™*- -, +, 2+ 0%! &!$
+1,/ "1$*1+ 0", $.1"5+%" /(' ( ,$( "1+, 0&'$)0", +"(:3 7
M) = < 4==>< ;0 300 (B &H(M, -+ ) +"-1'0 +, &%$'1)
&+17+ , @&1,-!'&!11*(($"($.515! .+ 1.1$0 0%- (,;: 11%!-" |$,
$0O(($" (" *(" +"*+ $., ($,,"$5 0 &$)- ", i<, &+17+

58*-2(,, &+1 $!'+"5 '$%+" "*(1+'1/ $*,$3 ,, *$&+"(*00, "
+H1l< 4==>< +" +1 0", 5+( +-$&, - O+"-+," 1! A" 5- %"+ (

+,, $00(($" 5%*- +,08&, ,$ 080" < .$ Y1/ 4=M S S+ 1)
1$"(*0&, $" ", M$&+" "$" %) 4=4=: " $/0 %l$ . (40 )+ |
$00 (($"17+(- (2,4, 1"1) 1°$$ ) I3 A 4§, 4229
$00 (($" &IS&S(- + -11,/ ,+, "1™ -$%H#1  ,/(.$ +1 1$" < ($,+,
1$00$" $+ $., &+"1$*- % !+1 - © A" | 411 4==0 *I$& +"

© L& HH ' @: 11$&+: *H $, 1:-8J0$- U-%'K'+" U " K" U "< (K" 4U% <I(<-+<-<'< "< (< <. <<
*< <\ <'[<0,<"<&'<&, <IS<(7<(<(/<K/+'U48 84> (K 5$!-(U
11,/ 4==H>>H < +!,:7?:

YESTKS IS, H (S I "5+ "1)C DV ", #
+1-&*, " 15+ (($5SI7<A )1 L&HHO " )&IS# (" H

TESITK S S, H (L $ "5+% "1)C DV ",
+7-&*,, " 15+ (($5SITA: L& HHO 1" 1)&IS# (" HO+ " +(&J $5U < &: 2

6 L& HH1:*1$&+:*H " 1 )H1' 0+, +1, $"(H-$1H4==0(-!1,/ "&-..




$! "$. $/10", (&S, $!"5+% " ) ($#11 (+"-,
& 'B($&) . | " #$% 11 +, $"

"$'(00,< +" +1 0" 5H(1+1 - B +-$&, +" "1) 4" 110+, 0 +(*
&+17+ %), "-4==95 1 5$*-1&+1 , 0+  (*(.I$0, 4== -11,/:

' &, 0% !, &+17+ &+((-, "-*(!) $00, C$., MS& " +I'4+0 ",
5, +0$(, *'+" 0$*( (*&&$L< +'- $" 10%! > ("5 -11,1 5
+&&IS/ -< (*%(, 5, " B!, O+(*(+"-$%H#1, /(.$0, 4== -11,/:

11$-" $, "5-11,/< +1 00%! (;+, O *(, 0&'0", ($5" (+ $.
15406 "1) ($,+,, *IB&+" "' 1+ +1 [<%)4=4=<, $+'$. $"
180 + $,+' $. 9BM C"4==BD !"5+%' "1) $ 4=M: +1 1$*"D)$., "$"

L 19%) &I$0 (- ,$ "L +( ,((+ $.!"5+% 1) &ISF1, $" %) +, '+,
B:BM .I$0 4==B '/'(< 1+'1*+," , 1(, $. "1 +( %+(- $" 1$((-$0 (, 1

&1$-*1,: &+"A( $%# 1,/ 'I*1( 0%/ .1$0 +" 9>M I"5+%" "1)"/" "
4==B ,$ 4=M %) 4=4=:

11,/ A( @&+"+,$!) 00%$!1+"-+0 (, HE- %" (S, #%
1+, $" " 7"$5' - %+(- "*(! (¢ -$1*0" N N (e
28!$0$,$" $. "/(O"( " "!) .1'D< 1t 5+%' "1) +- "5
1S (187 %%, (LS MS&A((H, ) ST "$5'- +"- 0&'$)0",:3

10+, $"$. | " #$%( 5%, (,0 % 1%0 , &ISEB(+HA( &! "L &+ 1+, $"+':
") 4?2 " 4==9<, /1) (+0 -+),+,, $00 (($" &!$&S( -, &+1T+
', "5 -11,/< $00(($" !(-" $(Q +" UOHIGE$ (+- 4,
&I$&B(+ 58*- % 2+" $&&S!*" ) , +, ($F- 1+, F(+"-(S "5 %*("(((
+- 0" $($. H#S%( " KIS&: 0%, +(&, 4, $&ES!*" )3 (0 -+ 5H(
&+, <+% ,5, -.1" $"(<K%) /+H$H& $,1+ " '+1(< /" $-! $+
&((!+( %), $00(($",+, 1+&,* - 1$00 "(%) ,(00%!(*"-1!,

L <28$8(," H#H$%(+"- 185, %)0 " $1 0+, 1+" 1$00,0"(3 °

$, /1)$"< $5/1< (*11*0% - ,$, $00 (($"A (*&$I+.$, -11,/A(
#$%L1! +, $" &$, ", +" (+0 -+)< , *I$& +" +- "$" $" -1+ B

C D("$+!'"+(11$"G" , 0&$!+", (& +7" %), $00 (($"
%*, 5+"-$., "1((,),$ ", K& +" # $%( "+ '$%+ G- 53!+, (
S (), 4, S 0-1+, (+5, &S$,", +'! (7$. 0&$)0", - (,I*1, $" -*

$, &+17+ A(21 " "13LIFIO"(+"- 8, 1O +(* (< +"-, *( 1'+0$! -

S, &+((" S + 2130&"(+ $" 01+"(03 ,$ *  ++",  0&9$)0", .$
HG& (", ) () (1,8

I'+( 11$00"-- , +,, 2'$%+ (+, $" -# 0" *-0% "+l - ($+(
$ 0, , "+ IS (IFUL( .S 5SITI($. 0 +(*1 ( ,$ 1$0%-+, 1' O+,
1+" 38 #$%(" +,/")+.1,-53%-"$,% "5 | " H$%(< $. 1$*1( < %*, |
(1 (%" $"(,+ 59" % -(,'$)--* ,$ 0+ " (< $(( B 1%08&,, /" ((<
FT 1§ S ($ML(: 1$*- +/ $ AT LS, <
"7 %+0+< 1$"(-1- " ((+ 0", $( &S$(, $'(, +, (0&) 5$*- 1 +( ,$ %

U+,-"$ P "*!

5 & HH *1$&+: *HI+& -H&! (" +( (1, $"-$J!. | "1 U H=9H9=K.$!0+,U K+ -U=K'+"*+ U
Kx 4mer U™
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) 4% L 1,($" 0&'8)0", $. &% 1+- B !" 5+

") ($H1 (

((+0 1§".-1+1) $. H$&+" *"$'(++" - 1" +- (%, (5, 0&!(($"
$/12, $%#L, /(. 1*1" 1S +( 0 (($"( %) 4=M +" "Ll +("
(41 $. 1"5+% "1) $4=M3 +,!, 10% | 4 1$".10+,$" %) ,
M$&+" $*"1: 5'1$0-, +!10", 5" #$20 1, +17 8.
+11$0&+" 0", 0 +(*! (.$! 5$I71( +..1,- %) , 1$°(1* "1 (:3 *, 108! <
CSLHTGH S $%,(< /T, 1T LITM0( +L(<, 2 A(L L 14&+1))
$ UGt 4> I8 (81 s 0(($"( +" &I$08,
1"5+06° 1) ($ML (3

V. !

( %+0+ 1311 1) 1 0+17 - C+"-5 5" (=) ", "@, (1, $'D< &+" &I$/ - (+
11" 8, (4% (0", . $/10T, + -, $ 175+ ") - <,
(&L+1 0< ®*-151 1"5+06" "1) (#41-1+") -..! k< (%
| ¥4, - " &+ ("L 9=5 " +59=H ;9= §" 1) $'(U+, $"5+( "+,
$)+ 1! 4788H ;6 5+( &% (- " 10%!$. 560, -+, 5, 111+
&I$*1, $" %) 1S LIL "(+"+, $'(+-5, 1% " S, L+ $Y(
L+, 047 *($. ($ML($.1"5+% "W, ( 1A (A -
AL (L 0C5 1 +(, 1,8+, 1+  "L+(", &1 & -.$ 111
&I$-*1- %) 1"5+% (D .$! &I$*1,$" 5, 1"5+% ' ($ML( /!, )H(<
$+ 1 (0 o+ +5(5$F- 18", $ 0l < +-5, , 0< $/1"0 ",

(*&&3!, 8, (7"-($. ") &I$-F1, B

$)+ 11 678H4==6 ** 5+( +&&I$/- " +1 $. 4==6< (+%'(" ,

0,$-$%) .$! *&+," +"- (O(,0+,G" , (+,/ +"- 1$"$01 ()(,0 $.
101 ") &I$*1, % -l &1+ !0 SR L Y s
(1", " &% 1 H(((+'1 ,$ 1 "5+% 1) 5, 1,0 0*% $"( +%$/ + X0 +"
L1 4+, X % $.*& ,$ B>BM .$! ($'+! & $,$/$',+ 1 &+",( +"- *&,$ ;=M .$! 5"-
%+(- 'LIL (A", $C MU, 4==6 "1+ 1§ 1408+ ", ($1+(,
14" -+, < $(Q *( $!Y*G S+&+,1$< &!I$0(-2 + I$! "+, $" ., ")
0$-' CZD ,$5+-( $" ,+, (03! 1"+ G-< O$! I - (< ((
SH(, X +"- +($ 03! ($ -+)3 CO+"" |, II*! (&+)0", %) 0+") "$ + ()(, O
2.5, 1$00%" $$-3 .1$051 ,)+1 /' %".,D:, 5+ +1+" "

"1)&$' 1), +, 5%*- +7 &+1[+"-, ( (&+! +0$*" [2%* ', $" +" 1 " 5+%' (<
#o &AL NI ($H M1)3 Y (5 (1 (", @, (L$(<

> ,.& HH555: *1:$! H+HB88>

°2 ", $"+1,/,) " &1+ 0 "1* (, "1y "8 080 &$5! &'+ (
*&,$B= 51 047 *( $.!1"5+%" "I (9! 5+(, (+( &0+ ")<+", $( (*1 +(

1$ "+, 8", 4+ S, * ' GH 'S LML) (LS (B (! $-
"H( I +< *1(08) $0!1 $< +, ~&HH555:0 )1: (H"! +H'1!1-+-H 0"(& 1+H+ "+(H
"- @:+(&@:

S @15/ $-1.$10+7) (+"1,8"-%), T" C, )& L+ "0$"H1 1+ 1$" (< (*1 +( &+ "D:

“= & HH555:1": (H1" H-$1H' (+1 $"HC?8D 6?8 46:&-.

CO((+1 1ML+, . @-%), $/10°,. $I1,1%6%, $" &H&S((< ($I1+)+, 1 X
H, A+ 04T, ("7 &1L C$T O+ $11+ ($M(<-$%' " D

“ & HHBB5:" I +(

|"$/+%" (:1$0H&+ "+(H $", " -$(11$" (-+(&] U6 K $-U62?BK &$U (.$! 1$K $0%! U $, 1 +(
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$/1"0"A(G+,$ 0&'1"5+% "1)'-$ (I$" 185, ", (D) +-
"I+, - 0&'$)0"):

$)+ 11 1) " &+1 (88 H4==> <51 (+%'((, 0,%$9%9%)

B R+, "+ (), 0+, G ", " (+ ]+ 1$'$01! 0 $. "1,01 "1)
&1$-*1,$" *- 1, (&1+! 0: "50,%- 18", (,$ +") (*&&9!,
" 5406 "1): " "1)&I$-*11(<.$! @+0& <!1/-E>?44H C+&&@:
P4 &! D<511%"-% +)5 ! %,5" ?28M +"-4=M $., 0+!7,
&1 +,, ,0: (V" %1+, -$( +&&+, +, (1 &1 7" (*%(-)
("1((+),$0+7 1"5+9%' , 1"$S ( "+ ( (1 +%'

$$" +., 1 +&&!$/" , ("5 $)+ 11 < 10 "(,! SH&+, IS - - -,
1+ 130, @(" "1)0%-',$ (") 0$-' 2$., **3[5 1

&+ " B Th-< KM R (041 ,$ 4+, S 5 0&$)- ", i+
181+, (LSL( ", &I$0$,$" . |"5+% (5,, 1+8" 8 +

1$%0 . #S%( ", 1"5+% "1) (L8 (, $1) 5$*- &+, +") &I/ 0

by I(G$"5 +-1(((2+,5+,&'1J3

© L @18&$"S$., 101+, $" +(5" +( &+, $., +0"( M+, / &I$L (" $I1 $!
($I+! & $'$/$I,+ 1 &I+II’( .$! Il(,+ll+’ $ll( (*%( I* II' '$ , - +_I n .$! , ! ’! %*’ $Il +11$!_ n , $ ,
$)+ 1l 88HA==><5 1 (I*")! *+, - ",$( ! (%), $)+ 1 B>9H4==0:

& HH555:1" : (H1" H-$1H' ('+1$"H 88 4==> :&-..




CHAPTER 2. ) *O)V#(H & ,,,& I

. #$
((L1,$"5" (*) 5% &+l+- 0+, 1 1+(( " &+" 5" 1) +"- & $,$/$,+ 1
($'+! 1)
%$$0 " 1" 5+% 1) (, 1(*,$., 1 $"%"1 $. 5% +LBI(, +, +

LU$Il- 1§ 111 +H(:

|.1. Support to renewable energy

"H1L$ 4" 1U5H% M) ($ML( " &+ "< $/1"0", &1$0$, -
(8, 0+" $+$.51 (L$!+1 4M &" 1+, $" %), (($M1( ",
&+"( "1)OH7,+"-4=M $. "1,!1 &!$-*1, $ "t A== | +1 &I0+!)
5501 +" (0(
WU EE S (8 (*%(- - &0 *0( +( 1$0&+! -5, + 0 +"
o' +,<5, , 1"+ $%#1,/ $. +,,!+1, G0t 8,
(1,1 "+, 8"< "111) L+ 1+ 811 -8 %Y+, '1,01)
"l - %) 1"5+% ($*1L1(<51 /"*+") O & (,+<*™7 8, !

S$I0($. &!1$-*1, $"<, (+' $.!"5+%' (A $*,&*, ( *H+ -+ "1 ($
(, vamgt, /(0"

"1"/( C"(,*$- '1Q-,$.1+D1l- (- CU( S &+ '+
(. 1+21\") $U$- '+ "1Y+D+-<,$5 1 (*%(- (.!1$0, &+"(
I $"(C$0*" -+- ( *\"$0+(D +! +-- -

|.2. Economic cycle

(18" 1+( (, 1$'$01 1)1' (‘<51 1+ &IS& -
(+% (0", $., (,1"$S (" &+" ( )G $5 1 (, 1+, (CI$0

H$& +" "I+ +"7D +"-, +( 5,51 -, (A" - +.1,( &+"
+$" , DI'< +(5" +(, /$%0 $. 1!-,, o, L1 KD 1L /(<

&+, 1¥41) 1S &, 0%! $. 4==9< 5 " | & $$/5,+1 ") %r(, (
%6*%6%' :

©108 LI ($H M) (L(H " &+ " $") &+, C D5 "(+"- " 4==0:



&+" (1" 5+%' (%*%%'

1.
$+1/, $+S$ +H" AM S &0+) ") $ "+, - 180 " 5+%'
ll!)< , II5+%I II!) I+II C D 4=:B4== (’+%I(( ,+’ n 4==<
4=<BB $.5"-&$5!C1+&+1,)DO*(, % "(,+"-
012
* # 344523404
TOTAL
2005 2006 2007 2008 2009 2010 2005-2010
POTENCIA EOLICA
ANUAL (MW) 1800 2000 2200 2200 2000 1800 12000
* "5+%' "1)&+"4==B 4==:
&+"A( +,$"+ "1) $00 (($"C D (, 0+, ( 18 10%! 8. 4==9
, 10, 4+ % "+(0*1 +( B<8> (<4, 8 M) 6<978  +
$..1+") +11%*, - B
012 60774234489
2.364
2.201
1.795
1.558 1.565
1.212pm 1.259 1.369
800
a6a g 510 |
> 1 30 1 8 57 129 193
Estimated installed capacity (MW) 2008
Official installed capacity (MW) per year
* ‘B $5" '+%0$!+,
I+, $.-/'$&0", $., (,1"$'$) +( !0+ "o 1$0&+!+, /1Y) I*, 1+'0

C1$"(-1+%) 0! ($,+"&$$/$,+1 "1)<5 15 (+"' 0" $"'+1$D: $

+ L (I 047 L &S, 4% + 1S, LLBIO(S. "1)< , 0%, | O+"
*%(-G- $5/1< , +("$, @&! "1- + %%% +( ""( +(, $
@&! "1- %), &$,$/$,+1 "H(N< (+"+ U+ S 1+&+1) "L 4( % "
03! " 5, A($5".$!1+(,(.$! 4==B 4== :

&+" +(% 130 , S$I-A(, -+ (, 1$*") (-5 ) 14&+1):

B2%" ) &$L$" ") ML +((.1$0 &1+ 03: 1$0
& HH555:1" : (H1" H *%' 1+1 $" (J - "$-$U 6?2K+11$"U K($'$ ', 0SU( K( - +,U =K7 )5$!-UK+*

- $'+U



K8, L1($" 0&8)0", 8. &% 1+-.$ 1" 5+%'

") ($M1(

H(OITYHICH () -t 18 "$01! O(!'/+", ,$5"-
49 9H ;;9 C ;;9 4==6D< 6?78H4==6 C4==6 4==8D +'88 H4==> C("1 4==>D:

21,%., 11%*/ 1405817 $", 5" A0 +H(% " S +1 ]
*.1"(+%"',) ", -/'$&0", $., ,1 "$8): ) (" O+, - -++ S
(- 14&HL )< &ISHL(,+, %), - S ==9<>>M §., 4==3$%#1,/
5+(!+1 <'+/" 6=0%", (,$!+1, ."+ $+'$.4=BB

31269" + 169 D2 3<
6 1=9 60778234489
6 9 i 10,129

9,080

7,380

6,810
6,684 6,722 6,691 6,244 6,297

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

69 2.895

100%

2,000

50%

1000

0%

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008
9 wWind turnover (in mill. €)

[ Over-cost related to pool price (in mill. €)

—*— Annual percentage change of over-cost

* <$5" B!+, $":

, V-8, $%#1,/ ,+ 4=M . '101 1$"(*0&, $" $! "+, ( .I$0
1" 5406 ($*11( %) 4==< 5"- &$5! (, ($*11 L+, 18" %%, (1, 0%,
+0$" , 1"5+% (<5, =4M$. '1111$"(*0 & $"&!I$/--%)5"- ¥ "4==0:
B ((, +0$*, &+-$/1, 1$(, L% 1+%( $. .- "&I1 (O OL,+ 581 (* 1$0
%", T10L,) "+ -%), !"5% & $518&+"(+,, 0+17,8& 1 C+($"+0 - 28$$'
&'13D< ::<, $/118( (, '(*,$.0%, &))", &I$*1,$"%), -..1"1 %5 ",

Hie ("M &IL S 4L, 1SS )+, + I+ &1 S, OH7,:$, , +1+ ("
&1 %), 1"$'$)+"-, +/1+ 0+7 &1 + 1$0, 1,- 2%") &$,$" ")

ML 4((I$0 &1+ 0:3 +/ 1+ 0+17, &'1 1$0(.1$0, 0%",")(,'0" $.,

(&1+1 OA("(+'+ $'(, + +7 &+, ", '111))&I$-*1, $" 0+17, CO+- %) L

- 'QL,! 1+ (&+]$'+D:
2 S+ S E+0 " 1) (M " 4==0:




&+" (1" 5+%' (%*%%'

@&+'($" ., (,1"$$)< $5/1< +("$, %", (%, $ 1901
L1 ML) %K, (S, &S, 1H&I(( LS -1'$& L, S+ 0+((/ (1+:

11(( ", -&$)0" $., (") (311 0%, % /5-5, ,
&U&1,/ ,+<+,$ 51 +(0*1 5" +(% (L (1
281+ 1 03 ,1"$$)< 1% "M+, $'<, + 1 ("(? &l

"(+- 5B (> &! (-, (<18 T §
&I$-*1 ("+1) 51, +1*+ '111,)&!0 +5+,, $. 1+&+1 ) 1$"(,!I*1, -:
>12" 6!+9 6-+9
I+ ? ? 634489

16.000 14.836
4,1 4
8000 6.207 )
0.7 1.948 558
0| ‘ 1 ‘ ‘ | 0
Cogeneration Solar Wind Mini-hydro  Bio-mass
Installed capacity (MW)
—e— Production sold (GWh) per installed MW
* DOA(S 1+ (- 14&HL) -+ H( $5" P! 4==9< ("1 , ( +!',
(&1+'! 0 &$5!&+",(5 1 + +1*+")($ S T 0 I s IR I o S (-1 I
($+! "1)<5 "1™, $"), 10$"' 1, 1+ (S, (M &ETCH &'
51 (+,($&!+," "4==9D:

($-"1),$ "(+"-1+&+1 )1+, $ (/" '$51.$! ($+! 1)< &IS/-"
"+(, 0" +" L, $( L, 1S (A7 S 1$Y( -4,$"5, => (% &!
(-0 +5+,0 $", (K5 1+ -+ &H, + 1S, (& "$0"S"
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¥ Rate of annual variation of credit for productive activities (without utilities)
m Rate of annual variation of credit for prod. and distr. of electric energy, gas

* A G % IS0, +T S &+ 28, 4 11Q-,$() $+ 1Q- $($(S( +
SIS((LB (M (-7 (&+1+ . "+ + +1, [ -+- (&!I$-*1, /+(3:

(+"+&&IS+L $, L, +(( "-,$!"5+% "1 $ML(<5 *(, 1+, )
0+(*1-%), +'7$ &+" 2&I$*1, $"+"--(,  19%*$"$. "1,11 "1)<5+ 14" +(3:

A& (! +( L& HHE55:4+( oS H. "(H  "*() + &IS'S" + &  ++' (( %=0&-.




)8, . 1($ 08$)0", $. &% 1+-,$ 1”5+

") ($11 (

5$I-% "(,$."+"). ", 1., 11 (( "L+ $.4==>0 10, +, &8,
$'<, $, 1 H) - () (18&( L+ (4, L+ (L8 $. "$,+%
$/1M(0", " &+ L +"&$L+, $'< 0+1 "N< 11 "5+% " (<
&1+") &$,$/$ +1(< $5/1< 10+" $" $. | &= $5 (S -,
1$"1 (($" -*1" , &+( )+ +"-+ +0 X< " 4==> +"- 4==9<, %5, $.
-,-("-.%, &I$1 8"+ - (! %, $" $."LI1")CH-S, 1E (
+(+"- 5+, 1D (7)!1$17 ,(C( &' /$*( +&D<5 ', 1(,$., &I$-*1,/ (1,9
$., 1$'$0) -0"(( L(/(S I " 4==>L 0$! (, &) %),
(1$"- +.<5 " ("(+&&+!,+, ¥ 1% [$1+") ( $5,+,, 1$"$01 11 (( +(
(L= " &+ LA 1H((/ 1+ " 1$0&',") " 4==0:
(5 1+"( <, 195 "&$$/$+1&8$5!%, 5", (18- +.8. 4==>+"
& 0% ! $. 4==9 5+( "$I0$*( C*& ,$ (/1+ ,$*(  +" +11%-" $ !
O+ ($!'$.1+ -+ 1$0, D: (5 + (%, $. 1$"$0 1 - (8!, $"(
%WIS* | +96$*, %), ! "H(N)% "+ LM G HI0T 1 4 S
ALY 18%I< %5 + 03! +0+ " 1% */ J+05$!7 .$!

&$,P/$,+ L(+"-+%+T7" "I¥- )L ((<5 1+ "$I(, +&$+,$"$.1-,.$
, (-8, 1I"54% ($HL(+(5™

(- $F(((H, - " &+".1$04==6 $4==85! 4<8?<6==C"(, *,$ +1$"+ -
(+-Y( 1+ 2 (+-Y( 1+(- "+ 1$"(*11\"3D< $*/ 1+ 0$! , +">==<===& )+ $!+6B 0" $
&P&*'+, $": B! 1$0&+!+, [ &*I&B((< ", <, "*0% !'$. (;+, - $*(('+1 -*&,$ <>8
0"$"("4==BC "(*( *+*25!1(-"+ "1$°(,1*1,$"3D<5 1 0+"(, &+7)+'$.,

P+ (+, %3$0.8!?7==0"$"&3%&": ", < 1$0&+!" '+, [ &$&*'+, $"<, I*/+'" S, (

$/1 @&+"($"5$F-% "51(-" + $*(((+ -& 1)+ $. 6<9==<===:
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HOo(- -, &( &1 S &% 1 +((+ "L $ "5+%( +-
-1'$&0", $. ,+, (1,5!< 5 "$5 (, 0+, , #$% 14, 8" +,1 %*+%" $,
H(((F'L &IB/-- (+- ") L &I$% 0,+,5 .+1 (,+ @(" (* (

1Y $" ($H11(, +, 1+™$, % @, !I"+") +"+)G-<  (*1 +( ",V 5( *, 10$! <

SO (R (S, L [ IS L, H(HS% 1 1+, $"5 "0+ $., 0< " .+,
O+H#$! ) $. , 0 /" ,+ 5 + " 4" 4l 1+ %*%%' < + 1$"1+1,( .$!

A, S O ALY BEES$) % (K%' . 5 +((*0 , +, ,

LISl 14+, ($. "(+"" 1+&+1 ) X" | 4+,  )+(5! 0+"+"- *<5 5"

'$$7 +,, "(+"-&$5!$., ,! 0+"!"5 4960 T101)) ($HL( " &+
+- 0+, , 1 - #$% 10+, $" +1181-" 8 , 1&S$!L S, $00 (($"A(
& & ( ) ! C D&I$#1,:
118-" 8, '+ ( /U($'<+,, (5,"<$ C,o28N) &$L st )

*1+((.1$0 &1+ 03 ®C+" 4==D<, $..1+ +" +&&!$@ 0+, -+,+ .$!
(- 14&HL ) " & (+(.$"$5(

"~ +10( 6<9?78 $..1+")W B<8> (, O+,
"SI 1B <6, $.1+")

$,$/8'+1&+"(4<76 $..1+ YW 6<B8 (, 0+, :
LA T+ 04) % *(-,$ (, 0+, #3%( U+, - $5+-(, "(+"+, $"$.
'1,01 &$5! " +1 $" S, O+ ($HL( S ! "5+%' &!$-*1,$" !
1$0&+! ", T (¥ ( +118-" $, '+, $( CO& $0"H D %,5 " &I$# 1,(
&1$-*1-.$, -0"(!+ $" +"- 13001+ $..! " (%) O+#$! - /'$& I( +"-
7Y %*-1(<,  (, 0+, ( .1$0 Cc(, K8 &+ '+ [1(L1+1\")
B2 $,+ +" 41 106%, $" 11 /- %) &I$-*11($. , (&1+'1 0 " &+"<%),1"$'$)3CL+!,

:D:
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$US- '+ "IY+D <+ (,0+,(.1$0 <5 $&,,$+118&,! (*,( .1$0
, IS KIS& AT (11 1$%& D, - 4! ;

-+, (- A(T&S!, S &+ +((*0 + P+, 8 8. #3%( , +"
H+-", +"+)G-1&8$,(C51 1+" % @& +"- "&+, %), "1*%($"$.
11, #$%( L - (%) L - %) *1$& +" $00 (( $"D< %*, '$5 !
54, 4+ $%,+"- %) $"$5" C51 5 + -(1+-- . +/"
$/1(,+, -, +0$*, $. 18" 1+1,(, +, 5! +1*+ NS0+ G- ", (1,%D:

Il

$'$5, ++ &% (- " A('&3$!, 5, I +1-.$, $+ "™0%!S$.
#$%( 11+, - %) 5" 1) &I$-*1, $", 1$* 4== <,+ (5", $%#1,/($.
;A& B 4= = ($F- % 1$0&', - . (6<9?78 (" - +"- 49<B>;

&!$-*1-%), "-$.4==9 &+"<+11%!-" $ , &3, &% ( -.$! &+"
%), *$&+" $00(($"C D,,-2%$0&)" 5 L S%H 1,/ (+- &,

1"5+%' (,$ 5$17: $*1) &$I,< &+"<3 5 % 21'$( $3 +,+""
$%# 1,/ (.$! 4=4= +11$1-" $  CIN" &' 1 ((AL"HS$D:  $+(+ (,
+, B<86 "(+"- +"- ?><BB9 "I+,- <5 1 0+'(< +118-" $ (
O+ (<, 11+ $"$. B<===-11+" "1 1 #$%( +11&, ,+ .* C,+,
P (11 4+ 1L #$%(D S, &H&S(( 8., ((*):

Il
*

11$-" $, +%$/ 1,- ."+"'1-1&$l<2 e T G A A
1" 5+%' (,$5$!7<3 * &+" ($*- +/ 11+, - 6<>== #$%( % ,5 "4=== +"-4==
",0" )I$T LT (L,8 , <65 ( AT -+ 6<4=7 &I$-*1 -
$5+-(, " $.4==9< , 5$*- 0% 41 IS0 +1 /", A== $%# 1,/ ( *-!

A(OS$(, 1$"(/+,/ (1"+1$C1*1 " &$'1 ((A"+1$D<5 1 $+(+! (,+,
?<= "(A+"- +"-:<48 "I+, - 1§, &*1&$(($., ((,*)<5 +!
$" S0+, $WHL [ +% "4+ - "4==0 4" 4, B<>==- 11, 4+

"L HS%( - % "+, - O "4===4==9%) 0" )-1$'1,11 ") &IS-*1, $"

B (+&% 127 % S, 1168 T TS B<IMIY) & $
(DS "H(D< $*1(0+"- $00!1:

S K S 48, 4 (. $ "5+ "1)C D2 ", .+
+1- &, " 1B (($5$I7: $) &SI, &+ "3

W& HHO L 1)&ISH 1,(" HO+"+(&) $5U  : (&IS#1, (&, $., ', 1"! I$1+00

C 11§+, "1+ S (&SB! +" "1): *I$ &+" $00 (($'D:

OB K S 8, + (. $ "5+ "1)C D2 ", .+
+7-&*,, " 1549 (,$5$173: L& HHO 1" 1)&IS# 1,(:" HO+"+(&) $5U

S 410 " /1) IS "+11&," (*1 #$% 11+, 8. <1 (", (L -("1 $7) 5%

, (8. al @& 1, -&$5 ! 1+&+1 ) *- 1, O$(, 1$"(1/+,/ (A "+!'$ +(% "!1+1 -
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11$-" $, 0%(, $&,0(,1 (1"+'$ C+-/+"1-

O+"+ (.$!, &$,$/$+1 "*( < &+ < 5, 4<;26 "(,+" -
, "= 8. 4==9 +"- 4<=8B &!$-*1- < 5%*- +/ +1 /-,
<99 "(+"- %*,"$,, $+'$.4<49; &I$-*1-: 190, &

$. #$% 11+,$'< $5/1< 5 5" 1$"(-! ,+
+11$08" ( - +"-, "*0%!$. #$%( "- 1+, - "
1+, - B

V. $ & *
#
e 1o+, / (10 ., ") &$-
(t%' ((+&0*0 %/, O+ "+ -+") 0+!7
%) !"5+%" "! (< $! + '+, I+ "-&"-" S
"4 S + 1+1%+, -, +0$*, 8., &!

1$00,,- %), &+"( "' (+ $"C, (*%(- (

+,6MD 5, , +((*0&,$",+ ("1 10%!~? b 4==9<, 1 +/ "$,% " +")
+__ , $II+I &I+II’( 1$II(’!*1’ _ +||_ ! |+’ - O&|$)O n , $l-( (’ +_): :<;B 0 n $ll
*|$( 5$*l_ +/ % n 1$00 - $n 5 "_ " ' ) ] 4 ::9< < >? " (0+||
)-1$'1,11+"-9<84;0"$" .$! & $,9/$',+ 1 "l B
312" D
2 12
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) 226.58 248.96 285.36 308.25 366.92 399.04 427.44 434.71 451.36
WIND
Production (in GWh) 4544 6925 9564 12063 15965 20955 23143 26789 28579
l\cﬂz\'[/’)adty installed (in 2060 3295 4580 6273 8152 10021 11845 12931 14836
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

B= 4<5 41 +((*0" + 1™0%!$. 1!+, -
1308+ ($"% ,5 " A( &+"( $*1) &$!, +
" ():

$,$/$',+1 "*(,1)

I"5+%' &$'1) (1"+!$D , +,

$ ( $%HL/( +-

,$5+!-(

4=4= $+' .
$",$./5

% n

< 6<B==&$(, $"(< +/ % "

1-*-1 &1+ 10

, &'l

"4==9 + % " 1+1%+,-

#%(, +" " &) ($*-% -1/-.1$0,
L8800 S, &$,$/$ .+ 1

S+l &IS*L -
&% $. '111)
0*0( ,+, + % "



8., . 1,($" 0&9)0" $. &% 1+-.$

") (S (

Production (in GWh)
less than 10 MW
Production (in GWh)
over 10 MW
Capacity installed (in
MW) less than 10
MW

Capacity installed (in
MW) over 10 MW
Average selling price
(in €/ MWh) less
than 10 MW
Average selling price
(in €/ MWh) over 10
MW

AVERAGE POOL
PRICE (In € MWh)
OVER-COST
PHOTOVOLTAIC (in
M€) (1)
OVER-COST WIND
(in M€) (1)
OVER-COST MINI-
HYDRO (in M€) less
than 10 MW (1)
OVER-COST MINI-
HYDRO (in M€) over
10 MW (1)

TOTAL OVER-COST
NPV@4 % (SPENT
@ Dec 31st, 2008)

* 5" "+%$!+, $" %+(- $"

0:3

2000 2001
2983
1015 4391
1013
375 1459
69.72
66.7 65.64
2000 2001
39.13 3859
026  0.42

128.05 196.46

91.25

27.98 118.78

1" 5+%'

2002 2003 2004 2005

3895 5091 4678 3790
1492 1606 1649 1712
7331 6591 6649  87.92
2002 2003 2004 2005
4422 3726 3565 58.6
112 244 596  13.62
283.76 303.75 435.68 607.49
113.31 1458 14427 111.12
A(2%",") &3, ¢

CD +1*+,-+(, !(* $.0* &))", &$
("" &1 % +11"5+% ,1"$'$)+"-,

+%%/ ,+%" ($5(,

B+ S, +, +(

1154, " (", & (" [+* C D+, +6M-(

><; 9:B6 *I$(:

VI, "

$ 1+1¥+, , 1$( $. (0", " +1 %, (

&

(+'-+1-18( 8 +1 8 S, ()&(S T

+'-+&&" - ,,$, 0 +5+, 1+&+1)) "(,+"-%

2006 2007 2008

4144 4004 4203

1878 1882 1949

89.46 77.42 96.31

2006 2007 2008
54.38  40.07  62.88
39.5 1795 797.94

874.34 1044.8 1097.7

145.37 14955 140.51

"1) ML14H((.J$0 &1+

+1,$"%), -..!1"1L %,5", I+

+H1+ 0+17,&!'1 C&$$' &! 1 D:

OVER-

COST

NPV @
4%

1054.88

5485.38

1378.28

7918.54

% " "1¥!- 130 4=== $ 4==0<
1§, 1+, "4==9<5 1 +0$*",( $

($M1(5 + *(-,
) &IS#L,( ", 1, 0+17,
5 "4===+"-4==9: $!, 1+")



$%11+,$" ", 5

(&+7"<5 +l -+ 5, , 1&+10", [+*
1" (4, $.,
" &I$#1,( : EH 8

B4

$,$/$',+ 1 &$# 1,( B:B EH
")1$' 1,0 1 &IS#L,( > EH

Vil

" 4% 2?5 (*00+1G , !(*(+1 /- "]
o, ", P O+ 54% Mx(,!(:
+ 1+, - ((, +" B=<4== #$%(: ®°
=4BM $. &+"a( 0&'$)- 5$!17.$!1:
BHI7 1 +--- " (1 ($H11($.!1"5+% "

<0 IS LILA& $$$+1 ()
$., ((&ISHL(+118-" $,
®”C+/ 1+ D

0($. 08$)0",< (*%(- ( +"-
"1 4===<, 1" 549" (*%(- (

( +0%*",(,$ =:4M $. &+ "A( 53$!7.$!1 +"-
1+ ( ,+

, o, HI+ (*%(-) &!
P ((0$! ,+" +.+0"$"

*I$( CEB> < ?9D< !+" " .1$0 EB64<94B & ! 5317 1+-- "$1 %), 0" )-I$

(1,8 +"- 5%, 1($. + 0" $" *I$( & ! 537!

(1,$!<,$5"$//E 0" $"&!5$!7 ! +--- "

>]12 : ;
Number Number of
of indirect Total
direct jobs jobs
jobs (difference)
WIND 6825 8.175 15000
MINI-HYDRO 1475 3225 4700

+--- "3 %), &3$,%/%,+1

$| %) , 5 ||_ ||_*(,!):
Total
subsidy : Total
(spent and Subgldy Investment Investm.ent
committed) M€/ job . (in M€)/job
in M€, NPV (inM€)
@ 4%

16436.38 1.095758667 14723  0.981533333879

2551.28 0.542825532 1067.04  0.227029728682

B (+n @+O&-<( 2 5:-_ u!) n_*('!) " &+ ||3< %) : 1$n$01%*“,"< "/\4>6:<_!$0
&, 0%!4?!-.$ & 0%!4; 4==4:
& HH555:1 / (,+(1 :1$0H10(! / (+(_H&-.(H

4. 9>9>?==BB4 9 8 ?6=68=:&-.

B4, H 1&%8,2 1$ $.&%$%/%+1
A" (V4,1 . xS 17 ) &ISH 1, (% 1+%( <.
&'1(!/$/ +1$*"-8:? EH +"-+1$*"-B:4 EH
B2 [+ 1$(, 1+'1%+, - 180, +"*+ +/1+ $&

1) " &+"3< $/ 0% I< 4==>;
$,$( "(+"" B +@ (! LT (IFLx

4>6= .

((+

1<
$o@- (L
I+ $"$.0" )-1$"1,11 &+ ( &+, (",

&+(, 9 ) +|( C4<BB8 $*(D +"- 1$"(-!" ,+, &+ "< $5+-(? 10%!4==9 + <6; "(+"-

"8 - 1ML, S (. M (%! +06$*, +" +/ 1+ (G &! &+", $.4:=8 <5, +"
+H 4+ (", $"1$(, % 5 " 6B EH +"- > EH < ::< > EH CH+ !+ D ((
%+ 5" 0% +&&' -.$, 846 "(+"- 180 4=== $4==9: 2 17'(, &M+ "/1(\

) (*-$(-/+%"-+- " " -lb* 1+2<!&$! , &% (-%), *I$&+" $00 (($":

B6 118" % (58 -1+ - H0HHS< 0% ", ) +%C D<, -(1%*$"$.,$( ! "
#$%( C, ((,*-) 1+'1%+, (88<===-11, 11 +, - #%(<$.5 1 B?<=== +/ &!10+"", 1$",1+1,(D (,
$'$5 " BOM +l #$%( " O+", "L - $& 1+, $'<AEM + #$%( " +-0" (I+, $'<0HT "+
&I$# 1,(+"- 88:4>M " 1$"(,I*1, $'< .4%! 1+, $" +""(+"+, $" L, (&$", , H(,$% (+,-,  + , (
+*(*+' &I+1,1 ,$ "1™*- |, 1$0&', &!$-*1,/ 1+"8$.1"5+%" &I$-*1,$"$. "1,11,) +"-
1$0&+! , . *1(5, , #$%(1!+, - %), D) (1,80 #5(+,, "1)1$0&+" (1 $!, (<

(<.$! @+0& < ($L+1\" 0&! (+!+ \'1+< ( *$ +1$1$"01$-" 1,$! \'1$ " (&+H]+<

&: ?77<.$$,"$, >:



)%, L1($" 0&'$)0", $. &% 1+-.$ 1" 5404

") (S (
PHOTOVOLTAIC 14500 0 14500 9683.48 0.667826207 16131.5 1.112517241
TOTAL 11491 19122 50200%° 28671.14 0.571138247 31921.54 0.65887251
* 5" '+%$!+, $" %+(-$", &!/$*(-+,+ Cl===  4==9D:
BB mm. . 1 o+l <=== #$%( '$(, -* ,$ (*&& $, 1, +"-, B<=== #%%( '$(, -* ,$
18", $"+ - (&+10"< " $I-1 . $ 1+'1¥+, | $,+ 0% 1 . #$%( 11+, -1 "1 ++"<5 +
HM B8, (#N($) S, L ITEH% 1TSS (478, &ISESL $) 8
, #$%( 1| +’ - ,$ +|| $. , !n 5+%| , 1 ||$l$ ( +l|_ %$.* l( +|l_ '*( 5 +| 1$*||, n + |
"*0% ! $. #$%( ,+, 131 (&$"- $, ( ,1"$'$ ¢ -'18$s, ((*) +,0&- .8

1&+,-) 1$",+1, , +*, $I(,$ (&+!+, [+ $*( 1+, $! (< %*,, ! 5+("$! (&$"(:
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(1) #

bR S
*0'1 "/ (0", "I"5+% 1) +( #$% 1!+, " +H$ S (@&1, $H(<
51< /", 1*1" 1$"$01 1! ((< (* (( +E S (-1 + A
11$/1)5, 2! "#3%3 (*%(- ¢ &!$%' 05 vy (& (L, (ML (
(-8 114+, 21" #3%(3 0%(, % $%,+"- .!$0 (51 ", 1%$"$0):

PSI<, ()& $.&%'1),"(,$1+, ", #5(, + 11$5-" $*, .. 1, %*, +'($ +

"-(*, $" S 1+& (B H(, /(0" L) 0%, % (*%(-G-,$+

T+, @,", +"-, ( (141 -$* %) +%($!% " $ !'-(!$)" 1+&,+ .130, !(, $.
1$"$0):

0$") (&", %), $/1"0", 1+"$,< $"1 1$00 Lo 521 " #$%(3< %
1$"(0- ! "/ (, - %) & [+, &+, (+"-, 1.$ I, #$%(, +, 5% - &"- $"
(*1 1$"(*0&, $" +" "/ (0", 5" - (+&& +! $! " $, % 1!+, -
"GO, L " HS%(5 " S &I/ 1% " T L, @&"( %), &% 1(1,3$
(0! .1 + "M" 5+  + &l I+, (1,%: (5% $") %
&$((%' . &% 1 "/(,0", 5! +% $% (. ."+'1" 5,%% +" $! (3, .$
(*%(- (< ::<5,8%%" -" $+%($!1% 5+, "4 -%), (%, 1$"%0)
"S- 1S (*&&S!, + &ISF1, $, +, 1+, % #H( L. -, 1$* , "1H- 130 (

+-A8(( H IFIH -+, S &% L (F%(F) " &+< %S, (&, +'-
1$00 ,, -< $,+'(49<8> 0"$" *$( CE49:> % "$" $! +&&@: P?> % "$" D< +'"-
(*(,+ "( B=<d== #$%(:

"Bl 1S 785 $5 0+) ", #8%(+! - (,1$) - %) + 1" #5% &I$ 140 .$! +1
$ 4, (- 81+, <5 X 58 -. 1" 0,%(5,, .1(<5
130&+! , +H 1+ +O$*", $. 1+& + _(’!*1,$u C , (*%('G- &+, $. ’
i (,O ",D "1 ((+|) ,$ 1! +, + [ #$% + + "(’ , +/ 1+ +O$~k"’ $ 1+& ’+- +
+ #3% ! I*] ( "&+, (1,$|W 5, ., (l$ "< 5 1$0&+! , +/ 1+ +"F+
&I$*1, 1) 4 . (*%(-) $ +1 " #$% 5% - + 1$"1%* - $ ,
1$"$0) +- "$, % " 1$"(*0 - " (*1 + 5+)< 5, o+ 1+ &!$_*1’ / ’) $.

+%$! ", & /+, (1,8, +, +"$5(58!7 1(,$ 10+" 0&'$) -:



)8, . 1($ 08$)0", $. &% 1+-,$ 1”5+

") ($411 (
\.

B+ +0$*, B (- +"- &30 (- 0%") % I+, [+% ') $.
I"5+%" "1) " &+" (+( +(49<8> 0" $" HIP(<+"-< .5 "1™ "
(*%(-G- "/ (,0"<*&,$B=<4== 0&'$) ( +/ % " &*, ,$53!7:

(.$129%" '$(( $. '($*L( "1*M- %) " 5+% ) &I$1+0( 0*%(, %
190&+! -5, , +/ 1+ 1 ($*11(&!5$!7!+"$ 1+,- ", &/+ (1,%"
&+1+0, 1, +,0$(, 1'$(") +&&!$@ O+, ( , (, + 1+ (($17 $. 1+& ,+' & 1 5$!7 I<
5$(0+"%,5 " ;;B+"-4==B " &+"5+(4B;< 67 *I$(:

PSI< @ /) 1" #$% ,+, ( +,0&-.,% % 1'+,-<,! (+ 44
(LS., (ML, H I, & I+, (1,$! 0&'$)( & !5$!7!

Subdidy to_renewables per_ worker _ 571138 — oo
Average capital _ per_ worker 259143

(($E),+ $/)I"5+0%0" ") #$% R S 0 Fo S S S
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