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Abstract— This paper presents the results that were obtained in 
the scope of a consultancy study developed by INESC TEC for a 
Portuguese distribution network company to evaluate the 
interest of installing storage devices and PV panels in LV 
installations. We conducted simulations for consumers with 
annual demands of 5000 kWh (Type C consumers) and 7500 
kWh (Type B consumers). In general, we concluded that the 
installation of storage devices is still of little economic interest 
given the current investment level and the tariffs paid to inject 
electricity in the networks. The largest NPV values were 
obtained when only installing PV panels in Type B consumers, 
the larger ones, and selling the surplus energy to the network.  

Index Terms-- Self-Consumption, PV, Storage, Lithium-ion 
Battery, Economic feasibility, NPV. 

I. INTRODUCTION 

A. Energy Storage Evolution 
This paper reports the main results obtained in the scope of 

a consultancy study developed by INESC TEC to a 
Portuguese utility, EDP Distribuição, in order to evaluate the 
impact of energy storage solutions connected to low voltage 
(LV) Portuguese installations. On the other hand, this paper 
extends the results reported in a previous paper presented on 
EEM2015, in which this impact was evaluated for small 
consumers, termed as Type C consumers. In this paper, we are 
now including results for larger LV consumers, termed as 
Type B, as well as comparisons between the results obtained 
for these two classes of consumers. 

In recent years, energy storage technologies have gained 
an increasing relevance namely for generation and distribution 
companies, system operators, retailers, manufactures, 
researchers and state agencies. There are a significant number 
of potential advantages associated to the introduction of these 
technologies in power system, for instance, related with the 
possibility of enlarging the share of generation coming from 
volatile sources as wind and photovoltaic (PV) units, voltage 
support, transmission congestion relief and possible deferral of 
investment in transmission and distribution assets. However, 
introducing energy storage systems in power systems brings 
several challenges. In the first place, the investments in these 

units should be cost effective, to enable economic growth, 
increase competitiveness and to make energy available for all. 
Secondly, there are policy and regulatory issues for instance 
related with market design, with the legal and regulatory 
framework designed for storage units and in a general way to 
establish who can do what when speaking about storage [1]. In 
fact, storage units can be used for a variety of purposes, 
namely to store energy produced by a wind park, to supply 
peak demand thus reducing congestion in network 
equipments, for arbitrage purposes profiting from the spread 
of the market peak and off peak prices. Some of these uses can 
be included in network activities, some others are typical of 
retailers or consumers while some others can be developed by 
generation companies. This ultimately means that the 
regulatory and legal design should establish how each agent 
can use storage devices, namely generation companies, 
network providers, retailers and consumers thus determining 
the business models to be adopted.  On the other hand, the 
evolution of power systems in recent years suggest that they 
will evolve to more decentralized models and to increase the 
local energy autonomy together with a larger emphasis on 
demand side management tools. 

In Portugal the number of micro and small electricity 
producers has been increasing profiting from the opportunities 
opened by new legislation allowing using the produced energy 
for self-consumption and selling the excess to the grid. The 
dissemination of microgeneration solutions on LV, end user 
installations, namely PV units also contributes to the 
emergence of solutions enabling a more effective management 
of the generated energy increasing the operation flexibility of 
these microgeneration units. 

In this scope, the Decree no 153/2104 passed in Portugal 
in the October 20, 2014, frames the operation of generation 
units for self-consumption and its provisions are important to 
establish several assumptions adopted in the simulations 
detailed in the paper. The most relevant provisions of this 
Decree are listed below [2]: 

• The energy generated in the installation where the 
Unit for Self-Consumption Generation, USCG, is 
located can be consumed locally and eventual 



excessive energy regarding local demand can be 
injected in the distribution network (article 7); 

• The USCG shall be designed so that the generated 
energy is close to the local demand (article 8); 

• The instantaneous excessive generated energy can be 
injected in the distribution network and shall be paid at 
the wholesale market price considering a reduction of 
10% in order to compensate the costs due to the 
injection of energy in LV networks (article 24); 

Considering the rapid evolution of micro generation and 
storage solutions, this paper reports the results of the 
economic evaluation of installing PV systems together with 
storage devices in LV end user installations. In this study, we 
analysed several scenarios related with different business 
models considering the installation of PV panels alone, of PV 
panels together with storage and the possible use of storage 
equipment for price arbitrage purposes. These simulations 
were conducted for Type C (annual demand up to 7140 kWh) 
and Type B (annual demand larger than 7140 kWh) in order to 
investigate how the demand level impacts on the economic 
performance of each possible solution. In particular, we used a 
Type C consumer with an annual demand of 5000 kWh and a 
Type B consumer with an annual demand of 7500 kWh. 

Having in mind these ideas and objectives, this paper is 
structured as follows. After the Introduction, Section II gives 
an overview on energy storage solutions as well as their 
typical applications. Section III describes the adopted 
methodology to conduct the economic evaluation mentioned 
above and Section IV describes the results that were obtained 
for Types B and C consumers. Finally. Section V describes 
works to develop in the future and Section VI outlines the 
main conclusions. 

II. STORAGE SOLUTIONS 

The installation of storage equipments in power systems is 
justified by several reasons but the most relevant one is 
perhaps to increase its operation and management flexibility. 
Among available storage technologies, pumping hydro is 
used for several years and it is still the storage technology 
that by far has the largest capacity share. In recent years, 
there is a renewed interest for pumping hydro as a way to 
accommodate volatile generation (from wind and PV units). 
As an example, by the end of 2014, Portugal had an installed 
generation capacity of 17.834 MW, from which 5269 MW in 
large hydro stations (1300 MW in pumping stations), 415 
MW in small hydros below 10 MVA, 4541 MW in wind 
parks and 396 MW in PV units. Wind parks correspond to 
about 25% of the total capacity thus justifying recent and on-
going investments in pumping hydro stations. 

Apart from traditional pumping hydro units, there is 
currently a wide range of storage technologies that convert 
electricity in other types of energy (e.g., mechanic, chemical, 
electrochemical, and thermal), that is then converted back to 
electricity. It is expected that some of these technologies get 
sufficiently mature to be successfully introduced in the 
market enabling their wide spread deployment. 

As mentioned in the Introduction, storage devices can be 
installed in view of several possible applications as price 

arbitrage, provision of reserve services, enabling a larger 
integration of units using volatile primary resources (as wind 
and PV units), deferral of investments in distribution 
networks and to help managing these networks in terms of 
reducing losses and improving the voltage profile [3]. Apart 
from this wide number of possible applications, it is also true 
that storage technologies have very different characteristics 
(in terms of unit investment and operation costs, response 
time, discharge rate, number of cycles, …) which means that 
the success of installing and using a specific technology very 
much depends on its appropriate choice in view of its 
application. This means is important to identify clearly the 
advantages and disadvantages of each technology having in 
mind its possible application area and objectives to achieve. 
In order to help selecting the most appropriate technology, 
storage devices can be grouped in the next three main areas: 

- Large scale storage (LS), devices directly connected 
to the transmission system; 

- Small scale storage (SS), devices directly connected 
to the distribution system or end user installations; 

- Large and small scale storage (LSS), equipments 
that can be connected both to the transmission or 
distribution networks and to end user installations. 

In this scope, and according to the available literature, 
Table I provides a classification of storage technologies 
currently available indicating for each of them its most 
typical application area (LS, SS or LSS) as defined above. 

TABLE I. Energy storage technologies and correspondent application area 

Storage technology Application Area 
Pumping Hydro  LS 
Compressed Air LS 
Power to Gas LS 
Hydrogen LS 
Thermal (e.g., Concentrated Solar Power) LS 
Super capacitor SS 
Superconducting Magnetic SS 
Hydrogen (e.g., Hydrogen Fuel Cells) SS 
Thermal (e.g., District Heating) SS 
Conventional Batteries (Lead-Acid, Nickel 
Based, Lithium – ion) 

LSS 

Flow Batteries LSS 
High Temperature Batteries LSS 
Flywheel LSS 

III. DEVELOPED METHOLOGY 

A. General Aspects 
As mentioned in the Introduction, it was our purpose to 

analyse the economic performance of several business models 
involving the installation of PV and storage units in LV end 
user installations. We used demand and PV microgeneration 
profiles that are publicly available for 2014 in the web site of 
the Portuguese Energy Regulatory Agency, ERSE [4, 5] on a 
15 min discretization basis. For the demand, we used profiles 
for Types B and C consumers. Profile B is for consumers with 
an annual demand larger than 7140 kWh, and Profile C 
corresponds to consumers with a demand below that level. 
Thus, we used an annual demand of 7500 kWh for Type B and 
5000 kWh for Type C consumers. Assuming these values, we 
admitted that Type B consumers have a contracted power 
higher than 6.9 kVA and Type C have a contracted power 



below 6.9 kVA. We also admitted that these consumers have a 
supply contract with the Regulated Retailer so that their tariffs 
are entirely publicly available since they are set by the 
Regulatory Agency. These consumers can select one of the 
four Time of Use, ToU, tariffs with two or three time steps 
and each of them with a daily or a weekly cycle. Furthermore, 
we admitted that these tariffs are updated along the period 
under analysis at 1.5% above the expected inflation rate, so 
that a total increase of 2.5%/year was used in the simulations. 

Given that our focus is on small-scale storage, we selected 
Lithium-ion batteries because of their maturity and 
performance. Table II presents the main technical 
characteristics of the batteries used in this study. We also 
admitted that going from complete discharge till a full charge 
state takes 3 hours and the price of Lithium-ion batteries was 
set at 200 €/kWh as expected in [6] for 2020. For the PV 
panels we used 1640 €/kWp and this value includes 
installation and electronic control equipments costs. 

TABLE II. Characteristics of the used Lithium-ion batteries. 

Lithium-ion battery 
Storage capacity (  1-10 kWh 
Maximum charge/discharge rate 
Depth of Discharge (DOD) 50% 
Total system efficiency 85% 
Storage self-discharge 0.1%/day 

The economic performance of investing in storage 
equipments and / or PV panels was assessed using the Net 
Present Value, NPV, given by (1). 

 
 

(1) 

In this expression,  is the Cash-Flow for year i and  
is the discount rate. In the simulations we used 8% for the 
discount rate and the evaluation horizon was set as the 
smaller of the life times of the equipments used in each 
simulation. If we are just considering PV panels, then we 
used 20 years. If the investment includes Lithium-ion 
batteries, the horizon is reduced to 12 years. 

Regarding the simulations, for each 15 min time step of 
the horizon we get the value of the PV generation and of the 
demand from the profiles mentioned before. Then, we 
considered two situations as follows: 

i) No storage device is installed - the amount of PV 
generation is compared with the LV demand. If there is 
an excess, then Case 2 admits selling it back to the 
network.. If local generation is insufficient, then the grid 
supplies the difference; 

ii) A storage device is installed – in this case we take into 
account the charging level of the battery, the hour of the 
day and the assumptions assumed in each business case 
related with the management of the battery to decide to 
store electricity, to supply the demand or to buy from 
the network profiting from lower price periods. 

Once the simulation horizon is completed, we estimate the 
yearly cash flows using the yearly energy values bought from 
the grid and sold to the grid. These amounts are then 

compared with the value of the energy bought from the grid 
without storage and PV panels. The differences of these 
yearly cash flows are used to compute the NPV using (1). 

B. Case Studies 
The NPV was calculated for several scenarios that are 

described below. Case 1 only considers PV panels, Case 2 
emulates the Portuguese self-consumption legislation and 
Cases 3 and 4 represent different business models foreseen in 
the future regarding the installation of PV panels and / or 
storage units in LV. The mentioned scenarios are as follows: 

• Case 1 – installation of PV panels in order to supply 
the LV demand. In this case we are not considering the 
possibility of selling the instantaneous generation 
excess to the network; 

• Case 2 – the installation of PV panels to supply the 
LV demand and possibility of selling the instantaneous 
excess generation to the grid, according to the 
legislation in Section I. This energy is paid at the 
wholesale market price reduced by 10%. We used the 
average price of the MIBEL for 2012 of 48.07 €/MWh 
reduced by 10%, as indicated above; 

• Case 3 – installation of PV panels and batteries. PVs 
are used to supply the local demand and the excess 
generation is stored in the battery for later use or when 
local generation is more reduced than local demand. 
Therefore, the combination of these two equipments 
aims at reducing the energy dependency from the grid. 

• Case 4 – this case just considers the installation of a 
storage system to buy and store energy in off peak 
hours beyond the local demand. The stored energy is 
used for self-consumption in peak hours. In these 
periods, if the stored energy is insufficient to supply 
the demand, the rest is bought from the grid. 

As detailed in Section IV, we considered Types B and C 
consumer profiles as well as different values for the capacity 
of the batteries and of the PV units.  

IV. RESULTS OF THE SIMULATIONS 

A. Case 1 
Tables III and IV display the values obtained for the NPV 

for each time of use tariff and for capacities of the PV panels 
from 1 to 10 kWp for Types C and B consumers. 

TABLE III. Case 1 – Type C – NPV for different PV capacities and tariffs. 

PV    
(kWp) T

w
o 

 
st

ep
s 

 
(d

ai
ly

) 
 

T
w

o 
 

st
ep

s 
(w

ee
kl

y)
 

T
hr

ee
  

st
ep

s 
 

(d
ai

ly
) 

 

T
hr

ee
  

st
ep

s 
(w

ee
kl

y)
 

1 1554,75 1233,62 1430,05 1155,00 

2 777,47 353,84 597,76 245,65 

3 -586,17 -1038,89 -780,32 -1162,73 

4 -2080,21 -2543,55 -2281,55 -2677,50 

5 -3624,72 -4092,09 -3830,10 -4233,16 

6 -5194,80 -5663,74 -5402,58 -5810,10 

7 -6781,29 -7250,95 -6990,35 -7401,34 

8 -8375,24 -8845,37 -8584,98 -8999,22 

9 -9979,02 -10448,85 -10188,96 -10605,47 

10 -11589,65 -12059,03 -11799,42 -12217,84 



TABLE IV. Case 1 – Type B – NPV for different PV capacities and tariffs. 
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1 1998,39 1640,32 1856,53 1538,87 

2 2572,64 2013,01 2311,02 1859,30 

3 1768,54 1134,23 1452,76 949,42 

4 506,14 -158,66 169,87 -362,96 

5 -915,47 -1595,31 -1262,14 -1813,16 

6 -2407,85 -3095,57 -2761,32 -3323,66 

7 -3939,41 -4631,14 -4297,35 -4867,49 

8 -5491,71 -6185,94 -5853,03 -6429,24 

9 -7063,05 -7758,09 -7426,66 -8006,88 

10 -8645,13 -9340,95 -9010,22 -9594,29 

For a Type C consumer the best option is to install PV 
panels with a capacity of 1 kWp. The largest NPV value is 
obtained for a two steps tariff (dual tariff) with a daily cycle 
(NPV = 1554.75 €). For a Type B consumer with a yearly 
demand of 7500 kWh the best choice is to install 2 kWp PV 
panels. The largest NPV value is obtained for a ToU tariff 
with two steps with a daily cycle (NPV = 2572.64 €).  

B. Case 2 
According to the legislation mentioned in Section I, the 

power of the USGC should be selected so that the generated 
energy is close to the local demand. Assuming that the PV 
panels operate 1700 hours/year, a Type C consumer needs a 
PV system with a capacity of 2.5 kWp that corresponds to an 
annual generation of 4250 kWh. For Type B consumers the 
capacity of the PV system can go up to 4 kWp. Using again 
1700 hours/year of operation, the panels generate 6800 kWh, 
below the 7500 kWh of yearly local demand. Let us remind 
that in this case the panels supply the local demand and sell 
the instantaneous excess generation to the grid. Tables V and 
VI display the NPV values for Types C and B consumers. 

TABLE V. Case 2 – Type C – NPV for different PV capacities and tariffs. 
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0,5 963,43 789,92 897,43 743,01 

1 1629,75 1308,62 1505,05 1230,00 

1,5 1615,63 1227,24 1454,88 1132,21 

2 1397,47 973,84 1217,76 865,65 

2,5 1069,72 627,27 881,27 510,16 

TABLE VI. Case 2 – Type B - NPV for different PV capacities and tariffs. 
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0,5 999,33 820,24 928,39 769,51 

1 1998,44 1640,38 1856,59 1538,92 

1,5 2691,10 2202,59 2482,29 2067,01 

2 2854,10 2294,47 2592,48 2140,76 

2,5 2784,78 2180,45 2491,28 2010,49 

3 2603,72 1969,41 2287,93 1784,60 

3,5 2319,72 1667,22 1991,31 1471,81 

4 1985,57 1320,77 1649,30 1116,47 

The most interesting combination is 1 kWp + two step 
daily tariff for Type C and 2 kWp + two step daily tariff for 
Type B. These combinations are the same as the ones for 
Case 1. In Case 2 the NPV values are larger than in Case 1 
(about 75.01 € and 281.46 € for Types C and B consumers) is 
due to the extra revenue obtained in Case 2 by selling the 
excess generated energy. For the same capacity of the PV 
panels, the energy bought from the network to supply the 
demand is the same in both cases and so the cost of buying 
this energy from the retailer is also equal. 

Table VII and Table VIII display the range of the number 
of solar hours that would be required to get the break-even of 
the investment for each time of use tariff and for different 
capacities of PV panels for the two types of consumers. 

TABLE VII. Case 2 – Type C – Range of solar hours required to get the 
break-even of the investment. 
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0,5 780-790 860-870 810-820 890-900 
1 780-790 860-870 810-820 890-900 

1,5 780-790 870-880 810-820 910-920 
2 850-860 1020-1030 910-920 1070-1080

2,5 1030-1040 1250-1260 1110-1120 1320-1330

TABLE VIII. Case 2 – Type B - Range of solar hours required to get the 
break-even of the investment. 
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0,5 760-770 840-850 790-800 870-880 
1 760-770 840-850 790-800 870-880 

1,5 760-770 840-850 790-800 870-880 
2 760-770 840-850 790-800 870-880 

2,5 760-770 860-870 800-810 890-900 
3 790-800 910-920 840-850 960-970 

3,5 860-870 1020-1030 930-940 1070-1080
4 960-970 1150-1160 1050-1060 1220-1230

 
Considering the best solution obtained for the Type C 

consumer (i.e., installation of 1 kWp PV panel) the panel 
shall operate from 780 to 900 hours to get the break-even of 
the investment. However, for Type B consumer this number 
reduces to 760 to 880 hours. 

C. Case 3 
Case 3 includes installing both PV panels and batteries. 

The excess generation from the PV panels is stored in the 
batteries for later use. Table IX and Table X display the 
results for a lithium-ion battery of 1 kWh for PV panels with 
a capacity ranging from 0.5 kWp to 5.0 kWp for Types C and 
B consumers considering a battery price of 200 €/kWh. For 
storage systems of capacity larger than 1 kWh the investment 
cost overrides the benefits and so the NPV values are below 
the ones in Table IX and Table X. 

According to the results in Table IX the best option 
corresponds to install PV panels with a capacity of 1 kWp 
together with a battery of 1 kWh. Regarding the tariff options, 



the most interesting one is once again the time of use dual 
tariff with daily cycle (NPV = 559.08 €). For Type B 
consumers the best solution changes again due to the increase 
of the annual demand. Now the best solution is to install 1,5 
kWp PV panels keeping with battery of 1 kWh. With these 
equipments and considering a dual tariff with daily cycle, 
consumer B can obtain a NPV of 1075.90 €. 

TABLE IX. Case 3 – Type C - NPV for different PV capacities and tariffs 
(Ion-lithium battery price = 200 €/kWh). 
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0,5 242,95 118,67 195,94 85,57 

1 559,08 315,37 458,41 250,66 

1,5 208,53 -94,15 76,08 -174,84 

2 -363,78 -695,40 -506,52 -787,58 

2,5 -1043,76 -1392,44 -1189,09 -1491,86 

3 -1782,99 -2138,77 -1927,90 -2242,80 

3,5 -2543,71 -2903,46 -2688,17 -3011,36 

4 -3317,40 -3679,55 -3461,27 -3790,62 

4,5 -4099,89 -4463,20 -4243,35 -4576,85 

5 -4888,48 -5252,52 -5031,47 -5368,24 

TABLE X. Case 3 – Type B – NPV for different PV capacities and tariffs. 
(Ion-lithium battery price = 200 €/kWh). 
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0,5 268,43 140,15 217,90 104,34 

1 755,63 498,69 654,13 426,43 

1,5 1075,90 710,31 915,96 606,15 

2 888,24 461,90 683,15 339,59 

2,5 433,81 -27,30 204,65 -162,15 

3 -120,63 -606,05 -364,10 -752,47 

3,5 -750,99 -1252,42 -1002,75 -1408,91 

4 -1455,55 -1965,31 -1709,52 -2128,49 

4,5 -2188,16 -2703,71 -2442,72 -2872,24 

5 -2937,97 -3457,56 -3192,89 -3630,41 

These results also suggest that the profitability is directly 
related with the level of annual demand. In order to increase 
the NPV a Type B consumer needs to install PV panels with a 
larger capacity than the Type C user so that their generation 
gets closer to its local demand. Although the dependency from 
the network gets reduce when installing storage systems, the 
benefit is in general small to offset the still large investment 
cost. Comparing the results in this case with the results in 
Case 2, the benefits are not enough to justify the investment in 
storage devices. For instance, when installing a 1 kWp PV 
panel and a 1 kWh Lithium-ion battery the self-consumption 
is just increased by 1.28% regarding the installing only the PV 
panel. This marginal increase is due to the fact that most of the 
generated energy is used to supply the local demand. 

The results presented above were determined admitting 
that in 2020 the price of the batteries reaches a level of 200 
€/kWh. However, currently the reference price of the batteries 
is 500 €/kWh and so the investment in these devices is less 
advantageous from an economic point of view. Table XI and 
Table XII display the results for a lithium-ion battery of 1 
kWh for PV panels with a capacity ranging from 0.5 kWp to 

5.0 kWp for Types C and B consumers considering a battery 
price of 500 €/kWh. 

TABLE XI. Case 3 – Type C - NPV for different PV capacities and tariffs 
(Ion-lithium battery price = 500 €/kWh). 
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1 259.08 15.37 158.41 -49.34 
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2 -663.78 -995.40 -806.52 -1087.58 

2,5 -1343.76 -1692.44 -1489.09 -1791.86 

3 -2082.99 -2438.77 -2227.90 -2542.80 

3,5 -2843.71 -3203.46 -2988.17 -3311.36 

4 -3617.40 -3979.55 -3761.27 -4090.62 

4,5 -4399.89 -4763.20 -4543.35 -4876.85 

5 -5188.48 -5552.52 -5331.47 -5668.24 

 

TABLE XII. Case 3 – Type B - NPV for different PV capacities and tariffs 
(Ion-lithium battery price = 500 €/kWh). 
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0,5 -31.57 -159.85 -82.10 -195.66 

1 455.63 198.69 354.13 126.43 

1,5 775.90 410.31 615.96 306.15 

2 588.24 161.90 383.15 39.59 

2,5 133.81 -327.30 -95.35 -462.15 

3 -420.63 -906.05 -664.10 -1052.47 

3,5 -1050.99 -1552.42 -1302.75 -1708.91 

4 -1755.55 -2265.31 -2009.52 -2428.49 

4,5 -2488.16 -3003.71 -2742.72 -3172.24 

5 -3237.97 -3757.56 -3492.89 -3930.41 

For Type B consumers it is interesting to install PV panels 
of 1,5 kWp together with a battery of 1 kWh even for the 
current scenario of battery price. The best option corresponds 
to a consumer with a two steps daily tariff (NPV = 775.90 €).  
However, for Type C consumers the most favorable option 
shows residual economic gains for some tariffs, and 
consequently the results are worse than for the Type B 
consumers. Considering the installation of 1 kWp PV panels 
together with a battery of 1 kWh and a two steps daily tariff it 
is possible to get a NPV of 259.08 €. 

D. Case 4 
In this case we admit installing batteries to store energy in 

the off peak hours. The NPV was estimated for the capacities 
of the batteries indicated in Table XIII and Table XIV. The 
NPV values in these tables are all negative indicating that the 
business model associated with Case 4 is unfeasible for the 
battery price of 200 €/kWh and the current tariff levels. 

 



TABLE XIII. Case 4 – Type C – NPV for different PV capacities and tariffs. 
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0,5 -165,59 -165,51 -257,21 -270,79 
1 -331,57 -331,39 -514,53 -541,82 

1,5 -498,49 -498,02 -789,15 -813,72 
2 -666,12 -669,22 -1084,17 -1081,06 

2,5 -834,41 -842,43 -1355,15 -1336,70 
3 -1003,34 -1016,79 -1620,97 -1590,21 

3,5 -1172,87 -1194,11 -1893,99 -1839,65 
4 -1343,01 -1378,32 -2149,49 -2087,64 

4,5 -1513,77 -1564,25 -2400,33 -2335,55 
5 -1685,15 -1752,40 -2649,52 -2583,37 

TABLE XIV. Case 4 – Type B – NPV for different PV capacities and tariffs. 
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0,5 -162,92 -162,83 -257,52 -271,86 

1 -325,87 -325,70 -515,03 -543,72 

1,5 -489,37 -489,12 -771,93 -815,73 

2 -653,46 -652,91 -1072,39 -1088,37 

2,5 -818,00 -821,73 -1377,42 -1361,60 

3 -982,96 -991,97 -1658,35 -1635,35 

3,5 -1148,34 -1162,57 -1921,80 -1899,33 

4 -1314,12 -1333,48 -2192,05 -2152,76 

4,5 -1480,30 -1505,83 -2466,79 -2402,08 

5 -1646,88 -1681,56 -2725,41 -2650,96 

V. FUTURE WORKS 

The economic feasibility of the installation of storage 
devices and/or PV panels in LV consumers depends on three 
main factors as indicated below: 

A. Demand level; 
B. Electricity households prices; 
C. Number of solar hours. 

The main objective for future projects is to extend this 
economic analysis to other European countries and for that 
reason it is important to get information on how these three 
factors behave in some countries. As an illustration, Figure I 
presents the average number of solar hours per year and the 
electricity households prices in some countries/cities [7] [8].   

According to the Figure 1 we can see that in countries such 
as France, Greece, Spain and Italy it would be interesting to 
carry out a similar study because they have a larger number 
of sun hours and electricity households prices similar to the 
ones in Portugal. In other countries having a more reduced 
number of solar hours, the economic interest of investing in 
storage and PV panels would also have to further analysed in 
order to check if that reduction does not compromise the 
investment. 
 
 
 
 
 
 
 

 
Figure 1. Average number of solar hours and electricity households prices in 

different countries/cities. 

VI. CONCLUSIONS 

This paper reports the results of a number of simulations 
to evaluate the economic interest of installing storage devices 
and/or PV panels in LV installations. In general, we 
concluded that the current investment cost in Lithium-ion 
batteries and the current electricity tariffs turn the investment 
in these batteries of little interest. The largest NPV values 
were obtained when only installing PV panels and the 
economic performance grows for larger demand levels. As 
technologies evolve and costs most likely tend reduce, it is 
important to update this type of evaluations to monitor more 
closely the interest in investing in small-scale storage. 

REFERENCES 
[1] Activity Report 2014, European Association for Storage Energy. 

[Online]. Available: http://www.ease-storage.eu/tl_files/ease-documents 
/3.%20Publications/Activity%20Report/EASE%20Activity%20Report%
202014_LR.pdf. 

[2] Decree Law nº 153/2014, Portuguese legislation on self-consumption, 
October 20 2014 (in Portuguese). 

[3] P. Medina, A.W. Bizuayehu, J.P.S. Catalão, E.M.G. Rodrigues, J. 
Contreras, “Electrical Energy Storage Systems: Technologies’ State-of-
Art, Techno-Economic Benefits and Applications Analysis”, Hawaii 
International Conference on System Science, 2014. 

[4] Entidade Reguladora dos Serviços Energéticos, “Demand profiles lor LV 
clients in 2014”. [Online]. Available: http://www.erse.pt/pt/ 
electricidade/regulamentos/acessoasredesaasinterligacoes/Documents/A
nexo%20II%20%20Perfis%20Consumo%20BT%202014.xls. 

[5] Entidade Reguladora dos Serviços Energéticos, “Micro and mini 
generation profiles for 2014”. [Online]. Available: 
http://www.erse.pt/pt/electricidade/regulamentos/acessoasredesaasinterli
gacoes/Paginas/PerfishorariosdeperdasedeconsumoemBTEBTNeIP.aspx
?master=ErsePrint.master. 

[6] McKinsey, “Battery Technology”. [Online]. Available: 
http://www.mckinsey.com/insights/energy_resources_materials/battery_t
echnology_charges_ahead. 

[7] Total annual sunshine in European Cities – Current results. [Online]. 
Available: 
https://www.currentresults.com/Weather/Europe/Cities/sunshine-annual-
average.php 

[8] Energy price statistics – electricity and natural gas prices for both 
industrial and households users in EU, Eurostat. [Online]. Available: 
http://ec.europa.eu/eurostat/statistics-
explained/index.php/Energy_price_statistics 

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.7
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 0
  /ParseDSCComments false
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /AbadiMT-CondensedLight
    /ACaslon-Italic
    /ACaslon-Regular
    /ACaslon-Semibold
    /ACaslon-SemiboldItalic
    /AdobeArabic-Bold
    /AdobeArabic-BoldItalic
    /AdobeArabic-Italic
    /AdobeArabic-Regular
    /AdobeHebrew-Bold
    /AdobeHebrew-BoldItalic
    /AdobeHebrew-Italic
    /AdobeHebrew-Regular
    /AdobeHeitiStd-Regular
    /AdobeMingStd-Light
    /AdobeMyungjoStd-Medium
    /AdobePiStd
    /AdobeSongStd-Light
    /AdobeThai-Bold
    /AdobeThai-BoldItalic
    /AdobeThai-Italic
    /AdobeThai-Regular
    /AGaramond-Bold
    /AGaramond-BoldItalic
    /AGaramond-Italic
    /AGaramond-Regular
    /AGaramond-Semibold
    /AGaramond-SemiboldItalic
    /AgencyFB-Bold
    /AgencyFB-Reg
    /AGOldFace-Outline
    /AharoniBold
    /Algerian
    /Americana
    /Americana-ExtraBold
    /AndaleMono
    /AndaleMonoIPA
    /AngsanaNew
    /AngsanaNew-Bold
    /AngsanaNew-BoldItalic
    /AngsanaNew-Italic
    /AngsanaUPC
    /AngsanaUPC-Bold
    /AngsanaUPC-BoldItalic
    /AngsanaUPC-Italic
    /Anna
    /ArialAlternative
    /ArialAlternativeSymbol
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialMT-Black
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /ArrusBT-Bold
    /ArrusBT-BoldItalic
    /ArrusBT-Italic
    /ArrusBT-Roman
    /AvantGarde-Book
    /AvantGarde-BookOblique
    /AvantGarde-Demi
    /AvantGarde-DemiOblique
    /AvantGardeITCbyBT-Book
    /AvantGardeITCbyBT-BookOblique
    /BakerSignet
    /BankGothicBT-Medium
    /Barmeno-Bold
    /Barmeno-ExtraBold
    /Barmeno-Medium
    /Barmeno-Regular
    /Baskerville
    /BaskervilleBE-Italic
    /BaskervilleBE-Medium
    /BaskervilleBE-MediumItalic
    /BaskervilleBE-Regular
    /Baskerville-Bold
    /Baskerville-BoldItalic
    /Baskerville-Italic
    /BaskOldFace
    /Batang
    /BatangChe
    /Bauhaus93
    /Bellevue
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BerlingAntiqua-Bold
    /BerlingAntiqua-BoldItalic
    /BerlingAntiqua-Italic
    /BerlingAntiqua-Roman
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BernhardModernBT-Bold
    /BernhardModernBT-BoldItalic
    /BernhardModernBT-Italic
    /BernhardModernBT-Roman
    /BiffoMT
    /BinnerD
    /BinnerGothic
    /BlackadderITC-Regular
    /Blackoak
    /blex
    /blsy
    /Bodoni
    /Bodoni-Bold
    /Bodoni-BoldItalic
    /Bodoni-Italic
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /Bodoni-Poster
    /Bodoni-PosterCompressed
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /Bookman-Demi
    /Bookman-DemiItalic
    /Bookman-Light
    /Bookman-LightItalic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolOne-Regular
    /BookshelfSymbolSeven
    /BookshelfSymbolThree-Regular
    /BookshelfSymbolTwo-Regular
    /Botanical
    /Boton-Italic
    /Boton-Medium
    /Boton-MediumItalic
    /Boton-Regular
    /Boulevard
    /BradleyHandITC
    /Braggadocio
    /BritannicBold
    /Broadway
    /BrowalliaNew
    /BrowalliaNew-Bold
    /BrowalliaNew-BoldItalic
    /BrowalliaNew-Italic
    /BrowalliaUPC
    /BrowalliaUPC-Bold
    /BrowalliaUPC-BoldItalic
    /BrowalliaUPC-Italic
    /BrushScript
    /BrushScriptMT
    /CaflischScript-Bold
    /CaflischScript-Regular
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /Carta
    /CaslonOpenfaceBT-Regular
    /Castellar
    /CastellarMT
    /Centaur
    /Centaur-Italic
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchL-Bold
    /CenturySchL-BoldItal
    /CenturySchL-Ital
    /CenturySchL-Roma
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /CGTimes-Bold
    /CGTimes-BoldItalic
    /CGTimes-Italic
    /CGTimes-Regular
    /CharterBT-Bold
    /CharterBT-BoldItalic
    /CharterBT-Italic
    /CharterBT-Roman
    /CheltenhamITCbyBT-Bold
    /CheltenhamITCbyBT-BoldItalic
    /CheltenhamITCbyBT-Book
    /CheltenhamITCbyBT-BookItalic
    /Chiller-Regular
    /Cmb10
    /CMB10
    /Cmbsy10
    /CMBSY10
    /CMBSY5
    /CMBSY6
    /CMBSY7
    /CMBSY8
    /CMBSY9
    /Cmbx10
    /CMBX10
    /Cmbx12
    /CMBX12
    /Cmbx5
    /CMBX5
    /Cmbx6
    /CMBX6
    /Cmbx7
    /CMBX7
    /Cmbx8
    /CMBX8
    /Cmbx9
    /CMBX9
    /Cmbxsl10
    /CMBXSL10
    /Cmbxti10
    /CMBXTI10
    /Cmcsc10
    /CMCSC10
    /Cmcsc8
    /CMCSC8
    /Cmcsc9
    /CMCSC9
    /Cmdunh10
    /CMDUNH10
    /Cmex10
    /CMEX10
    /CMEX7
    /CMEX8
    /CMEX9
    /Cmff10
    /CMFF10
    /Cmfi10
    /CMFI10
    /Cmfib8
    /CMFIB8
    /Cminch
    /CMINCH
    /Cmitt10
    /CMITT10
    /Cmmi10
    /CMMI10
    /Cmmi12
    /CMMI12
    /Cmmi5
    /CMMI5
    /Cmmi6
    /CMMI6
    /Cmmi7
    /CMMI7
    /Cmmi8
    /CMMI8
    /Cmmi9
    /CMMI9
    /Cmmib10
    /CMMIB10
    /CMMIB5
    /CMMIB6
    /CMMIB7
    /CMMIB8
    /CMMIB9
    /Cmr10
    /CMR10
    /Cmr12
    /CMR12
    /Cmr17
    /CMR17
    /Cmr5
    /CMR5
    /Cmr6
    /CMR6
    /Cmr7
    /CMR7
    /Cmr8
    /CMR8
    /Cmr9
    /CMR9
    /Cmsl10
    /CMSL10
    /Cmsl12
    /CMSL12
    /Cmsl8
    /CMSL8
    /Cmsl9
    /CMSL9
    /Cmsltt10
    /CMSLTT10
    /Cmss10
    /CMSS10
    /Cmss12
    /CMSS12
    /Cmss17
    /CMSS17
    /Cmss8
    /CMSS8
    /Cmss9
    /CMSS9
    /Cmssbx10
    /CMSSBX10
    /Cmssdc10
    /CMSSDC10
    /Cmssi10
    /CMSSI10
    /Cmssi12
    /CMSSI12
    /Cmssi17
    /CMSSI17
    /Cmssi8
    /CMSSI8
    /Cmssi9
    /CMSSI9
    /Cmssq8
    /CMSSQ8
    /Cmssqi8
    /CMSSQI8
    /Cmsy10
    /CMSY10
    /Cmsy5
    /CMSY5
    /Cmsy6
    /CMSY6
    /Cmsy7
    /CMSY7
    /Cmsy8
    /CMSY8
    /Cmsy9
    /CMSY9
    /Cmtcsc10
    /CMTCSC10
    /Cmtex10
    /CMTEX10
    /Cmtex8
    /CMTEX8
    /Cmtex9
    /CMTEX9
    /Cmti10
    /CMTI10
    /Cmti12
    /CMTI12
    /Cmti7
    /CMTI7
    /Cmti8
    /CMTI8
    /Cmti9
    /CMTI9
    /Cmtt10
    /CMTT10
    /Cmtt12
    /CMTT12
    /Cmtt8
    /CMTT8
    /Cmtt9
    /CMTT9
    /Cmu10
    /CMU10
    /Cmvtt10
    /CMVTT10
    /ColonnaMT
    /Colossalis-Bold
    /ComicSansMS
    /ComicSansMS-Bold
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /CooperBlack
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /Copperplate-ThirtyThreeBC
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CordiaNew
    /CordiaNew-Bold
    /CordiaNew-BoldItalic
    /CordiaNew-Italic
    /CordiaUPC
    /CordiaUPC-Bold
    /CordiaUPC-BoldItalic
    /CordiaUPC-Italic
    /Courier
    /Courier-Bold
    /Courier-BoldOblique
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Courier-Oblique
    /CourierStd
    /CourierStd-Bold
    /CourierStd-BoldOblique
    /CourierStd-Oblique
    /CourierX-Bold
    /CourierX-BoldOblique
    /CourierX-Oblique
    /CourierX-Regular
    /CreepyRegular
    /CurlzMT
    /David-Bold
    /David-Reg
    /DavidTransparent
    /Dcb10
    /Dcbx10
    /Dcbxsl10
    /Dcbxti10
    /Dccsc10
    /Dcitt10
    /Dcr10
    /Desdemona
    /DilleniaUPC
    /DilleniaUPCBold
    /DilleniaUPCBoldItalic
    /DilleniaUPCItalic
    /Dingbats
    /DomCasual
    /Dotum
    /DotumChe
    /DoulosSIL
    /EdwardianScriptITC
    /Elephant-Italic
    /Elephant-Regular
    /EngraversGothicBT-Regular
    /EngraversMT
    /EraserDust
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /ErieBlackPSMT
    /ErieLightPSMT
    /EriePSMT
    /EstrangeloEdessa
    /Euclid
    /Euclid-Bold
    /Euclid-BoldItalic
    /EuclidExtra
    /EuclidExtra-Bold
    /EuclidFraktur
    /EuclidFraktur-Bold
    /Euclid-Italic
    /EuclidMathOne
    /EuclidMathOne-Bold
    /EuclidMathTwo
    /EuclidMathTwo-Bold
    /EuclidSymbol
    /EuclidSymbol-Bold
    /EuclidSymbol-BoldItalic
    /EuclidSymbol-Italic
    /EucrosiaUPC
    /EucrosiaUPCBold
    /EucrosiaUPCBoldItalic
    /EucrosiaUPCItalic
    /EUEX10
    /EUEX7
    /EUEX8
    /EUEX9
    /EUFB10
    /EUFB5
    /EUFB7
    /EUFM10
    /EUFM5
    /EUFM7
    /EURB10
    /EURB5
    /EURB7
    /EURM10
    /EURM5
    /EURM7
    /EuroMono-Bold
    /EuroMono-BoldItalic
    /EuroMono-Italic
    /EuroMono-Regular
    /EuroSans-Bold
    /EuroSans-BoldItalic
    /EuroSans-Italic
    /EuroSans-Regular
    /EuroSerif-Bold
    /EuroSerif-BoldItalic
    /EuroSerif-Italic
    /EuroSerif-Regular
    /EUSB10
    /EUSB5
    /EUSB7
    /EUSM10
    /EUSM5
    /EUSM7
    /FelixTitlingMT
    /Fences
    /FencesPlain
    /FigaroMT
    /FixedMiriamTransparent
    /FootlightMTLight
    /Formata-Italic
    /Formata-Medium
    /Formata-MediumItalic
    /Formata-Regular
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothicITCbyBT-Book
    /FranklinGothicITCbyBT-BookItal
    /FranklinGothicITCbyBT-Demi
    /FranklinGothicITCbyBT-DemiItal
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FrankRuehl
    /FreesiaUPC
    /FreesiaUPCBold
    /FreesiaUPCBoldItalic
    /FreesiaUPCItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /Frutiger-Black
    /Frutiger-BlackCn
    /Frutiger-BlackItalic
    /Frutiger-Bold
    /Frutiger-BoldCn
    /Frutiger-BoldItalic
    /Frutiger-Cn
    /Frutiger-ExtraBlackCn
    /Frutiger-Italic
    /Frutiger-Light
    /Frutiger-LightCn
    /Frutiger-LightItalic
    /Frutiger-Roman
    /Frutiger-UltraBlack
    /Futura-Bold
    /Futura-BoldOblique
    /Futura-Book
    /Futura-BookOblique
    /FuturaBT-Bold
    /FuturaBT-BoldItalic
    /FuturaBT-Book
    /FuturaBT-BookItalic
    /FuturaBT-Medium
    /FuturaBT-MediumItalic
    /Futura-Light
    /Futura-LightOblique
    /GalliardITCbyBT-Bold
    /GalliardITCbyBT-BoldItalic
    /GalliardITCbyBT-Italic
    /GalliardITCbyBT-Roman
    /Garamond
    /Garamond-Bold
    /Garamond-BoldCondensed
    /Garamond-BoldCondensedItalic
    /Garamond-BoldItalic
    /Garamond-BookCondensed
    /Garamond-BookCondensedItalic
    /Garamond-Italic
    /Garamond-LightCondensed
    /Garamond-LightCondensedItalic
    /Gautami
    /GeometricSlab703BT-Light
    /GeometricSlab703BT-LightItalic
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /GeorgiaRef
    /Giddyup
    /Giddyup-Thangs
    /Gigi-Regular
    /GillSans
    /GillSans-Bold
    /GillSans-BoldItalic
    /GillSans-Condensed
    /GillSans-CondensedBold
    /GillSans-Italic
    /GillSans-Light
    /GillSans-LightItalic
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /Gothic-Thirteen
    /GoudyOldStyleBT-Bold
    /GoudyOldStyleBT-BoldItalic
    /GoudyOldStyleBT-Italic
    /GoudyOldStyleBT-Roman
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /GoudyTextMT-LombardicCapitals
    /GSIDefaultSymbols
    /Gulim
    /GulimChe
    /Gungsuh
    /GungsuhChe
    /Haettenschweiler
    /HarlowSolid
    /Harrington
    /Helvetica
    /Helvetica-Black
    /Helvetica-BlackOblique
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Condensed
    /Helvetica-Condensed-Black
    /Helvetica-Condensed-BlackObl
    /Helvetica-Condensed-Bold
    /Helvetica-Condensed-BoldObl
    /Helvetica-Condensed-Light
    /Helvetica-Condensed-LightObl
    /Helvetica-Condensed-Oblique
    /Helvetica-Fraction
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /Helvetica-Oblique
    /HighTowerText-Italic
    /HighTowerText-Reg
    /Humanist521BT-BoldCondensed
    /Humanist521BT-Light
    /Humanist521BT-LightItalic
    /Humanist521BT-RomanCondensed
    /Imago-ExtraBold
    /Impact
    /ImprintMT-Shadow
    /InformalRoman-Regular
    /IrisUPC
    /IrisUPCBold
    /IrisUPCBoldItalic
    /IrisUPCItalic
    /Ironwood
    /ItcEras-Medium
    /ItcKabel-Bold
    /ItcKabel-Book
    /ItcKabel-Demi
    /ItcKabel-Medium
    /ItcKabel-Ultra
    /JasmineUPC
    /JasmineUPC-Bold
    /JasmineUPC-BoldItalic
    /JasmineUPC-Italic
    /JoannaMT
    /JoannaMT-Italic
    /Jokerman-Regular
    /JuiceITC-Regular
    /Kartika
    /Kaufmann
    /KaufmannBT-Bold
    /KaufmannBT-Regular
    /KidTYPEPaint
    /KinoMT
    /KodchiangUPC
    /KodchiangUPC-Bold
    /KodchiangUPC-BoldItalic
    /KodchiangUPC-Italic
    /KorinnaITCbyBT-Regular
    /KristenITC-Regular
    /KrutiDev040Bold
    /KrutiDev040BoldItalic
    /KrutiDev040Condensed
    /KrutiDev040Italic
    /KrutiDev040Thin
    /KrutiDev040Wide
    /KrutiDev060
    /KrutiDev060Bold
    /KrutiDev060BoldItalic
    /KrutiDev060Condensed
    /KrutiDev060Italic
    /KrutiDev060Thin
    /KrutiDev060Wide
    /KrutiDev070
    /KrutiDev070Condensed
    /KrutiDev070Italic
    /KrutiDev070Thin
    /KrutiDev070Wide
    /KrutiDev080
    /KrutiDev080Condensed
    /KrutiDev080Italic
    /KrutiDev080Wide
    /KrutiDev090
    /KrutiDev090Bold
    /KrutiDev090BoldItalic
    /KrutiDev090Condensed
    /KrutiDev090Italic
    /KrutiDev090Thin
    /KrutiDev090Wide
    /KrutiDev100
    /KrutiDev100Bold
    /KrutiDev100BoldItalic
    /KrutiDev100Condensed
    /KrutiDev100Italic
    /KrutiDev100Thin
    /KrutiDev100Wide
    /KrutiDev120
    /KrutiDev120Condensed
    /KrutiDev120Thin
    /KrutiDev120Wide
    /KrutiDev130
    /KrutiDev130Condensed
    /KrutiDev130Thin
    /KrutiDev130Wide
    /KunstlerScript
    /Latha
    /LatinWide
    /LetterGothic
    /LetterGothic-Bold
    /LetterGothic-BoldOblique
    /LetterGothic-BoldSlanted
    /LetterGothicMT
    /LetterGothicMT-Bold
    /LetterGothicMT-BoldOblique
    /LetterGothicMT-Oblique
    /LetterGothic-Slanted
    /LevenimMT
    /LevenimMTBold
    /LilyUPC
    /LilyUPCBold
    /LilyUPCBoldItalic
    /LilyUPCItalic
    /Lithos-Black
    /Lithos-Regular
    /LotusWPBox-Roman
    /LotusWPIcon-Roman
    /LotusWPIntA-Roman
    /LotusWPIntB-Roman
    /LotusWPType-Roman
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /Lydian
    /Magneto-Bold
    /MaiandraGD-Regular
    /Mangal-Regular
    /Map-Symbols
    /MathA
    /MathB
    /MathC
    /Mathematica1
    /Mathematica1-Bold
    /Mathematica1Mono
    /Mathematica1Mono-Bold
    /Mathematica2
    /Mathematica2-Bold
    /Mathematica2Mono
    /Mathematica2Mono-Bold
    /Mathematica3
    /Mathematica3-Bold
    /Mathematica3Mono
    /Mathematica3Mono-Bold
    /Mathematica4
    /Mathematica4-Bold
    /Mathematica4Mono
    /Mathematica4Mono-Bold
    /Mathematica5
    /Mathematica5-Bold
    /Mathematica5Mono
    /Mathematica5Mono-Bold
    /Mathematica6
    /Mathematica6Bold
    /Mathematica6Mono
    /Mathematica6MonoBold
    /Mathematica7
    /Mathematica7Bold
    /Mathematica7Mono
    /Mathematica7MonoBold
    /MatisseITC-Regular
    /MaturaMTScriptCapitals
    /Mesquite
    /Mezz-Black
    /Mezz-Regular
    /MICR
    /MicrosoftSansSerif
    /MingLiU
    /Minion-BoldCondensed
    /Minion-BoldCondensedItalic
    /Minion-Condensed
    /Minion-CondensedItalic
    /Minion-Ornaments
    /MinionPro-Bold
    /MinionPro-BoldIt
    /MinionPro-It
    /MinionPro-Regular
    /Miriam
    /MiriamFixed
    /MiriamTransparent
    /Mistral
    /Modern-Regular
    /MonotypeCorsiva
    /MonotypeSorts
    /MSAM10
    /MSAM5
    /MSAM6
    /MSAM7
    /MSAM8
    /MSAM9
    /MSBM10
    /MSBM5
    /MSBM6
    /MSBM7
    /MSBM8
    /MSBM9
    /MS-Gothic
    /MSHei
    /MSLineDrawPSMT
    /MS-Mincho
    /MSOutlook
    /MS-PGothic
    /MS-PMincho
    /MSReference1
    /MSReference2
    /MSReferenceSansSerif
    /MSReferenceSansSerif-Bold
    /MSReferenceSansSerif-BoldItalic
    /MSReferenceSansSerif-Italic
    /MSReferenceSerif
    /MSReferenceSerif-Bold
    /MSReferenceSerif-BoldItalic
    /MSReferenceSerif-Italic
    /MSReferenceSpecialty
    /MSSong
    /MS-UIGothic
    /MT-Extra
    /MTExtraTiger
    /MT-Symbol
    /MT-Symbol-Italic
    /MVBoli
    /Myriad-Bold
    /Myriad-BoldItalic
    /Myriad-Italic
    /Myriad-Roman
    /Narkisim
    /NewCenturySchlbk-Bold
    /NewCenturySchlbk-BoldItalic
    /NewCenturySchlbk-Italic
    /NewCenturySchlbk-Roman
    /NewMilleniumSchlbk-BoldItalicSH
    /NewsGothic
    /NewsGothic-Bold
    /NewsGothicBT-Bold
    /NewsGothicBT-BoldItalic
    /NewsGothicBT-Italic
    /NewsGothicBT-Roman
    /NewsGothic-Condensed
    /NewsGothic-Italic
    /NewsGothicMT
    /NewsGothicMT-Bold
    /NewsGothicMT-Italic
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /NimbusMonL-Bold
    /NimbusMonL-BoldObli
    /NimbusMonL-Regu
    /NimbusMonL-ReguObli
    /NimbusRomNo9L-Medi
    /NimbusRomNo9L-MediItal
    /NimbusRomNo9L-Regu
    /NimbusRomNo9L-ReguItal
    /NimbusSanL-Bold
    /NimbusSanL-BoldCond
    /NimbusSanL-BoldCondItal
    /NimbusSanL-BoldItal
    /NimbusSanL-Regu
    /NimbusSanL-ReguCond
    /NimbusSanL-ReguCondItal
    /NimbusSanL-ReguItal
    /Nimrod
    /Nimrod-Bold
    /Nimrod-BoldItalic
    /Nimrod-Italic
    /NSimSun
    /Nueva-BoldExtended
    /Nueva-BoldExtendedItalic
    /Nueva-Italic
    /Nueva-Roman
    /NuptialScript
    /OCRA
    /OCRA-Alternate
    /OCRAExtended
    /OCRB
    /OCRB-Alternate
    /OfficinaSans-Bold
    /OfficinaSans-BoldItalic
    /OfficinaSans-Book
    /OfficinaSans-BookItalic
    /OfficinaSerif-Bold
    /OfficinaSerif-BoldItalic
    /OfficinaSerif-Book
    /OfficinaSerif-BookItalic
    /OldEnglishTextMT
    /Onyx
    /OnyxBT-Regular
    /OzHandicraftBT-Roman
    /PalaceScriptMT
    /Palatino-Bold
    /Palatino-BoldItalic
    /Palatino-Italic
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /Palatino-Roman
    /PapyrusPlain
    /Papyrus-Regular
    /Parchment-Regular
    /Parisian
    /ParkAvenue
    /Penumbra-SemiboldFlare
    /Penumbra-SemiboldSans
    /Penumbra-SemiboldSerif
    /PepitaMT
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /PhotinaCasualBlack
    /Playbill
    /PMingLiU
    /Poetica-SuppOrnaments
    /PoorRichard-Regular
    /PopplLaudatio-Italic
    /PopplLaudatio-Medium
    /PopplLaudatio-MediumItalic
    /PopplLaudatio-Regular
    /PrestigeElite
    /Pristina-Regular
    /PTBarnumBT-Regular
    /Raavi
    /RageItalic
    /Ravie
    /RefSpecialty
    /Ribbon131BT-Bold
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /Rockwell-Light
    /Rockwell-LightItalic
    /Rod
    /RodTransparent
    /RunicMT-Condensed
    /Sanvito-Light
    /Sanvito-Roman
    /ScriptC
    /ScriptMTBold
    /SegoeUI
    /SegoeUI-Bold
    /SegoeUI-BoldItalic
    /SegoeUI-Italic
    /Serpentine-BoldOblique
    /ShelleyVolanteBT-Regular
    /ShowcardGothic-Reg
    /Shruti
    /SILDoulosIPA
    /SimHei
    /SimSun
    /SimSun-PUA
    /SnapITC-Regular
    /StandardSymL
    /Stencil
    /StoneSans
    /StoneSans-Bold
    /StoneSans-BoldItalic
    /StoneSans-Italic
    /StoneSans-Semibold
    /StoneSans-SemiboldItalic
    /Stop
    /Swiss721BT-BlackExtended
    /Sylfaen
    /Symbol
    /SymbolMT
    /SymbolTiger
    /SymbolTigerExpert
    /Tahoma
    /Tahoma-Bold
    /Tci1
    /Tci1Bold
    /Tci1BoldItalic
    /Tci1Italic
    /Tci2
    /Tci2Bold
    /Tci2BoldItalic
    /Tci2Italic
    /Tci3
    /Tci3Bold
    /Tci3BoldItalic
    /Tci3Italic
    /Tci4
    /Tci4Bold
    /Tci4BoldItalic
    /Tci4Italic
    /TechnicalItalic
    /TechnicalPlain
    /Tekton
    /Tekton-Bold
    /TektonMM
    /Tempo-HeavyCondensed
    /Tempo-HeavyCondensedItalic
    /TempusSansITC
    /Tiger
    /TigerExpert
    /Times-Bold
    /Times-BoldItalic
    /Times-BoldItalicOsF
    /Times-BoldSC
    /Times-ExtraBold
    /Times-Italic
    /Times-ItalicOsF
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Times-Roman
    /Times-RomanSC
    /Trajan-Bold
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-CondensedMedium
    /TwCenMT-Italic
    /TwCenMT-Regular
    /Univers-Bold
    /Univers-BoldItalic
    /UniversCondensed-Bold
    /UniversCondensed-BoldItalic
    /UniversCondensed-Medium
    /UniversCondensed-MediumItalic
    /Univers-Medium
    /Univers-MediumItalic
    /URWBookmanL-DemiBold
    /URWBookmanL-DemiBoldItal
    /URWBookmanL-Ligh
    /URWBookmanL-LighItal
    /URWChanceryL-MediItal
    /URWGothicL-Book
    /URWGothicL-BookObli
    /URWGothicL-Demi
    /URWGothicL-DemiObli
    /URWPalladioL-Bold
    /URWPalladioL-BoldItal
    /URWPalladioL-Ital
    /URWPalladioL-Roma
    /USPSBarCode
    /VAGRounded-Black
    /VAGRounded-Bold
    /VAGRounded-Light
    /VAGRounded-Thin
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VerdanaRef
    /VinerHandITC
    /Viva-BoldExtraExtended
    /Vivaldii
    /Viva-LightCondensed
    /Viva-Regular
    /VladimirScript
    /Vrinda
    /Webdings
    /Westminster
    /Willow
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WNCYB10
    /WNCYI10
    /WNCYR10
    /WNCYSC10
    /WNCYSS10
    /WoodtypeOrnaments-One
    /WoodtypeOrnaments-Two
    /WP-ArabicScriptSihafa
    /WP-ArabicSihafa
    /WP-BoxDrawing
    /WP-CyrillicA
    /WP-CyrillicB
    /WP-GreekCentury
    /WP-GreekCourier
    /WP-GreekHelve
    /WP-HebrewDavid
    /WP-IconicSymbolsA
    /WP-IconicSymbolsB
    /WP-Japanese
    /WP-MathA
    /WP-MathB
    /WP-MathExtendedA
    /WP-MathExtendedB
    /WP-MultinationalAHelve
    /WP-MultinationalARoman
    /WP-MultinationalBCourier
    /WP-MultinationalBHelve
    /WP-MultinationalBRoman
    /WP-MultinationalCourier
    /WP-Phonetic
    /WPTypographicSymbols
    /XYATIP10
    /XYBSQL10
    /XYBTIP10
    /XYCIRC10
    /XYCMAT10
    /XYCMBT10
    /XYDASH10
    /XYEUAT10
    /XYEUBT10
    /ZapfChancery-MediumItalic
    /ZapfDingbats
    /ZapfHumanist601BT-Bold
    /ZapfHumanist601BT-BoldItalic
    /ZapfHumanist601BT-Demi
    /ZapfHumanist601BT-DemiItalic
    /ZapfHumanist601BT-Italic
    /ZapfHumanist601BT-Roman
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 2.00333
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 2.00333
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00167
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata pogodnih za pouzdani prikaz i ispis poslovnih dokumenata koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


