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Impossible d'afficher l'image. Votre ordinateur manque peut-être de mémoire pour ouvrir l'image ou l'image est endommagée. Redémarrez l'ordinateur, puis ouvrez à nouveau le fichier. Si le x rouge est toujours affiché, vous devrez peut-être supprimer l'image avant de la réinsérer.

 
 

 
 
 

 
 
 

SOITEC ANNOUNCES HALF-YEAR RESULTS FOR 2012-2013  
 
 

 Current Operating loss at 70.2 million Euros –  Net loss at 132.3 million Euros – 
Cash resources at 131 million Euros at the end of September  

 Strategic investments dedicated to industrial capacities for Solar activities almost 
complete – limited investments going forward 

 Conservative outlook given the global economic environment - Sequential 
increase in Electronic sales - first significant sales in Solar activities and cost 
cutting programs could trigger improvement in results   

 

Bernin, France, November 14, 2012 – Soitec (Euronext), world leader in generating and manufacturing high 

performance semiconductor materials for electronics and energy, announced today its audited consolidated results 

for the first six months of its 2012-2013 financial year.  

 

In the first half of the year, the Group posted consolidated sales of 130.2 million Euros, down 19.9% compared to 

the first six months of last year, taking into account an increase of 12.7% in the dollar / euro exchange rate. The 

significant decrease in 300 mm wafers demand, the acceleration in the Research and Development efforts and the 

strengthening of the Solar activities to meet the new strategic challenges have led to a current operating loss of 70.2 

million Euros against an operating loss of 8.5 million Euros in the first six months of last year. After asset write-offs, 

an impairment charge and net financial expenses, the net first half-year result (Group share) shows a loss of 132.3 

million Euros against a loss of 12.9 million Euros in the first half of 2011-2012. Operating cash flow was negative at 

37.4 million Euros, which is close to the EBITDA at -37.9 million Euros mainly attributable to electronic related 

inventories being decreased to adjust to reduced demand. The Group’s cash resources amounted to 131.0 million 

Euros at the end of September 2012. 
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Financial highlights 
 

(Euros millions)  H1 2011-2012  H1 2012-2013 

      
Sales   162.6   130.2  
      
Gross profit   36.6   (12.8)  
As a percentage of sales   22.5%  (9.9%) 
      
Research and Development   (20.7)  (28.8) 
Selling, General and Administrative expenses   (20.7)  (26.9) 
Solar projects development costs   (3.7)  (1.6) 
      
Current operating income / (loss)   (8.5)   (70.2) 
As a percentage of sales   (5.2%)  (53.9%) 
      
Other operating expenses   -   (56.3)* 
      
Operating income / (loss)  (8.5)   (126.5) 
     
Net financial income/(expense)  (4.5)  (5.5) 
Income tax  (0.2)  -  
     
Net loss (Group Share)  (12.9)  (132.3) 
As a percentage of sales  (7.9%)  (101.6%) 
     
EBITDA  21.4   (37.9)  
As a percentage of sales  13.6%  (28.0%) 
     
Net earnings per share  (0.12)  (1.08) 

*of which 51.3 million Euros for Electronic Segment and 5.0 million Euros for Solar Energy Segment 
  

 

Segment Analysis 
 
Operating segments have been revised in a manner consistent with the new internal reporting provided to the 

Executive Team who are responsible for allocating resources and assessing performance. The Group now operates 

under three segments: Electronic, Solar Energy and Lighting. It has also elected to report corporate headquarters 

support functions within “Other segment”.   
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Electronic Segment  
 

(Euros millions)  H1 2011-2012  H1 2012-2013 

      
Sales   162.6   126.0  
      
Gross profit   41.7   7.6  
As a percentage of sales   25.7%  6.1% 
      
Research and Development   (11.8)  (13.2) 
Selling, General and Administrative expenses   (9.7)  (11.5) 
      
Current operating income / (loss)   20.2   (17.1)  
As a percentage of sales   12.4%  (13.6%) 
Other operating expenses   -  (51.3) 
      
Operating Income / (Loss)   20.2  (68.4) 

 
Total wafer sales for the first half of the financial year were down by 35.8% to 95.2 million Euros (43.0% at constant 

exchange rates) compared to the first half of last year. 300 mm wafer sales which represented 72% of total wafer 

sales in the first half of the year, decreased by 42.7% (49.1% at constant exchange) compared to the first half of last 

year. All other wafer sales decreased by 7.6% (18.0% at constant exchange rates) compared to the first half of last 

year.  

 

Specialty Electronics were at 5.4 million Euros and licensing revenues were 1.4 million Euros for the half year.  Layer 

Transfer Solutions tripled its sales to 21.9 million Euros compared to the first half of last year. Equipment sales 

totaled 2.1 million Euros for the half year.  

 

The 300 mm wafer sales slowdown in volumes and pricing has led to a decrease in the reported gross margin, which 

came from 41.7 million Euros (25.7% of sales) in the first half-year 2011-2012 to 7.6 million Euros (6.1% of sales) in 

the first half-year of 2012-2013.  

Net Research and Development effort has slightly increased with a net charge of 13.2 million Euros, or 10.5% of 

sales, compared to 11.8 million Euros for the first half-year of 2011-2012 or 7.3% of sales. This increase is directly 

related to lower funding, as gross research and development costs remain almost stable at 15.8 million Euros.  

Compared to first half last year, the increase in SG&A costs is due to perimeter change after the integration of the 

Business Unit Equipment in January 2012 and to reinforcement of the marketing team  to support  developments of 

FDSOI technologies. Compared to the second half of last year SG&A costs are stable.  

 

Current operating margin became negative at 17.1 million Euros compared to an income of 20.2 million Euros for 

the first half of last year. A reassessment of future capacity needs between Singapore and Bernin facilities have 

recently been initiated for the Electronics’ Division. A one time charge has been booked for an amount of 51.3 

million Euros for impairment and tool set write-off charges. 
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Solar Energy Segment 
 

(Euros millions)  H1 2011-2012  H1 2012-2013 

      
Sales   -   4.2  
      
Gross profit   (5.1)  (20.5) 
As a percentage of sales   N.S  N.S 
      
Research and Development   (5.2)  (9.5) 
Selling, General and Administrative expenses   (3.5)  (8.4) 
Solar Project development costs   (3.7)  (1.6) 
      
Current operating income / (Loss)   (17.5)  (40.0) 
As a percentage of sales   -  - 
Other operating expenses   -  (5.0) 
      
Operating Income / (Loss)   (17.5)  (45.0) 

 
Solar Energy sales are marginal as this segment is still in the development phase. 

 

Significant investments have been made in the Solar Energy segment to support the industrial ramp up in Freiburg 

and San Diego with an annual total capacity of 210 MWp.  

 

R&D efforts dedicated to the future high efficiency solar cell have also been strengthened to meet expected targets. 

The increase in SG&A costs relates mainly to the reinforcement of the marketing efforts and skills to capture further 

sales such as those recently recorded in Italy and develop new opportunities in high irradiance areas like one in South 

Africa.  

 

The current operating loss increased from 17.5 million Euros to 40.0 million Euros. A total non current charge of 

5.0 million Euros has been recorded relating to the Gen IV tool set write-off in Freiburg, as the fourth generation 

solar systems have now been successfully replaced by the fifth generation (Gen V).  

 

Lighting Segment 

(Euros millions)  H1 2011-2012  H1 2012-2013 

      
Sales   -   -  
      
Gross profit   -   -  
As a percentage of sales   -   -  
      
Research and Development   (3.7)  (6.1) 
Selling, General and Administrative expenses   (0.1)  (0.3)  
      
Current operating income / (loss)   (3.8)  (6.4) 
As a percentage of sales   -   -  
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The lighting segment was created last year as the R&D costs to support the Group’s strategic positioning on Lighting 

markets became significant. Current efforts are focused on developing advanced substrates to address the future high 

growth market of solid state lighting. 

Current operating loss increased from 3.8 million Euros to 6.4 million Euros. 

 

 

Other segment 

(Euros millions)  H1 2011-2012  H1 2012-2013 

      
Sales   -  -  
      
Gross profit   -  -  
As a percentage of sales   -  -  
      
Research and Development   -  -  
Selling, General and Administrative expenses   (7.4)  (6.7)
      
Current operating income / (loss)   (7.4)  (6.7)
As a percentage of sales   -  -  
 
The Other segment is made up of corporate headquarters support functions.  

 

Strategic investments dedicated to industrial capacities for Solar activities almost 
completed – limited investments going forward 

 

In the first half-year, the cash flow generated from operations was negative at an amount of 37.4 million Euros but 

remained close to the EBITDA at negative 37.9 million Euros as no additional significant working capital 

requirements took place. The net cash flow devoted to investment increased to 100.4 million Euros. The Group had 

at its disposal at the end of September 2012, cash resources amounting to 131.0 million Euros. Net cash position 

stated at (45.1) million Euros compared to 96.4 million Euros end of March 2012. By the end of September 2012, 

the Group has almost completed its strategic investments dedicated mainly to solar activities. H2 total capex budget 

is expected to be reduced below 40.0 million Euros. 

 

Conservative short-term outlook - Sequential increase in H2 Electronic sales - first 
significant sales in Solar activities and cost cutting programs could trigger improvement 
in results in H2 

In the Electronics sector, global end-customer consumption remains uncertain, especially for high performance PC-

related markets, but booming demand for mobility products (slates, mobile phones) drive technological changes for 

chip manufacturers. Soitec's historical major customers for 300 mm wafers face intense competition and have 

announced their willingness to propose new solutions based on bulk technology. At the same time, Intel's 

technological roadmap which relies on non-planar design, forces competition into technological choices for products 

based on 20nm nodes and below. While Soitec has devised SOI-based solutions which address both planar and non-

planar designs for 20 nm nodes and below, these solutions have yet to be adopted on a large scale in order to offset 

the current trend observed for traditional 300mm SOI markets.  
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ST Microelectronics' recent announcement concerning fully-depleted SOI-based solutions demonstrates the value of 

Soitec's technological arsenal, but needs to translate into mass adoption by several other industry players in order to 

generate sufficient revenue for Soitec, directly or from royalties paid by its licensee, Shin Etsu Handotai with whom 

Soitec recently renewed its license agreement. Considering the general economic uncertainty, the semiconductor 

industry is however cautious about accelerated adoption of new technologies. As a consequence, activity is 

anticipated to remain soft in the Electronics division in the coming quarters with visibility limited to the second half 

of the current financial year.  

 

Beyond this time frame, the major technological choices currently contemplated by the industry shall significantly 

affect the Group’s prospects either positively or negatively considering the importance of the revenues stemming 

from the business concerned with such technological choices. 

 

Electronic sales for the second half of the 2012-2013 financial year are thus expected to be flat for segments linked 

with the current PCs market (300 mm) but will continue to benefit from anticipated strong growth for those related 

to RF, mobility and smart phones (smaller diameters).  

In the second half, major driver for solar revenue growth remain linked to the South African related sign-off on 

project financing and successful completion of Italian projects which will trigger associated revenues. The 

recognition of the systems sales for this project is dependent upon the full refinancing of such project, failing which 

such sales to a group affiliate shall not be recorded as revenue. No other current project shall have a significant 

revenue contribution for the Solar Energy division until the end of the current fiscal year. 

 

In order to restore its profitability and continue to support its customers, the Electronic Division has instituted a 

program to achieve additional cost savings of 20 million Euros on an annual basis. As part of this program, 

negotiations with unions on ways of making savings on Bernin payroll expenses are in progress. The company will 

provide update at the end of the negotiation process. Other sites in the Electronics segment are also currently 

implementing measures to reduce costs.   

 

The Group anticipates that its consolidated results for the full-year 2012-2013, will show EBIT margin remaining 

negative, while its cash resources end of September 2012 should remain sufficient to address challenges and 

opportunities for its financial year 2013-2014. 

 
Agenda 
 
Half year management report shall be available on Soitec’s web site on November 19th.  

The sales for the third quarter of the 2012-2013 fiscal year will be published on January 14, 2013, after the closing of 

the Paris stock exchange.  
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About Soitec 
 

Soitec (Euronext Paris) is an international manufacturing company, at the heart of generating and manufacturing 
extreme performance semiconductor materials. Soitec’s products encompass substrates for micro and 
nanoelectronics (most notably SOI : Silicon On Insulator) and concentrating photovoltaic systems (CPV), and 
company's core technologies Smart Cut™, Smart Stacking™ and Concentrix™, as well as expertise in epitaxy 
make it a world leader. Soitec delivers enhanced performance and energy efficiency to a broad range of 
applications including consumer and mobile electronics, telecommunications, automotive electronics, lighting 
products and solar power plants for large scale utilities.  Soitec has manufacturing plants and Research and 
Development centers in France, Singapore, Germany, and the United States.  

# # # 
 
 
For more information, visit www.soitec.com. 
 
For all information, please contact : 

International Media Contacts 
 
Business press: 
Marylen Schmidt 
+33 (0) 4 76 92 87 83 
marylen.schmidt@soitec.com 
 
Trade press: 
Camille Darnaud-Dufour 
+33 (0)6 79 49 51 43  
camille.darnaud-dufour@soitec.com 
 
 
 
 

Investor Relations 
 
Olivier Brice 
+33 (0)4 76 92 93 80 
olivier.brice@soitec.com 

French Media Contact 
 
Marie-Caroline Saro 
H&B Communication 
+33 (0)1 58 18 32 44 
mc.saro@hbcommunication.fr 
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Consolidated financial statements for the 6 month period ended September 30, 2012 

Consolidated income statement  

(in thousand Euros)  September 30, 2012 September 30, 2011 

Sales  130 243 162 574 

Cost of sales  (143 091) (125 933) 

Gross profit  (12 848) 36 641 

Selling and marketing expenses  (8 154) (4 374) 

Research and development expenses  (28 831) (20 709) 

Photovoltaic project development costs  (1 592) (3 725) 

General and administrative expenses  (18 750) (16 299) 

Current operating income  (70 175) (8 466) 

Other operating income  - - 

Other operating expenses  (56 260) - 

Operating income  (126 435) (8 466) 

Finance income  8 598 7 819 

Finance costs  (14 060) (12 326) 

Net finance costs  (5 462) (4 506) 

Loss before income tax  (131 897) (12 792) 

Income tax  - 3 

Consolidated net loss for the period  (131 897) (12 969) 

Share of loss of associates  (441) - 

Loss for the period   (132 338) (12 969) 

Non-controlling interests  - (61) 

Net loss (Group share)  (132 338) (12 908) 

Basic net earnings per share in Euros  (1.08) (0.12) 

Diluted net earnings per share in Euros  (1.08) (0.12) 

 

 

 

 

 

 

 

 

Comprehensive income 

(in thousand Euros)  September 30, 2012 September 30, 2011 

Net loss   (132 338) (12 969) 

Exchange gains arising on translation of foreign operations  4 666 6 110 

Actuarial gains/(losses) on pension obligations and other post-
retirement benefits 

 - - 

Total income and expenses for the period recognized directly 
in equity 

 4 666 6 110 

Total comprehensive loss for the period  (127 672) ( 6 859) 

Non-controlling interests  - (17) 

Total comprehensive loss for the period (Group share)  (127 672) (6 842) 
 

Consolidated Balance sheet 



  
 
 

Soitec Page 9 sur 12 H1 2012 - 2013 

 

Assets 
(in thousand Euros)  September 30, 2012 March 31, 2012 

Non-current assets :    

Goodwill and intangible assets  64 619 63 259 

Capitalized development projects  3 155 3 339 

Property, plant and equipment  348 066 328 974 

Deferred tax assets  - - 

Investments in associates  14 506 14 353 

Non-current financial assets  6 223 5 938 

Other non-current assets  19 402 6 689 

Total non-current assets  455 971 422 552 

Current assets :    

Inventories  67 172 66 623 

Trade receivables  45 755 47 161 

Other current assets  35 328 55 931 

Current financial assets  9 600 9 232 

Cash and cash equivalents  130 956 259 804 

Total current assets  288 811 438 751 

Total assets  744 782 861 303 

 

 

Equity and liabilities 
(in thousand Euros)  September 30, 2012 March 31, 2011 

Equity :    

Share capital  12 231 12 213 

Share premium  640 378 641 663 

Treasury shares  (478) (478) 

Retained earnings  (198 244) (67 120) 

Other reserves  10 899 6 233 

Total shareholders’ equity  464 786 592 511 

Non-controlling interests  - - 

Total  equity   464 786 592 511 

Non-current liabilities :    

Long-term financial debt  138 713 139 702 

Deferred tax liabilities  - - 

Provisions and other non-current liabilities  8 092 10 186 

Total non-current liabilities  146 806 149 888 

Current liabilities :    

Short term financial debt  37 310 23 674 

Trade payables  46 659 41 267 

Provisions and other current liabilities  49 221 53 963 

Total current liabilities  133 190 118 904 

Total liabilities  744 782 861 303 
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Statement of cash flows 

(in thousand Euros)  
September 30, 

2012 
September 30 , 

2011 

Consolidated net loss for the period  (132 338) (12 969) 

Adjustments for non cash items :    

Share of profit from associates  441 - 

Depreciation, amortization   52 991 26 962 

Provisions   2 452 643 

Provision for retirement indemnities  349 253 

Impairment charge   33 600 - 

Loss on disposal of assets  (753) (264) 

Income tax charge  - (3) 

Net finance costs  5 461 4 509 

Share based payments  1 273 2 930 

Total non cash items  95 814 35 030 

Increase/(decrease) in cash in :    

Inventories  (5 787) (22 094) 

Trade receivables  2 387 4 219 

Other receivables   15 086 (8 249) 

Trade payables  1 364 1 075 

Other liabilities  (13 895) (3 930) 

Variation in working capital  (845) (28 979) 

Net cash generated by (used in) operating activities  (37 369) (6 918) 

    

Purchase of intangible assets  (8 459) (6 160) 

Purchase of tangible assets  (88 590) (18 107) 

Proceeds from sales of tangible and intangible assets  739 786 

Proceeds from sales/(purchases) of financial assets  2 921 (385) 

Settlement of shares in the Reflexite JV  (4 147) - 

Net cash generated by (used in) investing activities  (97 536) (23 866) 

    

Proceeds from issuance of ordinary shares and exercise of stock options  1 155 405 

Purchase of treasury shares  - (213) 

Purchase of ABSAARS  (1 286) - 

Utilization of credit lines  20 001 - 

Repayment of borrowings (including finance leases)  (5 503) (5 545) 

Interest received  2 351 2 369 

Interest paid  (10 276) (9 694) 

Net cash generated by (used in) financing activities  5 288 142 322 

    

Effects of exchange rate fluctuations   769 2 068 

Change in net cash  (128 848) 113 606 

    

Cash at beginning of the period  259 804 267 745 

Cash at end of the period  130 956 381 351 

 

 



<<
  /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


