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Lsis geitall Conliaall B0 aas | Callsal) 41
20,500,000 51,250,000 2017 1
22,200,000 36,250,000 2018 2
24,500,000 25,250,000 2019 3
27,100,000 12,250,000 2020 4
29,300,000 2021 5
30,800,000 2022 6
31,100,000 2023 7
31,800,000 2024 8
32,500,000 2025 9
33,700,000 2026 10
35,100,000 2027 11
35,900,000 2028 12
36,100,000 2029 13
36,300,000 2030 14
37,300,000 2031 15
37,400,000 2032 16
38,000,000 2033 17
39,000,000 2034 18
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39,300,000 2035 19
39,800,000 2036 20
41,400,000 2037 21

699,100,000 125,000,000 & sandl

e AieYhy « Microsoft Excel 2010 gabiy aladinly oballl dlae) et jaadll

Ali , Kathem . Hassan , 2014 " Associated Petroleum Gas management in the south
of Iraq " Master-Thesis in Environmental Science, by MID SWEDEN UNIVERSITY ,

Eco technology and Sustainable Building Engineering , P : 40 . (Researcher
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sl Gl | lasl Jad) e | s e | gzl | )
($) ($) ($) slal mmscfd
112,552,381 164,000,000 8.0 20,500,000 2017
122,835,381 179,820,000 8.1 22,200,000 2018
136,537,381 200,900,000 8.2 24,500,000 2019
155,679,881 230,350,000 8.5 27,100,000 2020
171,643,881 254,910,000 8.7 29,300,000 2021
182,128,381 271,040,000 8.8 30,800,000 2022
187,887,381 279,900,000 9.0 31,100,000 2023
198,183,381 295,740,000 9.3 31,800,000 2024
208,752,381 312,000,000 9.6 32,500,000 2025
218,430,881 326,890,000 9.7 33,700,000 2026
231,820,881 347,490,000 9.9 35,100,000 2027
236,968,881 355,410,000 9.9 35,900,000 2028
242,948,881 364,610,000 10.1 36,100,000 2029
246,621,381 370,260,000 10.2 36,300,000 2030
255,675,881 384,190,000 10.3 37,300,000 2031
261,207,381 392,700,000 10.5 37,400,000 2032
270,242,381 406,600,000 10.7 38,000,000 2033
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282,267,381 425,100,000 10.9 39,000,000 | 2034
284,392,881 428,370,000 10.9 39,300,000 | 2035
298,283,381 449,740,000 11.3 39,800,000 | 2036
315,417,381 476,100,000 11.5 41,400,000 2037

Microsoft Excel 2010 gliy aladiuls pdfialdl slac) e 1 jradll

el X ggil) Y1 = Ll Jaal) ila )

Js¥) Caall Glss AlaSy ¢ )+ (Fapenl) Gaws =) X Laall Jadl ila = ol i) ¥
— Al el Ll oS Y VY ) ) e
$ 164,000,000 = 8.0 x 20,500,000 = szl Jadl s -)

$112,552,381 = 5,952,381 + (1 0.35 - 1) x 164,000,000 = saall axi) —¥
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aadll daiis 1+t g Ga Al &
88,554,194 | (1+0.271)! 112,552,381 | 2017 1
76,038.296 | (1+0.271)° 122,835,381 | 2018 2
66,498,970 | (1+0.271)° 136,537,381 | 2019 3
59,655,472 | (1+0.271)* 155,679,881 | 2020 4
51,748,834 (1+0.271)° 171,643,881 2021 5
43,202,047 (1+0.271)° 182,128,381 2022 6
35,065,397 | (1+40.271)7 187,887,381 | 2023 7
29,100,659 | (1+0.271)° 198,183,381 | 2024 8
24,116,900 | (1+0.271)° 208,752,381 | 2025 9
19,854,481 | (1+0271)' | 218,430,881 | 2026 10
16,578,739 | (1+0271D)™ | 231.820,881 | 2027 11
13,333,517 | (1+0271)"* | 236,968,881 | 2028 12
10,755305 | (1+0271)* | 242948881 | 2029 13
8,589,997 | (1+0271)" | 246,621,381 | 2030 14
7,006,587 | (1+0271)" | 255675881 | 2031 15
5631,922 | (1+027D)* | 261,207,381 | 2032 16
4,584,364 | (1+0270)" | 270,242,381 | 2033 17
3,767,392 | (1+0271)'® | 282267381 | 2034 18
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aadll daiis 1+t g Ga ) &
2,986,436 | (1+0271)" | 284,392,881 | 2035 19
2,464,439 | (1+0271)*° | 208283,381 | 2036 20
2,050,355 | (1+0271)%" | 315417,381 | 2037 21
571,584,304 PV
125,000,000 Investment
446,584,304 NPV
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Single Asset Super Lattice Solver
File Help

Options SLS | Payoff Chart | Sensitivity | Scenario | Convergence | Simulation

Comment

| American | European Bermudan Value Start Step

PV Underying Asset (S) 571584304 Risk-Free Rate (%)
Implementation Cost {S) 125000000 Dividend Rate (%)
Maturity (Years) 21 Volatility (%)

Lattice Steps 100

= Allinputs are snnuslized rates

Teminal Mode Equation {Options at Expiration)
Black-Scholes
Closed-Form American
Binomial European
Bxcample: Masx{Asset - Cost. 0) Binomial Amercan

Amercan Option: 533821511 5835
European Option: 533821511.5835

] Create Audt Sheet [ Prnt
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446,584,304 969,502,413 3850 eaty L
sa0all dalled)

SLS & NPV zilis e sldeYh ofialdl dlae) (a2 juadll
Al cnlaall g @l Jalas (A) Jsas

Test Statistics @

Real Options
Mann-Whitney U .000
Wilcoxon W 3.000
z —-1.549-
Asymp. Sig. (2-tailed) d21
Exact Sig. [2*(1-tailed Sig.)] .333°

a. Grouping Variable: Project Evaluation

b. Not corrected for ties.
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Mann-Whitney U

SRV

Fadl) il A (p Ailan) AN €3 Aysine 33 dag
ALY el a vie Al LAY dais Allal)

Y Awd)ll dpa @l

-1.549 DOWAY) Ao
0.000 4 ginall gsia
P-Value S Sig
Al Uy i
daf o ial 0.000 4ied;s Sig 4y sixall (ssise O Loy il

Autiyll Al (o 23y 43ld 0052 s20adly HLadY) 3¢ Las)
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Coefficients 2

Model Unstandardized Standardized t Sig.
Coefficients Coefficients
B Std. Error Beta
(Constant) 1.055 .006 183.061 | .000
Real Option .010 .001 .654 3.346 .054

a. Dependent Variable: Financial Recovery

SPSS zaliy Ao alaeWh opfialll dlae) (a1 juadll
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Simple linear regression
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3.346 DWEAY) Al
Sig 4 siall (geioa
0.054
P-Value
duzadll Js8 U
e liaa) 4ail Lﬁjl—um 0.054 aiady Sig 4 gixall (g5iua o) L i)
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