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Clanek si klade za cil analyzovat vybrané finanéni aspekty tfi pivovarskych spoleénosti na ¢eském trhu — dvou nejvétsich a jedné
mensi. K tomu je pouzito 11 bézné uzivanych pomérovych ukazatell finanéni analyzy plus dva doplrikové, kterymi jsou bankrotni model
IN 01 a ukazatel ziskovosti, ktery informuje o finanéni ziskovosti na jednotku naturalni produkce hlavniho vyrobku. Podkladova data byla
gerpana z oficidlnich vykaztl téchto spoleénosti, statistickych dat Ceského svazu pivovaril a sladoven a statistiky Canadean. V zavéru
jsou vysledky zobecnény. Prvni ¢ast ¢lanku se sklada z metodiky a popisu soucasné situace v oboru.

Maier, T. — Slaboch, J.: Selected aspects of a financial analysis of the companies Plzerisky Prazdroj, Pivovary Staropramen and
Rodinny pivovar Bernard — part I: Method. Kvasny Prum. 57, 2011, No. 10, p. 377-380.

This article sets itself the goal of analysing selected financial aspects of three breweries on the Czech market — the two largest and
one smaller brewery. 11 commonly used financial analysis ratios plus two supplementary ones were used to do so, these being the IN
01 bankruptcy model and the profitability ratio, which provides information on the financial profitability per unit of production in kind for
the main product. The base data was taken from official statements of the breweries, statistical data from the Czech Beer and Malt As-
sociation and Canadean statistics. The results are analysed in the conclusion. The first part of the article consists of method and description
of current situation in the sector.

Maier, T. — Slaboch, J.: Die ausgesuchtene Aspekte der finanzielle Analyse der Brauereien Plzenisky Prazdroj (Pilsner Urquell),
Pivovary Staropramen (Brauereien Staropramen Prag) und Rodinny pivovar Bernard (Familienbrauerei Bernard) —Teil I: Metho-
dik. Kvasny Prum. 57, 2011, Nr. 10, S. 377-380.

Der Artikel befasst sich mit der Analyse von ausgesuchten finanziellen Aspekten der zwei groBen und eine kleinere Brauereigesell-
schaften auf dem Biermarkt in der Tschechischen Republik. Es wurde elf haufig benutzte Ratios und zwei Erganzungsratios (Bankrot-
modell IN 01) und der Uber finanziellen Ertrag pro Produktionseinheit informierter Rentabiltdtsparameter, angewandt. Fir die Analyse
wurden die offiziellen Unterlagen von Herstellern und vom Tschechischen Bund der Brauereien und Méalzereien ausgenutzt. Im |. Teil

des Artikels findet man die Methodik und die Beschreibung der zeitgenossischen Situation im diesen Bereich.

Kliéova slova: financni analyza, Prazdroj, Staropramen, Bernard,
oligopol

ciL

Hlavnim cilem je posoudit finanéni zdravi spolecnosti Plzerisky
Prazdroj, a.s. (dale jen Prazdroj), Pivovary Staropramen, a. s. (dale
jen Staropramen) a Rodinny pivovar Bernard, a. s. (dale jen Bernard).
V tomto hlavnim cili jsou zahrnuty dil&i cile v podobé jednotlivych vy-
stupU z pouzitych metod a jejich vyhodnoceni:

— zhodnoceni vyvoje pomérovych ukazateld,
— vyvoj vyslednych hodnot modelu IN 01,
— zhodnoceni marzi na jedno priimérné pivo.

2 METODIKA

V této praci byly analyzovany tfi pivovary (Prazdroj, Staropramen,
Bernard) v ¢asovém obdobi 2003-2009 s ro¢ni frekvenci. Podklady
byly ziskany ve vykazech jednotlivych analyzovanych pivovarQ. Data
byla ziskana pomoci obchodniho rejstfiku (justice.cz) a také pfimo
u jednotlivych pivovar(. Jedna se pfedev$im o rozvahu, vykaz ziskd
a ztrat. Z téchto sekundarnich dat byla provedena elementarni fi-
nanéni analyza (pomérové ukazatele, bankrotni model, zhodnoceni
marzi).

Ve finanéni analyze byly pouzity tyto pomeérové ukazatele:
Obrat obéznych aktiv = trzby / obézna aktiva (1)
Obrat pohledavek = trzby / pohledavky 2)

Ukazatel finanéni samostatnosti = vlastni kapital / cizi kapital (3)

Keywords: financial analysis, Prazdroj, Staropramen, Bernard,
oligopoly

1 GOAL

The main goal is to assess the financial health of Plzefisky Prazdroj,
a.s. (‘Prazdroj’), Pivovary Staropramen, a.s. (‘Staropramen’) and
Rodinny pivovar Bernard, a.s. (‘Bernard’). This main goal encom-
passes partial goals in the form of the outputs of each method used
and their evaluations:

— an evaluation of the development of the ratios over time,
— the development of the resultant IN 01 model values over time,
— an evaluation of the margins per one average beer.

2 METHOD

Three breweries were analysed in this study (Prazdroj, Staropra-
men, Bernard) over the period 2003—-2009 with annual frequency. The
base data was taken from statements of each analysed brewery. Data
was obtained using the business register (justice.cz) and also directly
from the breweries themselves. This data is mainly comprised of bal-
ance sheets and profit and loss statements.

A rudimentary financial analysis was undertaken on this secondary
data (ratios, bankruptcy model, and assessments of profit margins).

sales
Current asset turnover = ———— (1)
current assets

) sales
Receivables turnover = —— (2)
receivables
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Ukazatel vlastnického rizika = vlastni kapital / aktiva (4)
Ukazatel celkového rizika = cizi kapital / aktiva (5)
Bézna likvidita = ob&zna aktiva / kratkodobé zavazky (6)
Rentabilita trzeb = vysledek hospodareni / trzby (7)
Rentabilita celkovych aktiv = vysledek hospodareni / aktiva (8)
Naroénost na zameéstnance = osobni naklady / trzby 9)

Nakladovost trzeb = naklady / trzby (10)
Rentabilita vlastniho kapitalu = vysledek hospodareni /
vlastni kapital (11)
INO1 = 0,13(aktiva / cizi kapital) + 0,04 (EBIT' / nakladové uroky) +
3,92(EBIT / aktiva) + 0,21 (vynosy / aktiva) + 0,09 (obéznd aktiva /
kratkodobé dluhy?) (12)

Pokud:
IN 01 > 1,77 podnik tvofi hodnotu,

0,75 <IN 01 < 1,77 jedna se o bonitni podnik, hodnotu netvofi,
tento interval Ize nazvat Sedou zénou,

IN 01 < 0,75 podnik spéje k bankrotu.

Ukazatel IN 01 byl plivodné koncipovan jako sektorovy, nicméné
i na podnikové Urovni muze pfinést zajimavé vysledky.
Ziskovost piva = vysledek hospodareni / naturdini produkce  (13)

Tento ukazatel Ize povazovat spiSe za doplfikovy, nicméné z laic-
kého pohledu patfi k nejlépe predstavitelnym. Uvadi zisk na jedno
pramérné pullitrové pivo.

3 SOUCASNA SITUACE V SEKTORU

Produkce piva v Ceské republice (OKEC 15.96, od roku 2009 CZ-
NACE 11.7)3 se podili svymi trzbami na celkovych trzbach napojo-
vého prdmyslu zhruba polovinou, ve sledovaném obdobi
(2003-2009) to pak bylo od 45,1 % do 50,2 % [1], cozZ je nejvice ze
vSech napojovych kategorii. Na druhém misté jsou nealkoholické na-
poje s podilem zhruba o deset procentnich bodd mensim.

Pro analyzu struktury a chovani trhu je nezbytné zkoumat vliv spo-
le¢nosti na blahobyt a prosperitu (spotfebitell a producentu). Struk-
tura trhu je odvisla od typu trhu, na kterém firma pUsobi. Pivovary se
nepohybuji na dokonale konkurenénich trzich, protoze poc¢et konku-
renénich firem je dost nizky (zvlasté co se tyka segmentu lezaka).
Jednoduchy ukazatel pro méfeni potencidlni trzni sily je koeficient
koncentrace (CC). Napfiklad CC3 (obrat za tfi nejvétsi podniky jako
procento z celkového obratu sektoru) na belgickém pivnim trhu v roce
2000 byl 84 %, coz ukazuje na oligopolni strukturu trhu [2]. Obdobné
Ize najit oligopolni struktury na vétsiné ostatnich trhl na celém svété
[3].
Trh s pivem v CR Ize tedy charakterizovat jako velice koncentrovany
s jasnou oligopolni strukturou. Vice nez sousednimu némeckému trhu
je podobny trhu americkému ¢i belgickému. Obr. 1 zachycuje tento
vyvoj, a to pomoci Herfindahl-Hirshmanova indexu* a koeficientu kon-
centrace pro pét nejvétsich firem v odvétvi. Narlist koncentrace na
konci analyzovaného obdobi je zplsoben aktivitami nové vznikajici
pivovarnické skupiny K-Brewery Trade, a zejména akvizicemi nadna-
rodni pivovarnické skupiny Heineken, ktera ze zhruba 4 % trzniho
podilu v roce 2003 navysila svdj podil v roce 2009 na zhruba 12 %.
To je také duvod, pro¢ tato spole¢nost neni analyzovana. Vysledné

" EBIT = zisk pred uroky a zdanénim
2 Jedna se o kratkodobé zavazky a kratkodobé bankovni tveéry.

8 Od uvedeného roku doslo ke zméné metodiky a ta byla harmonizovana
s EU (OKEC — odvétvova klasifikace ekonomickych ¢innosti).

4 Vypocte se jako suma ¢tvercl trznich podilt jednotlivych pivovarskych
spolecnosti.V grafu 1 je z dGvodu lepsi prehlednosti posunuta desetinna
¢arka u HHI o dvé desetinna mista vlevo.

. . equity
Equity to debt ratio = ———— (3)
liabilities
L equity
Debt to equity rtio = (4)
assets
) liabilities
Debt to assets ratio = —— (5)
assets

o . short - term debt
Current liquidity ratio = — (6)
current assets

operating results
Return on sales = ——8M8M8 ———— (7)
sales

operating results
Return on assets = ————— (8)
assets

. personnel costs
Personnel costs ratio = ——— 9)
sales

cost of goods gold

Costs to sales ratio = (10)
sales
. operating results
Return on equity = ——— (11)
assets
assets 0.04 x EBIT 3.92 x EBIT
INO1 =013 =———+ - +
liabilities costs interests assets
0.21 x assets returns 0.09 x current assets
+ + (12)
assets short term receivables +

short term bank loans

If:
IN 01 > 1.77 the business is creating value,

0.75 <IN 01 < 1.77 this is a business which is not creating value;
this interval can be labelled a grey zone,

IN 01 < 0,75 the business is heading for bankruptcy.

The IN 01 ratio was originally conceived to be sector-wide, but it
can also produce interesting results at a business level.

operating results

Return on beer = (13)

production in kind

This ratio could be considered more as a supplementary one, but
nevertheless from a lay perspective it is amongst the easiest to pic-
ture. It gives the profit for one average half-litre of beer.

3 CURRENT SITUATION IN THE SECTOR

In terms of sales, beer production in the Czech Republic (OKEC
15.96, since 2009 CZ-NACE 11.7)" takes a roughly 50% share of the
total drinks industry market over the monitored period (2003—2009),
which was from 45.1 % to 50.2 % [1], which is the most of any drinks
category. In second place are soft drinks, with a share of around 10
percentage points less.

Analysing market structure and market behaviour is essential to in-
vestigate the impact of companies on (consumer and producer) wel-
fare. Market structure refers to the type of market in which firms op-
erate. Breweries do not operate in perfectly competitive markets,
because the number of competing firms is too small (especially if you
focus on the lager market). A simplistic measure to estimate potential
market power is the concentration ratio. For example the C3 (= the
turnover of the largest three enterprises as a percentage of the

' From the year detailed, there was a change in methodology, which was
harmonised with the EU (OKEC — odvétvova klasifikace ekonomickych
¢innosti — Industry Classification of Economic Activities).
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Obr. 1 Koncentrace ¢eského trhu s pivem / Fig. 1 Czech beer market concentration
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Source: Czech Beer and Malt Association and from the year 2009 Canadean

ukazatele by byly s nejvétsi pravdépodobnosti velice zkresleny kon-
solidaci celé této pivovarnické skupiny.

Pro srovnani, napf. v roce 2005 byla v USA hodnota Herfindahl-
Hirshmanova indexu 2 932,66 bod(, v Némecku pak 741 bodd®.

Oligopolni trhy mohou byt spjaté s procesem tvofivé destrukce, kdy
oligopolni podniky ¢eli silné konkurenci ze strany stavajicich konku-
na monopolnich trzich. Ale sou¢asné si mize oligopol udrzet dobry
ziskovy podil, ktery plyne z inovacnich aktivit. Vefejnym zajmem je
pak udrzet oligopolni firmy ve vzajemné konkurenci, aby nedos$lo ke
skryté spolupraci [4]. Tato situace existuje na ¢eském trhu s pivem.

Pfispévek si v zadném pfipadé neklade za cil dokazat platnost
uceni Chicagské Skoly, ktera nesouhlasi s tradiéni hypotézou struk-
tura-chovani-vykon (SCP), jenz fika, Ze vy$Si (trzni) koncentrace zvy-
Suje ziskovost pro v8echny firmy v odvétvi. Podle pohledu Chicagské
Skoly v pfipadé, ze koncentrace predstavuje skrytou spolupraci, velké
i malé firmy by mély ziskat vy$si navratnost v koncentrovaném odvétvi
pramyslu. Ale v pfipadé, ze koncentrace je vysledek vétsi vykonnosti
velkych firem, jenom rentabilita firem s velkym trznim podilem bude
vy$8i v koncentrovaném odvétvi primyslu [5].

Ve sledovaném obdobi méla produkce piva do roku 2007 rostouci
pribéh a nasledné priibéh klesajici. V pfipadé exportu se pokles pro-
jevil az v roce 2009, coz bylo zplisobeno zejména svétovou hospo-
dafskou krizi. Naopak byl zaznamenam velice rapidni nardst importu,
ktery byl do této doby prakticky bezvyznamny. Do CR se dovazeji ze-
jména levna privatni piva pro diskontni fetézce, piva z prémiového
a superprémiového segmentu zaznamenala pokles (napf. znacky He-
ineken bylo do CR dovezeno o polovinu ménég). Lze konstatovat,
Ze dvé nevyznamnéjSi spole¢nosti na ¢eském trhu, Prazdroj a Sta-
ropramen, kopirovaly tento vyvoj, ale naopak tfeti analyzovana spo-
le¢nost Bernard pro$la vyvojem diametralné odliSnym. Dle natural-
nich a finanénich ukazatel(l tato spole¢nost dosahovala mnohem
lepSich vysledkd béhem krize nez pred krizi. Nicméné Bernard byl
do této analyzy vybran z toho dlivodu, Zze pouzivéd obdobné marke-
tingové nastroje jako nejvétsi spole¢nosti na trhu, a tak se zasadné

5 Tato hodnota byla ale kalkulovana pouze pro 8 nejvétsich firem v odvétvi,
zahrnuti v8ech by celkovou hodnotu zvysilo maximalné o desitky bodu.

turnover of the sector) of the Belgian beer market was 0.84 in 2000,
indicating an oligopolistic market [2]. A similar oligopolistic market
structure can be found in the majority of countries worldwide [3].

The beer market in the Czech Republic can thus be characterised
as very concentrated with a clear oligopolistic structure. It is closer to
the American or Belgian market than it is to the American market.
Graph 1 demonstrates its development over time using the Herfind-
ahl-Hirshman Index? and the concentration coefficient for the five
largest companies in the industry. The growth in concentration at the
end of the period analysed is a result of the activities of the newly
set-up KBrewery brewing group, and particularly the acquisitions of
the multinational Heineken brewing group, which increased its market
share from around 4 % in 2003 to around 12 %. This is also the reason
why this particular company is not analysed. The resultant ratios would
in all likelihood be rather distorted by the consolidation of the brewing
group as a whole.

For comparison, in 2005 for example, the Herfindahl-Hirshman In-
dex was 2 932.66 in the USA, and 741 points in Germany?.

Oligopolistic markets can be related to a process of creative de-
struction, where oligopolists face strong competition from existing ri-
vals and cannot afford the more relaxed life of the monopolist. But at
the same time, oligopolists can keep a good share of the profits that
they earn from their innovative activity. The public challenge is to keep
oligopolistic companies competing rather than colluding [4]. This is
the situation on the Czech beer market.

This article is not intended to demonstrate the validity of the teach-
ings of the Chicago School or the structure-conduct-performance
(SCP) hypothesis. On top of that, it can be said that the Chicago
School has argued against the traditional structure-conduct-perfor-
mance (SCP) hypothesis that concentration increases the profit rates
of all firms in an industry. According to the Chicago view, if concen-

2 Calculated as the sum of the squares of the market shares of each brew-
ery. In Graph 1, the decimal point for HHI is moved two decimal places
to the left for better clarity.

3 Although this value was only calculated for the 8 largest companies in
the industry, including all of them would increase the total value by a max-
imum of tens of points.
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Obr. 2 Produkce (bez dovozl) a spotieba piva (bez dovozl) v CR (v hl) / Fig. 2 Czech beer production and domestic consumption (without

imports)
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Zdroj: Cesky svaz pivovarQ a sladoven a od roku 2009 Canadean

Source: Czech Beer and Malt Association and since the year 2009 Canadean and CZSO

odliSuje od ¢eskych pivovard s obdobnou vysi produkce a obdobnym
podilem na trhu. A vyborné ekonomické ukazatele spolecnosti jsou
do znaéné miry dany pouzivanymi marketingovymi nastroji. Sife po-
kroku v mnoha oblastech vyvolala reorganizaci, kdy nékolik narodnich
pivovart rostlo, zatimco vétSina regionalnich a mistnich pivovard
z trhu odesla. Uspé&ch narodnich pivovart vyplynul z jejich vyhod v ob-
lasti televizni reklamy [6]. Po jejich vitézstvi tyto narodni pivovary byly
velmi mélo zranitelné v mobilité a pfi vstupu na trh, protoze velkeé fixni
investice do televizni reklamy vytvofily velké vyhody pro prvniho na
tahu [2].

Rodinny pivovar Bernard se rovnéz odliSuje tim, ze z idealni polo-
viny je ovladan ¢eskym kapitadlem, ostatni dvé spole€nosti jsou ovla-
dané stoprocentné zahraniénim kapitalem.

Podékovani
Poznatky prezentované v Clanku jsou vysledkem Feseni projektu
IGA PEF CZU 11110/1312/3108 ,Vybrané aspekty trhu s pivem®.
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tration represents collusion then small, as well as large, firms should
earn higher rates of return in concentrated industries. But if concen-
tration arises from the greater efficiency of large firms, then only the
rates of return of firms with a large market share will be higher in con-
centrated industries [5].

Over the monitored period, beer production showed an increasing
trend until 2007, and subsequently a decreasing trend. In terms of
export, a fall not was seen until 2009, which was mainly a result of
the global economic crisis. In contrast, a very rapid growth in import
was recorded, which had been until that time practically negligible.
This was mainly accounted for by cheap own-brand beer for discount
chainstores that is imported to the Czech Republic, while imported
beer in the premium and super-premium segment saw a fall (e.g. the
volume of Heineken brand beer imported into the Czech Republic fell
by a half). It can be observed that the two most significant breweries
on the Czech market, Prazdroj and Staropramen, have copied this
development, while the third brewery analysed, Bernard, has under-
gone a diametrically opposite development. According to physical and
financial indicators, Bernard achieved much better results during the
crisis than it did before the crisis. Nevertheless, Bernard was selected
for this analysis because it uses similar marketing tools to the largest
breweries on the market and as a result differs markedly from Czech
breweries with a similar volume of production and similar market
share. And the company’s excellent economic indicators are to some
extent a result of the marketing tools used.

The scale-augmenting properties of this progress induced a shake-
out, in which a few national breweries grew while most regional and
local breweries disappeared. The success of the nationals resulted
from their advantages in television advertising [6]. After their triumph,
the national breweries were largely invulnerable to entry and mobility
because large sunk investments in television advertising created
large advantages for first-movers [2].

The Bernard family brewery also differs in that it is run with 50%
Czech capital, while the two other companies are one hundred per-
cent run with external capital.

Acknowledgements

Information presented in the article is the result of an analysis of
the project IGA PEF CZU 11110/1312/3108 ‘Selected aspects of the
beer market’.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails true
  /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 true
  /PreserveOPIComments false
  /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 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.33000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.40
    /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 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.32000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /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 400
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /GRE <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUS <>
    /SUO <>
    /SVE <>
    /TUR <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /CZE <>
  >>
  /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 /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


