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Abstract. One of the ways to reduce the carbon dioxide emission in power plants can be capturing and sequestrating CO2. This paper uses the 
available data about investment and operating costs to analyze the influence of the CCS technologies on the cost of electricity production and its 
price under risk conditions. 
 
Streszczenie Jednym ze sposobów redukcji emisji dietlenku węgla w elektrowniach może być wychwytywanie i sekwestracja CO2. W artykule 
wykorzystano dostępne dane o kosztach inwestycyjnych i eksploatacyjnych w celu analizy wpływu technologii CCS na koszty wytwarzania energii 
elektrycznej i jej cenę w warunkach ryzyka (Wpływ systemów CCS w elektrowniach na cenę energii elektrycznej). 
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Reducing CO2 emissions in power engineering 

The EU countries develop common projects for 
controlling climate changes, concentrating mostly on carbon 
dioxide emissions reduction. Burning of fossil fuels is the 
most important source of carbon dioxide. Reduction of the 
CO2 emissions [1] can be achieved by improving the 
efficiency of energy conversion, transport and end-use. 
Technological improvements in thermal power plants with 
fossil steam boilers (pulverized coal) make possible to 
achieve the efficiency on the level of 45% but it seems to be 
insufficient to achieve deep reductions in the CO2 
emissions. Switching to less carbon–intensive fossil fuels 
can be effective. Switching from the coal to the natural gas 
in electricity generation causes a typical emission reduction 
about 50%, it means 0,4 t CO2/(MWh). Of course the 
supplies of natural gas should be available. Deep 
reductions in CO2 emissions could be achieved by switching 
to nuclear power plants or renewable energy sources, e.g. 
wind power plants, solar electricity generation, biomass 
power plants, and geothermal energy used for electricity. 
Another way to reduce CO2 emissions in fossil fuel power 
plants is capturing CO2 and then storing it for a long time in 
depleted oil and gas fields, in deep saline formation or in 
the ocean. Also mineral storage is possible. 

 
Brief characteristic of CCS technologies  

At present the CCS technologies [2, 3] are sufficiently 
developed, at least with respect to the carbon dioxide 
capture stage, so that they could be applied in power 
plants. The purpose of CCS technology is to produce a 
concentrated (nearly pure) stream of carbon dioxide at high 
pressure to transport and storage. There are three most 
important approaches to capturing the CO2 in fossil fuel 
power plants: post-combustion, pre-combustion, and 
oxyfuel combustion systems. 

The best known technology of capturing CO2 is the post-
combustion method of scrubbing it from the exhaust gases. 
CO2 is separated from the exhaust gases by absorption 
using the amine solution, such as monoethanolamine MEA, 
or by the membrane separation. The methods based on 
cryogenic or adsorption processes are of lesser importance. 

Alternatively, the pre-combustion technology of reducing 
the CO2 emissions can also be applied. The fuel is 
converted into CO and H2 to form a synthesis gas, which is 
transformed into CO2 and H2 (the reaction with water is 
known as shift conversion). As a result, CO2 is easy to 
separate in the flux of the synthesis gas, hydrogen can be 
used as fuel, and coal is removed before combustion. 

In the process of oxygen combustion the fuel burns in 
oxygen. The temperature is controlled and kept at the level 
of the regular air burning by means of re-circulating the 

cooled fumes into the burning chamber. The fumes contain 
mainly carbon dioxide and water. After liquidizing the steam 
it is possible to obtain a flux of practically pure carbon 
dioxide, which can be subsequently transported to the 
storage site. The main disadvantage of this CCS technology 
is the large energy expenditure necessary for producing 
pure oxygen. 

 
Costs of CCS technologies  

Two technologies used in fossil fuel power plants are 
considered: fossil steam boiler with pulverized coal (FSB 
PC) and integrated gasification combined cycle. The basic 
component of the CCS technology cost in fossil fuel power 
plants is the cost of capturing CO2. For large power plants 
included in the power system it is the dominant cost, 
comprising CO2 compression up to the pressure of about 
14 MPa, convenient for pipeline transport. The cost of CO2 
capture depends on the electricity production technology 
and is estimated as follows [2]: 1834 USD/(MWh) for FSB 
PC, 922 USD/(MWh) for IGCC. 

The cost of scrubbing CO2 by means of amines 
increases the electricity production cost by about 40-70% in 
modern FSB PC power plants, reducing the CO2 emissions 
level by about 85%. In an IGCC plant a comparable 
decrease in emissions entails the cost rise by about 20-
55%. 

The typical transport and storage costs are estimated at 
the level of 0,56 USD/(MWh) for coal power plants. Lower 
values of additional cost result from applying the EOR - 
(Enhanced Oil Recovery) or ECBM - (Enhanced Coal Bed 
Methane) technologies. The cost of underground storing 
CO2 in saline formations or gas fields or oil fields are 
estimated as 0,58,0 USD/t CO2.  

Table 1 presents the most important data on costs and 
CO2 emissions reduction for the main electricity production 
technologies. 

 
Investment analysis of building a power plant with CCS 
under risk conditions 

The efficiency of investment under risk will be assessed 
by means of the optimization method described in detail in 
[4], and selected applications thereof in [3, 5, 6]. It is based 
on the Bellman equation and employs the net present value 
NPV indicator. The methodology has been utilized here for 
the analysis of the investment of building a power plant with 
the CO2 Capture and Storage System. 

The NPV indicator, if the liquidation value of the 
investment is disregarded, is equal to the discounted cash 
flows minus the investment cost I born during the time Nb of 
building the power plant and discounted at the time of 
launching the operation. 
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Table 1. CO2 emissions reduction indicators and electricity production costs without and with CCS. Source: [2] 
Item Unit FSB PC plant IGCC plant 

- - Min Max Average Min Max Average 
Emissions rate without 
CO2 capture kg CO2/(MWh) 736 811 762 682 846 773 

Emissions rate with CO2 

capture kg CO2/(MWh) 92 145 112 65 152 108 

Increase in energy intake 
necessary for CO2 capture  

% 24 40 31 14 25 19 

Investment cost without 
CO2 capture  

USD/kW 1161 1486 1286 1169 1565 1326 

Investment cost with CO2 

capture 
USD/kW 1894 2578 2096 1414 2270 1825 

Electricity production cost  
without CO2 capture USD/(MWh) 43 52 46 41 61 47 

Electricity production cost  
with CO2 capture USD/(MWh) 62 86 73 54 79 62 

Cost of CO2 avoided USD/tCO2 29 51 41 13 37 23 
 

Table 2. Analysis of selected power plants 

Technology 
Power  Investment value  

Rate of utilizing 
installed power  

Electrical 
energy 

production 

Yearly 
emissions 

of CO2 

MW Million USD - GWh thousand t 
Coal-fired power 
plant (FSB PC) 

460 964,2 0,7 2820,7 315,9 

IGCC power 
plant  

335 611,4 0,7 2054,2 221,9 

 
 
If the continuous character of cash flows is taken into 

consideration, the formula for the discounted net present 
value becomes  

 

(1)  Idte)t(IVNPV
eN

rt   

0

  

 
where: r – the discount rate adopted by the investor, eN  – 

the operation period,  t  – the yearly net balance of 

income in consecutive years t, i.e. the difference between 
the actual income  tP  and cost  tC . 

The total cost incurred in a year  tC  includes fuel and 

energy cost, pay cost, environmental fees, repair cost, sales 
cost, and insurance. It was assumed that the operation 
generates the cost C, and that the operation can be 
temporarily suspended, if the value of income P goes down 
below the cost C. It is possible to re-launch production if the 
value P exceeds C again. Additional cost incurred by 
suspending production and the restart cost are both 
included in C. The income generated by the investment 
project can be represented as  

 
(2)     0,CPmaxP   

 
The value V of the project depends on the value of the 

income P, which undergoes random variation with a trend 
(in accordance with the Brown geometrical motion model, 
the so called diffusion equation). Because of that the 
investment value will be determined as a function of the 
income V(P). The income P can be treated as a stochastic 
variable behaving as in the equation below 

 
(3)  dzPdtPdP    

 
where  – is the trend coefficient,  – is the standard 
deviation. 

The investment value at the time t can be represented 
as a sum of the cash flows within the time period (t, t+dt) 
and the value of continuation after that time 

 

(4)        dtredPPVdtPPV    

 
where:  – is the expected value. 

Applying Ito’s lemma and transforming (4) one can 
obtain the differential equation for the investment value 

 

(5)            022
2
1  PPVrP'PVrP"VP   

 
where:   r . 

A method of solving Eq. (5) for the two intervals CP   
and CP   as well as a discussion on the solution when 

CP   was presented in [3, 4]. The solution can be written 
as 
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where: 1 , 2  - the roots of the equation characteristic of 

the homogeneous equation, 11  , 02  , 21 B,K  - 

constants. 
The value of the investment option F(P) Is the maximal 

value out of the expected NPV of the investment 
 

(7)     rT
T eIPVmax)P(F    

 
where: T – is the time at which the investment is to be 
completed. 

In order to find the solution of F(P) dynamic 
programming was applied. The Bellman equation can be 
represented as  

 
(8)   dFdtFr   



PRZEGLĄD ELEKTROTECHNICZNY (Electrical Review), ISSN 0033-2097, R. 87 NR 2/2011                                                      137 

Taking Ito’s lemma and Eq. (3) into consideration, the 
Bellman equation (8) can be transformed into 

 

(9)        022
2
1  FrP'FPrP"FP   

 
Additionally, F(P) must meet the boundary conditions 
 

    00 F  

(10)     IPVPF **   

     ** P'VP'F   
 
The value of the investment option F(P) is the sought 

optimum investment strategy. Assuming that the value P 
varies in accordance with Eq. (3), the solution for the 
investment option can be obtained as  

 

(11)    21
21

 PAPAPF   

 
where: 21 A,A  - constants. 

This leads to an equation with one unknown value *P , 
which can be solved numerically  
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The value *P  is the critical, or threshold value of 
income, for which the investment of building a power plant 
is economically feasible under the conditions of risk 
associated with the future profit. On the basis of the 
threshold value and the quantity of electrical energy 
produced in the power plant it is possible to determine the 
critical value of electricity price above which the investment 
is profitable. 

The construction of two modern power plants with CO2 
capture system has been analyzed: a coal-fired power plant 
(FSB PC) of power 460 MW and an IGCC power plant of 
power 335 MW. It was assumed that the FSB PC power 
plant is equipped with the post-combustion CO2 capture 
systems. The analysis makes use of the data contained in 
tables 1 and 2 for average (reference) power plants. 

 
Table 3. Critical values of the investment in millions of USD and electricity prices in USD/(MW·h) as functions of the risk indicator  for 
discount rate r=6%, CO2 allowance price 25 USD/t CO2 

Technology 

Quantity Unit Values 

 - 0,05 0,1 0,15 0,2 0,25 0,3 

1 - 1,926 1,772 1,622 1,500 1,406 1,333 

2 - -24,926 -6,772 -3,288 -2,000 -1,366 -1,000 

Coal-fired power 
plant (FSB PC) 

460 MW 

P* Million USD 249,3 273,3 302,1 332,2 363,4 395,8 

*
ec  USD/(MW·h) 88,4 96,9 107,1 117,8 128,8 140,3 

IGCC power plant 
335 MW 

P* Million USD 154,5 169,4 187,4 206,3 225,9 246,2 

*
ec  USD/(MW·h) 75,2 82,5 91,2 100,4 110,0 119,9 

 
Table 4. Critical values of the investment in millions of USD and electricity prices in USD/(MW·h) as functions of the risk indicator  for 
discount rate r=8%, CO2 allowance price 25 USD/t CO2 

Technology 

Quantity Unit Values 

 - 0,05 0,1 0,15 0,2 0,25 0,3 

1 - 2,509 2,217 1,961 1,766 1,620 1,510 

2 - -25,509 -7,217 -3,627 -2,266 -1,580 -1,177 

Coal-fired power 
plant (FSB PC) 

460 MW 

P* Million USD 257,9 281,9 311,2 342,0 373,7 406,5 

*
ec  USD/(MW·h) 91,4 99,9 110,3 121,2 132,5 144,1 

IGCC power plant 
335 MW 

P* Million USD 158,6 173,4 191,6 210,8 230,7 251,2 

*
ec  USD/(MW·h) 77,2 84,4 93,3 102,6 112,3 122,3 

 
Table 5. Critical values of the investment in millions of USD and electricity prices in USD/(MW·h) as functions of the risk indicator  for 
discount rate r=10%, CO2 allowance price 25 USD/t CO2  

Technology 

Quantity Unit Values 

 - 0,05 0,1 0,15 0,2 0,25 0,3 

1 - 3,069 2,623 2,262 2,000 1,809 1,667 

2 - -26,069 -7,623 -3,929 -2,500 -1,769 -1,333 

Coal-fired power 
plant (FSB PC) 

460 MW 

P* Million USD 266,0 289,5 318,7 349,6 381,6 414,7 

*
ec  USD/(MW·h) 94,3 102,6 113,0 123,9 135,3 147,0 

IGCC power plant 
335 MW 

P* Million USD 162,4 176,8 194,7 213,9 233,8 254,4 

*
ec  USD/(MW·h) 79,1 86,1 94,8 104,1 113,8 123,8 

 



138                                                  PRZEGLĄD ELEKTROTECHNICZNY (Electrical Review), ISSN 0033-2097, R. 87 NR 2/2011 

Table 6. Critical values of the investment in millions of USD and electricity prices in USD/(MW·h) as functions of the risk indicator  for 
discount rate r=6%, CO2 allowance price 50 USD/t CO2 

Technology 

Quantity Unit Values 

 - 0,05 0,1 0,15 0,2 0,25 0,3 

1 - 1,926 1,772 1,622 1,500 1,406 1,333 

2 - -24,926 -6,772 -3,288 -2,000 -1,366 -1,000 

Coal-fired power 
plant (FSB PC) 

460 MW 

P* Million USD 257,5 282,2 311,5 342,2 373,8 406,6 

*
ec  USD/(MW·h) 91,3 100,0 110,4 121,3 132,5 144,1 

IGCC power plant 
335 MW 

P* Million USD 160,2 175,7 194,1 213,3 233,2 253,8 

*
ec  USD/(MW·h) 78,0 85,5 94,5 103,8 113,5 123,6 

 
Table 7. Critical values of the investment in millions of USD and electricity prices in USD/(MW·h) as functions of the risk indicator  for 
discount rate r=8%, CO2 allowance price 50 USD/t CO2  

Technology 

Quantity Unit Values 

 - 0,05 0,1 0,15 0,2 0,25 0,3 

1 - 2,509 2,217 1,961 1,766 1,620 1,510 

2 - -25,509 -7,217 -3,627 -2,266 -1,580 -1,177 

Coal-fired power 
plant (FSB PC) 

460 MW 

P* Million USD 266,1 290,8 320,7 352,0 384,2 417,5 

*
ec  USD/(MW·h) 94,3 103,1 113,7 124,8 136,2 148,0 

IGCC power plant 
335 MW 

P* Million USD 164,4 179,7 198,3 217,9 238,1 258,9 

*
ec  USD/(MW·h) 80,0 87,5 96,5 106,1 115,9 126,1 

 
Table 8. Critical values of the investment in millions of USD and electricity prices in USD/(MW·h) as functions of the risk indicator  for 
discount rate r=10%, CO2 allowance price 50 USD/t CO2  

Technology 

Quantity Unit Values 

 - 0,05 0,1 0,15 0,2 0,25 0,3 

1 - 3,069 2,623 2,262 2,000 1,809 1,667 

2 - -26,069 -7,623 -3,929 -2,500 -1,769 -1,333 

Coal-fired power 
plant (FSB PC) 

460 MW 

P* Million USD 274,2 298,4 328,2 359,7 392,3 425,8 

*
ec  USD/(MW·h) 97,2 105,8 116,4 127,5 139,1 151,0 

IGCC power plant 
335 MW 

P* Million USD 168,2 183,0 201,5 221,1 241,3 262,3 

*
ec  USD/(MW·h) 81,9 89,1 98,1 107,6 117,5 127,7 

 
 

It was stipulated that the power plants operate with the 
ratio of utilizing the power installed is n=0,7, on the basis of 
which the yearly amount of electricity produced and the CO2 
emissions were determined, and consequently, the cost of 
electricity production including the CCS system cost was 
calculated. It was also assumed that the efficiency of CO2 
capture is 85%. In the calculations of the total cost of 
electricity production the following partial costs were taken 
into account: for the FSB PC technology the average cost of 
CO2 capture of 26 USD/(MW·h), the transportation and 
storage cost of 3 USD/(MW·h), and for the IGCC 
technology the average CO2 capture cost of 
15,5 USD/(MW·h), the transportation and storage cost of 
3 USD/(MW·h) as well as the emissions allowance price in 
two levels 25 USD/t CO2 and 50 USD/t CO2. The 
exploitation period is Ne=50 years. Other parameters 
included in the calculations are the discount rate r equal 
6%, 8% and 10%, and the trend coefficient =3% (hence  
equal 3%, 5% and 7% respectively). The calculations were 
performed for selected values of the standard deviation for 
income within the interval =0,050,3. The greater value of 
 represents the higher risk associated with the fall of 
income. 

For the assumptions presented above the threshold 
value of the electricity price is  

 

(13) 
ri

*
*
e TnP

P
c   

 
where: iP - is the installed power, MW, rT - is the yearly 

period, rT =8760 h. 

The critical value *P  of the investment project was 
determined by solving Eq. (12). The results of the 
calculations are presented in tables 38. The critical values 

*
ec  of the electrical energy price increase together with the 

increase in risk and exceed the cost of electricity production 
given in table 1 and equal to 73 USD/(MWh) for FSB PC 
and 62 USD/(MWh) for IGCC, respectively. The influence 
of discount rate and emissions allowance price on the 
critical electricity prices is rather weak but the influence of 
risk is relatively strong. 

 
Conclusions 

The analysis of the prospective large-scale 
implementation of the CCS technology indicates that this is 
rather a distant possibility in terms of time. The CCS 
technologies increase the cost of electrical energy 
production and decrease the economical efficiency of a 
power plant. Besides, the problem of storing CO2 has not be 
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successfully solved yet, as it is believed that storing CO2 
can be potentially hazardous for the environment. Taking all 
the arguments above into account, it can be stated that the 
test implementations of the CCS systems in power plants 
are useful and necessary. EU will support 10-12 
demonstration CCS projects up to 50% of investment cost. 
It seems to be the right decision to develop such projects, 
since conventional combustion power plants based on hard 
and brown coal will prevail for several decades [7, 8]. 
Striving towards lowering the cost of advanced solutions 
and, consequently, towards applying the zero-emission 
technology and carbon dioxide sequestration on a large 
scale should be a priority policy in power industry. 

The analysis presented in this paper of economic 
feasibility of building a power plant with carbon dioxide 
capture system takes into consideration the changing cost 
and income as well as the risk associated with their values 
in the future. The growing risk of lowering income in the 
future, reflected in the growing value of the standard 
deviation , causes increase in the threshold value P* of the 
income generated by the investment project, and at the 

same time, increase in the threshold value 
*
ec  of the 

electrical energy price for the power plants under 
consideration. 
 

REFERENCES 
[1] Ko towicz  J . ,  Janusz  K . ,  Manners of the reduction of CO2 

emission from energetic processes (in Polish), Rynek Energii, 
1, 2007 

[2] Me tz  B . ,  Dav idson  O. ,  de  Con inck  H .C . ,  Loos  M. ,  
Meyer  L .A .  (eds . ) ,  IPCC special report on Carbon Dioxide 
Capture and Storage, Cambridge University Press, Cambridge, 
United Kingdom and New York, NY, USA, 2005 

[3] Sowińsk i  J . ,  Investing in the production of electric energy in 
the market conditions (in Polish), seria Monografie nr 148, 
Wydawnictwo Politechniki Częstochowskiej, Częstochowa, 
Poland, 2008 

[4] D ix i t  A .K . ,  P indyck  R .S . ,  Investment under uncertainty, 
Princeton University Press, 1994 

[5] Sowińsk i  J . ,  Critical price of sulphur dioxide emission 
allowances, Control and Cybernetics, 30(2), 2001, 191-201 

[6] Sowińsk i  J . ,  Influence analysis of current ETS directive to 
electricity prices (in Polish), Rynek Energii, No 2 (87), 2010, 
122-127 

[7] Pop ławsk i  T . ,  Methods of analysis and forecast of power 
engineering load variation in the conditions of energy market 
transformation, Przegląd Elektrotechniczny, No 9, 2008, 80-83 

[8] Jahnatek  L . ,  Szkutn i k  J . ,  The methodology of 
benchmarking in development of electricity distribution 
company, Przegląd Elektrotechniczny, No 3, 2009, 247-249 

 
Author: dr hab. inż. Janusz Sowiński, Prof. P.Cz.,  Politechnika 
Częstochowska, Instytut Elektroenergetyki, Al. Armii Krajowej 17, 
42-200 Częstochowa, E-mail: jansow@el.pcz.czest.pl 
 

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /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 ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


