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1. Introduction 

Globalization is often defined as a phenomenon that primarily addresses the macroeconomic level in the
relations between high income countries vs. law incomes countries. However, globalization is a
microeconomic phenomenon as well, creating a need for new professions, new ways of organization of the
company, the new management functions. The main change into organization of enterprises that occurred
is a result of the nature of globalization as a transmission mechanism of the crisis, and the necessity to
establish a structure to control and manage the risks. Risk management has become an imperative of
modern business, not only because of the needs of the enterprise itself, but also because of the international
regulation imposed on the financial sector particularly, the issue that has advanced through institutional risk
management (Barjaktarović& Ječmenica, 2011). Although uncertainty and risk represent an integral part of
the economic business, risk as a scientific field has a short history (Barjaktarović, 2015).

The COSO organisation (Committee of Sponsoring Organisations) adopted a document on risk
management in enterprises - Integrated Framework (Enterprise Risk Management / ERM / - Integrated
Frame) in 2004. Management uses this concept to evaluate and improve daily operations, of which it is an
integral part. The ERM concept is defined as a process (initiated by the board of directors, management and
other employees) which is an integral part of the strategy of the company, in order to identify potential
events that could affect the business itself, as well as to improve risk management in the framework of the
existing level of readiness for acceptance of a certain risk. This is a discipline of assessment, control,

1 The research presented in this paper is part of the project “Advancing  Serbia’s Competitiveness in the Process of EU Accession”, no.
47028, in the period 2011-2016, financed by the  Ministry of Education, Science and Technological Development of the Republic of Serbia .

Globalization, which represents an important transmission mechanism of the crisis, has led to the necessity
for controlling various  risks of business, setting a new line of management in companies, regardless of the
main business activity they are engaged in. The economic crisis in general, and especially the global finan-
cial crises (2007 and the present one) led to bankruptcy, and thus to loss of funds of many businesses and in-
dividuals. Therefore, it was necessary, on the one hand, to ensure confidence in the financial system and to
maintain its stability. On the other hand, the development of corporate governance and separation of functions
of ownership and management insisted on the creation of functions that directly report to the owners of cap-
ital, such as risk management and internal audit.
The value of this paper is in emphasizing the new management function and raising awareness of the scien-
tific public and businesses about the need for introduction of risk management functions in order to facilitate
effective management of enterprises, although the survey (2012-2015) has shown that the existence of legal
obligations, in this regard penal policy, is the only thing that effectively establishes and promotes this area.
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financing and monitoring of all risks of the enterprises, with the aim of increasing value for its owners
( orđević & Kostić, 2012). All risks are discussed at the same time within a coordinated and strategic
framework (Beasley et.al., 2008). Furthermore, the authors (Baxter et al., 2013) suggest a link application of
the concept of ERM, business performances (measured indicator ROA) and market value of the company,
which means that the market responds positively to companies that have a better use of the ERM concept.
Also, research (Barjaktarović et al., 2014) has shown that a successful implementation of the ERM concept
contributes to increasing the company’s value.

According to the IFC (IFC, 2011) corporate governance has to define the structures and processes for the
management and control of companies. The basic element of corporate governance is the general structure
of corporate governance, which includes the General Assembly of Shareholders, the Board, executive bodies,
the Commission Board, the organs of internal control, external supervision, and the corporate secretary.

Referring to the current regulations on Companies in Serbia, establishing of the company’s accounting
policies and risk management (Law on Commercial Companies, 2015) is under the jurisdiction of the
supervisory board or board of directors (depending on the legal form of establishment). Relevant laws on
the specific activity (in compliance with Basel II and Solvency II) define the way of risk management in
banking and insurance sectors.

This paper aims to show the way of establishing the functions of risk management, the main actors in risk
control and the regulatory framework that exists in the world. The main hypothesis is that an
institutionalized approach to risk management is achieved so that the businesses can establish risk
management function.

The research is based on data publicly available on the website of regulatory bodies in the country (the
Ministry of Finance, the National Bank of Serbia / NBS / BSE) and abroad (the Basel Committee and the
Committee of European Insurance and Occupational Pensions Supervision), OECD, IFC and AtKearny, in
the period from 2012 to 2015. Data included regulations, reports on the work of specific business entities
(as the economic entity, and external auditors) and external supervisory authority on the work of the whole
sector analyzed - in the case of the Republic Serbia these are: the Central Bank (Narodna banka Srbije
hereinafter: NBS for the financial sector),  the Belgrade Stock Exchange (for listed companies) and The
Serbian Business Register Agency (Agencija za privredne registre hereinafter: APR, for the real sector) .

The sample of companies analyzed includes 4084 companies operating on the day of 30.09.2015 in the
Republic of Serbia, out which 30 are from the banking sector (the whole banking sector), 25 from the
insurance sector (the whole insurance sector), 4029 companies operate in the real sector   classified as  large
(including  7 companies whose shares are subject of trade within the Belgrade Stock Exchange (4 Prime
listing, 3 Standard listing) and medium-sized companies in accordance with the Serbian Companies Law2,
which represent over 80% of all companies in Republic of Serbia based on achieved  turnover in 2014. 

This analysis is based on the financial statements obtained from the APR for the period 2012 – 2015,
prepared by the abovementioned group of companies.

According to the set hypothesis, the work consists of five sections, including the introduction and the
conclusion chapters. In the second chapter we discuss the establishment of risk management. Thereafter,
the third chapter is devoted to the global regulatory framework for risk management. In the fourth chapter,
research on risk management at company level in the Republic of Serbia will be shown. The Final
considerations will be presented in the end.

2 According to the Serbian Companies Law,  a large company is a company which: a) has more than 250 employees; b) generates an operat-
ing profit of more than Є 35,153,220.39; c) owns assets in excess of Є 17,576,606.04. 
Medium-sized company is a company which: a) has between 50 and 250 employees; b) generates operating profit between Є 8,838,522.61
and 35,153,220.39; c) has assets worth between Є4,419,265.16 and 17,576,606.04. 



2. Establishment of  Risk Management

Risk management has particularly brought into focus by the current financial crisis, in case of both  financial
and non financial companies. However, according to the OECD (OECD, 2014), there were no official records
that could confirm that many companies apply the concept of risk management. According to the research
conducted by McKinsey3 in 2011 and 2013, in 2011, 44% of the companies surveyed said their directors
reviewed and approved management strategy, 14% confirmed that their management board had full
understanding of risk management, and 14% of them devoted their time to this problem while in 2013 these
results were somewhat better - about one third of directors dealt with the problem of risk. 

Risk management business represents a particular frame that mainly includes the identification of certain
events and circumstances that are essential for the achievement of the goals of the company (threats and
opportunities), assessing their impact, creating a responsible strategy and process monitoring. Tracking or
monitoring of possible risks is the responsibility of the task manager. While defending the company from the
impact of different risks and opportunities, executives hold and create value for its shareholders, including
owners, employees, customers, regulators and society at large. 

Managers choose the right strategy for the management of certain risks, which usually involves several
stages:

• Avoidance: the current activity leads to an increased risk;
• Reduction: taking action to reduce the potential risk impact;
• Alternative Activity: decision-making and consideration of other possible steps to minimize the risk;
• Share or provide: transform or divide the size of the risk in smaller portions for funding;
• Accept: without taking action, because of the decision that was made on the basis of rational cost

/ benefit analysis (cost / benefit decision).

To accomplish the company’s strategy, managers must share functions in the process of defining and
managing business risks. The question is how to implement risk management principles in companies that
so far, in an organized manner, have not had this function.

Different consultants provide different ideas and most of them come down to the following functions:

• choose a sponsor among members of top management,
• appoint a chief risk manager who integrates and proposes policy and chairs the Risk Committee

for Risk Assessment,
• appoint the other members of the Committee for Risk Assessment and the holders of certain

functions,
• develop a framework to implement Risk Policy and ensure the participation of a third party.

It is a fact that companies consider risk management to be the greatest challenge of management.

3. Regulatory Framework for Determining Risk Management

Risks that companies face every day, can be divided into:
• financial and
• non-financial.

Financial risks are appropriate primarily for financial institutions, but also for companies whose finances are
not part of their core business (the company in its annual reports according to the IFRS reports on capital
management, credit risk, market risk and liquidity risk). In addition to this basic risk, most non-financial
organizations are affected by other risks such as: risks of IT equipment, environmental protection, food
safety and the like (i.e., according to the COSO, strategic, hazardous and operational).

Most attention is being paid to financial risk and risk management, where the most of the progress is made
in both the regulation framework (Basel II and III for the banking sector and Solvency II for insurance
companies) and in organization of the structure of risk management. Yet, neither of these structures nor
rules can be blindly copied by the nonfinancial companies.
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Table 1: Risk governance requirements/recommendations for listed companies

Notes: “L/R/C” denote laws, regulations, and codes or principles respectively. “*” denotes the absence of a specific
requirement or recommendation (outside the financial sector).

Source: OECD 
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The analysis of various structures of risk in different companies (Beasley et al. 2005) (Lajily 2009)
has concluded that four fundamental elements can be identified in the process of determining risk
management needed to develop each company, whether financial or non-financial, as follows:
1. Risk management has to be determined by the head of risk management;
2. Appoint the members of the risk management board and ensure its independence status in

relation to the board members;
3. Provide support to the Director General (Chief Executive Officer- CEO).
4. Provide audit by the best auditing firm (Big Four: Deloitte, KPMG, PricewaterhouseCoopers,

Ernst & Young)

In many jurisdictions, as shown in Table 1, risk management is part of regulations issued by the government
or possibly the Chamber of Commerce as part of the national business rules. Thus we have the case rules
for Companies listed on the stock exchanges of New York (the New York Stock Exchange listed company
rules-NYSE), then combined rules of Great Britain (the UK‘s combined code) or the French rules or code (the
French AFEP-MEDEF code).

The holders of risk functions in an enterprise as defined in most of the laws or rules of business are as
follows:
1) Board of Management -. “The main role of the board as an internal mechanism of corporate governance
is to define the strategic orientation of the Corporation and to supervise and control the work of management
in order to satisfy the interests of owners and key stakeholders” (Nikolic, J. and Eric, J., 2011). Also,
management is responsible for establishing an appetite for risk acceptance or tolerance, has the
responsibility to define a strategy to take risks and to establish a whole system of assessment and risk
control. The system must be compatible with the business strategy of the company.
2) Chief Risk Officer (CRO-general manager for risk management) - In companies where this function exist
as a separate body (usually large or companies in the financial sector), it is completely divided from the
profit center and reports directly to the board of directors rather than the executive committee. But the boss
function cannot be successfully applicable  without the established system that is purposeful and effective.
3) The Audit Committee: According to EU Directive (2006/43 / EC) on statutory audit, the Audit Board4 shall
have the task to monitor the effectiveness of internal control in the company, internal audit where it is the
applicable management and risk management system. Also, similar rules exist in the US. Members of the audit
committee must have additional training, which is defined by law in many countries. According to EU directive
for establishment of audit committees (2006/43 / EC) that states “a person can perform a statutory audit only
if they have a university education or a corresponding equivalent, have completed a course in theoretical
instruction, have done practical work   and passed the examination in professional skills at the university or
similar equivalent, which was organized / certified for such training by the state.” The Directive further requires
that the test of proficiency testing includes the part related to risk management and internal control.

4. Case Study: Republic of Serbia

The authors conducted a secondary research, by taking it from the website of the regulators (NBS for banks
and insurance companies, Belgrade Stock Exchange for listed companies, APR for unlisted companies) as
well as by analyzing the data acquired  from sites of the sample’s companies.  Summarized joint research
results are presented in Table 2. The risk management process and the management of funds is the most
developed in the banking sector, mostly influenced by the presence of foreign shareholders within banks
equity structure and due to the fact that Serbia strives  to become a member of the European Union and to
harmonize its legislation within this sector, as well as  the desire of the NBS to ensure the stability of the
financial system of the Republic of Serbia.

On the basis of the available data (NBS website) it can be concluded that the NBS performs: 
(a) the introduction of new standards in the performance of banks under the Basel agreements    and the
EU directives,

4 According to rules of the New York Stock Exchange of listed financial companies those companies are obliged to have a board whose
focus will be risk managment exclusively.



(b)  the direct or indirect control related to risk management, with particular attention to credit, market,
operational and liquidity risk.

NBS also publishes financial statements of all participants in the banking sector; however, reporting quality
differs. Thus, out of the total number of 28 banks that provide financial statements and auditors’ reports, 24
banks also provide the information required for the third pillar of Basel II (strategies and policies for risk
management, including the competent authorities and responsibilities in the process of risk management,
capital structure, capital adequacy, the internal assessment process of capital adequacy, the bank’s
exposure to risk and approaches to measurement and assessment), which are of varying quality.

Table 2: Risk Management in the Republic of Serbia on 30th Sept., 2015

Source: The authors created a table on the basis of the available legislation, and information available on the websites
of the analyzed sample of companies as well as the site of the APR for large and medium-size companies which are
subject of analyses 
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5 Belgrade Stock Exchange is a regultaor for listed  companies 



The common features of all reports are as follows:
(1) All 28 banks have following organizational structure of the risk management: the board of directors, the
executive committee, the credit committee, the Committee for Asset and Liability Committee (ALCO) and
function (department, service or department) to manage risk. Other participants depend on the type of the
joint-stock company in question, such as the ownership structure and the basic activities that the bank is
dealing with. In doing so, the two banks, especially in the risk management process, emphasize the CRO
function. Furthermore, 27 banks provide information on the site about the function of risk management, out
of which 25 have the appropriate sector or service (of which 3 banks have more sectors for risk management,
namely, from 2 to 5).

2) The risks that are subject of special management are: credit, market, operational and liquidity risks. All
the other mentioned (up to 17) are subject of assessment, control and monitoring, with a particular focus
on capital requirements for credit, market and operational risks.

It can be concluded that the banks use the possibility of a regulatory framework to create risk management
according to their risk profile. In doing so, they have always complied with the legal minimum, while the
maximum depends on the expertise of individuals and the owners of capital, i.e., the banking group within
which they operate. We emphasize that only five banks present an extremely high-quality risk management
information in their release of data and information for Basel 2 Pillar 3 (on semi-annual and on annual bases).

The risk management process is significantly less developed within the insurance sector. The legislator
prescribes the method of management in the insurance company (especially emphasized on the NBS site
is the president of insurance and actuary, that pay special attention to risk management through capital
requirement and measures to solvency insurance.  

However, academic theories and teaching on the risk management process often fail to pay due attention
to risk management in the insurance sector; they rather focus on quantitative indicators, based on previous
experiences of monitoring (such as: solvency margin, guarantee reserves, asset quality, technically result),
which is also stated in the report of the NBS as an improvement in corporate governance, the establishment
of adequate systems of internal control and mapping of risk management procedures. Accordingly, the NBS
web site has brought balance sheets and income statements (excel table) for all insurance companies and
the auditor’s opinion (2 sides), but only in case of 4 insurance companies and reinsurance companies the
financial and annual reports can be found. According to them, the four companies are reporting on insurance
risk and financial risk.

Referring to commercial companies,

1) Out of 7 listed companies, annual reports can be found on the websites of 4 companies, with  information
about the 3 main risks (credit, market and liquidity). Also, within the 4 reports it is stated that the company
takes into account the risks, however, it is not defined which organizational bodies are responsible for dealing
with them. Regarding the management of the funds, success is seen through the Report on cash flow
management, and in particular showing liquidity risk management. 

2) The APR site has published annual reports for  4022 large and medium-size unlisted companies in the
real sector (which is a representative sample for making conclusions ). These reports contain information
on 3 basic risks of business (i.e., credit, liquidity and market risk). In all of the reports it is stressed that the
company takes care of risk of business without any referrence to the managment function in charge of it.

Unfortunately, the amount of information on risk management and resources present in the case of
companies in the real sector is reduced to the legal minimum.

Finally, it can be concluded that the hypothesis is proven, which confirms that an institutionalized approach
to risk management encourage the businesses to establish the risk management function (in case of banks
and insurance companies). Further, it implies the development of a tool for liquidity management in
companies (the case of banks and insurance companies).
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Conclusion

The global financial crisis has in many ways changed the company’s everyday business perfomances. In order to survive,
the company has to be confronted with various challenges. The main problem has been to record all risks to which the
company is exposed. This has led to various changes within the company from the establishment of specific risk policies
to the establishment of a system for risk assessment and special bodies dealing with risk management.

Within the paper it has been shown that an institutionalized approach to risk management encourages  the companies to
a establish risk management function (the case of banks and insurance companies). Further, it implies the development
of a tool for liquidity management in companies (the case of banks and insurance companies). The conducted research
indicated that the banking sector mostly made progress within risk management and cash management. The insurance
sector is significantly lagging behind regarding these functions in comparison with the banking sector, while the real sector
is considerably behind regarding the process of risk management and cash management. The companies in Serbia who
recognized the importance of both management functions have engaged experts from the banking sector (risk sector,
funds management sector, to work with legal entities) in order to become more successful in introducing both management
functions (e.g., Atlatnik group, Victoria Group, Telenor, VIP, etc./ICAP, 2013).

Unfortunately, the research conducted in the period from 2012 to 2015, pointed out that the functioning of the department
for risk management functions properly only when it is imposed as an obligation by the regulatory body and when there
are clearly defined public bodies which monitor the implementation of risk management at the level of a particular sector.

It can be concluded that further training is necessary of both the personnel and the regulator; the companies should
develop better risk management within the context of overall corporate management businesses. The allocation of
significant resources is necessary for IT support, and the effort as well provided by the companies for successful risk
management implementation.



45

Management 2016/79

[13] ICAP (2013)  “How do CFOs enforce a culture of Credit prudence without constraining the sales po-
tential of their companies”, 3rd Credit Risk Management Conference, Belgrade, hotel Metropol
[http://www.icap.rs/Default.aspx?id=9215&nt=18&lang=2, date of access 01/09/2016]

[14] Lajili K. (2009): Corporate Risk Disclosure and Corporate Governance,Journal of Risk and Financial
Management 2(2009) 94-117

[15] Mayers S (1984): The Capital Structure Puzzle, National Bureau of Economic Research, Cambridge,
USA http://www.nber.org/papers/w1393.pdf

[16] Medjunarodna finansijska korporacija /IFC/ (2011) Korporativno upravljanje – Prirucnik,  Beograd
[17] Međunarodni računovodstveni standardi (IAS), www.mfin.gov.rs/pages/article.php?id=10262(posebno

vazan za istrazivanje MSFI 7)
[18] Narodna banka Srbije: http://www.nbs.rs/internet/cirilica/50/index.html, datum pristupa 09.01.2016.)
[19] McKinsey reaserch: Improving board governance: McKinsey Global Survey results

(2013),http://www.mckinsey.com/insights/strategy , uvid 14.01.16 
[20] Nikolić J Mr, Erić J. Mr (2011): Uloga i vrste upravnih odbora u korporativnom upravljanju, Managment

br.60
[21] NYSE: Corporate Governance Guide,2014, Wight pages ltd, London UK ,ISBN: 978- 0-9565842-6-7

https://www.nyse.com/
[22] Odluka o objavljivanju informacija i podataka banke (2015) Sl.glasik Republike Srbije, br.4/2015
[23] Odluka o sistemu upravljanja u drustvima za osiguranje i reosiguranje (2015) Sl.glasnik Republike Sr-

bije br. 51/2015
[24] OECD (2014), Risk Management and Corporate Governance, Corporate Governance,  OECD Publish-

ing.http://dx.doi.org/10.1787/9789264208636-en
[25] Site of Basel Commitee, http: www.bis.org http://www.bis.org/bcbs/publications.htm (date of accessw

01/09/2016)
[26] Site of Commitee of European Insurance and Occupational Pensions Supervision,  https://eiopa.eu-

ropa.eu/regulation-supervision (date of access 01/09/2016)
[27] Site of APR www.apr.gov.rs

Receieved:February 2016.
Accepted: May 2016.

Zlatija Jelenković
Raiffeisen bank a.d. Beograd

zlatija.jelenkovic@raiffesenbank.rs

Zlatija Jelenković has a Master degree in Economic Sciences in the sector of
macroeconomics, acquired at the Faculty of Economics University of Belgrade. She has

pursued a banking career since 1988 until the present moment, starting from Jugobanka
osnovna banka Beograd to Raiffeisen banka a.d. Beograd, on various managerial

positions. She is the author of several articles published in Serbia and abroad in scientific
and professional journals (for example, Factor scan, Bankarstvo,etc.).

Lidija Barjaktarović
University Singidunum, Beograd

Lidija Barjaktarović has a PhD in Economic Sciences in the sectors of banking and
finance. Since 2008 she teaches the courses in Banking, Risk Management and

Corporate Finances at the Singidunum University in Belgrade. She has been Head of
Master study programmes: Business Economics and Public Sector Management at the
Singidunum University. She pursued a banking career in the period from 1998 to 2008.

She started in Jugobanka A.D. Belgrade, after which she moved to Societe General
Yugoslav Bank a.d. Belgrade, and then to Raiffeisen Bank a.d. Belgrade, to be

promoted to the Head of the Regional Branch of Central Serbia. In 2005 she moved to
Erste Bank a.d. Novi Sad to become the Director of Corporate Division. At the end of

2007 Erste Group appointed her a member of the Corporate Board and Corporate
Working Group on the level of the Erste Holding Vienna. 

About the Author



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /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 false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /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 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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /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 <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /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.)
  >>
  /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 [623.622 850.394]
>> setpagedevice


