
ZEW, the Centre for European Economic Research, Mannheim, and Erste Group Bank AG, Vienna, carry out a monthly survey for Central and

Eastern Europe, Austria, as well as the Eurozone asking financial market experts for their assessments and expectations with regard to economic

and financial market data. The results of the current survey, conducted between June 29 and July 13, 2009, are published in the August 2009 issue

of the “Financial Market Report CEE” 66 financial market experts participated in this month’s survey.

After the upward trend of the business forecast for the CEE re-
gion in the previous six months, the financial experts have ad-
justed their expectations downwards in July. The ZEW/Erste
Group Bank sentiment indicator CEE loses 16.4 points, cur-
rently standing at 4.0 points. Nonetheless, the majority of the
respondents anticipate an unchanged cyclical development
in the CEE area over a six month horizon. A similar downward

adjustment was observed in July for the ZEW sentiment indi-
cator for Germany, as well as for the ZEW/Credit Suisse eco-
nomic indicator for Switzerland. The analysts’ inflation forecast
for all economies evaluated is characterised by a shift towards
unchanged inflation rates. The balances capturing the stock
market expectations for the coming six months for all analysed
stock indices remain clearly positive.

The ZEW/Erste Group Bank sentiment indicator for Central
and Eastern Europe, which is calculated as the balance of
positive and negative assessments of the economic devel-
opment on a six months horizon, falls by 16.4 points to 4.0
points in July. Nonetheless, with a share of 38.8 percent the
majority of the respondents anticipate an unchanged cyclical
development in the CEE region for the upcoming half year.
The results from the analogous surveys for Germany and
Switzerland show a similar correction of the economic ex-
pectations  of the financial market experts in July.

The economic outlook for Austria improves by 4.5 points
to 14.5 points in July. The respective indicator for the Eurozone
recedes marginally by 0.9 points, now standing at 15.8 points.
With respect to both Austria and the Eurozone, the answers
suggesting an unchanged economic development on a six
month horizon prevail. 

In the July survey, the financial experts hold a critical view
on the present economic situation in all analysed regions and
individual countries. The corresponding balance for the CEE
area recedes by 13.7 points to minus 75.0 points. As for Austria
and the Eurozone, the decreases are even more pronounced,
with the associated indicators falling by 19.2 and 14.8 points
to minus 45.5 and minus 70.0 points respectively. 

The analysts’ inflation forecasts for all regarded economies
are characterised by a shift towards unchanged rates of price
increases. Concerning the CEE region, 43.5 percent of the re-
spondents predict that the inflation risk will neither rise nor

fall in the next half year. The outcomes for the Eurozone as 
a whole and Austria in particular are quite alike. 

In July an increasing majority of the financial experts count
on constant short-term interest rates in the Eurozone. 69.6
percent of the survey participants share the view of the ECB,
regarding the current interest level as “appropriate” and an-
ticipate no adjustment. 

The respondents’ stock market expectations for the coming
six months are mixed. Whereas the balance for the CEE share
index NTX improves marginally, the respective indicators for
the Austrian ATX and the Eurostoxx 50 lose value slightly.
However, all balances remain clearly positive with values
around 30 points.
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Czech Republic, Poland and Slovakia:

Expectations for Unchanged Economies

This month’s survey results for the Czech Republic, Poland
and Slovakia are characterised by a shift of the economic ex-
pectations from optimistic to neutral. The share of optimistic
expectations for the Czech Republic has diminished in favour
of neutral predictions and the majority of the financial experts
now anticipate an unchanged cyclical development for the
coming six months. The sentiment indicator for the Czech Re-
public loses its leading position within the CEE countries de-
creasing by 10.6 points to 8.5 points. Declining 15.0 points,
the balance which captures the business prospects for Slo-
vakia turns negative in July, closing at minus 4.4 points. By
contrast, the business forecasts for Poland improve slightly
by 0.5 points to 11.3 points in July. 

The financial experts’ assessments of the current business
conditions in the Czech Republic, Poland and Slovakia
change for the worse in the current survey. In spite of having
recovered in June, all three respective balances lose value
this month. The analysts’ evaluations of the present situation
in the Czech Republic shift from positive to neutral and the
respective balance recedes by 9.6 points to minus 54.1
points. The corresponding indicator for Slovakia notes the
sharpest decline among the analysed countries in this cate-
gory, dropping by 21.7 points to minus 71.7 points. The re-
spondents’ view on the current state of the Polish economy
worsens by 7.5 points to minus 45.6 points.

Concerning the anticipated developments in the stock
markets, the expectations for the Czech PX 50 and the Polish
WIG remain nearly unchanged, closing at 24.9 and 29.5
points. Compared to the assessments for all other CEE na-
tions, the financial experts take a more cautious view on the
future potential of the Slovak stock index SAX. The corre-
sponding balance achieves the lowest value among the pre-
dictions for the share indices.

According to the majority of respondents, the Polish 
Zloty is about to appreciate versus the Euro within the coming
half year. 

Hungary, Romania and Croatia: 

Doubts about Current Situation

Consistent with the results of the previous month, the fi-
nancial experts are more cautious in their assessment of the
medium-term economic prospects in Romania and Croatia
in July. The sentiment indicator for Croatia notes the sharpest
decline in the July survey of 21.9 points, reaching a value of
minus 17.1 points – the lowest level among all analysed
economies. Nonetheless, a majority of the analysts expect
unchanged economic developments within a six month hori-
zon. The indicator for Romania declines by 4.6 points in July,
now standing at minus 6.8 points. After its significant decline
in June, the indicator capturing the economic forecast for
Hungary recovers slightly this month. The corresponding
balance ascends by 2.3 points to minus 2.1 points, with
most financial experts anticipating an unchanged cyclical
situation, as well.

The respondents’ doubt concerning the present economic
conditions in the three selected countries increases in July, as
all three balances lose in value. The evaluation for the Hungar-
ian economy recedes by 7.6 points to minus 85.4 points,
bringing up the rear again within the analysed CEE countries.
With regards to Romania and Croatia, the respective indicators
decrease by 8.5 and 13.4 points to minus 76.6 and minus 69.8
points respectively. 

Last month’s outcomes were characterised by a growing
share of financial experts perceiving increased inflation risks
for Hungary, Romania and Croatia. With respect to the latter
two countries, this tendency has not carried over into July.
The expectations of the analysts concerning the short-term
interest rates in Croatia have changed substantially in July.
Due to a strongly growing proportion of the experts predicting
rising interest rates, the associated indicator turns positive
this month, climbing 23.6 points to currently 9.3 points. 

The balance reflecting the analysts’ outlook for the devel-
opment of the Hungarian stock index BUX improves margin-
ally in the July survey and achieves the highest value in this
category. 
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In view of the forthcoming summer season, this month’s
special question focuses on the outlook for the CEE tourism
sector in 2009. Will the CEE region suffer from shrinking de-
mand for vacation or could it profit from the crisis by offering
a still favourable price-performance ratio? For this purpose,
we asked the financial experts to compare the prospects of
the tourism sector in the CEE area to the ones of the holiday
destinations in Western Europe (e.g. Spain, France and Italy).
Moreover, we were interested in the analysts’ view on the im-
portance of specific tourism fields and the meaningful chal-
lenges for the CEE tourism industry in 2009.

With regard to the perspectives of the tourism sector in CEE
compared to Western European locations for the upcoming
summer season, the financial experts’ assessments differ
considerably. Presumably assuming increased price sensitivity
of tourists this year, a majority of 45 percent of the respondents
predict better or at least slightly better prospects for the
tourism sector in Central and Eastern Europe. In contrast, 41
percent of the respondents believe that the tourist destina-
tions in Western Europe will attract comparatively more visitors
over the coming summer. 14 percent of the financial experts
spot equal prospects for the CEE tourism sector.

When being asked to identify the most significant tourism
field, the analysts are pretty much agreed: A distinct majority
of 69 percent believe that mass tourism at the sea will be
dominant in the coming summer season. Cultural travels po-
sition themselves far behind, featuring a share of only 11 per-
cent, followed by spa and wellness holidays with 9 percent
as well as rural and ecotourism with 7 percent.

Moreover, 35 percent of the financial experts are convinced
that sea recreation in the form of mass tourism will even gain
in importance compared to the previous year. A comparable
performance potential for this season is attributed by the an-
alysts only to rural and ecotourism in the CEE area. Slightly
fewer respondents, namely 29 percent, assume that spa and
wellness holidays in the region will become more popular in
2009. As opposed to this, less than every tenth survey partic-
ipant holds the view that business travels to CEE countries
will play a more important role this year.

According to the questioned financial experts, the de-
creasing number of international visitors is the most urgent
problem for the CEE tourism industry in 2009, 84 percent of
all survey participants considering it to be “very important”
or at least “important”. From the respondents’ point of view,
a possible reduction of local demand for vacation in the CEE
area is less significant in this respect. Most financial experts,
namely 41 percent, regard a declining number of domestic
visitors as an “important”, 33 percent even as an only “less
important” challenge for the tourism sector in the region.

Moreover, a large majority of the analysts (73 percent)
raise concerns over potential financing problems for building
new resorts in view of currently tight credit markets. More
than half of the respondents consider this to be an “impor-
tant” challenge for tourism in CEE this year. 

Despite the assumed domination of mass tourism at the
sea, most financial experts, namely 46 percent, hold the

view that the exigency to achieve more environmental sus-
tainability will be a matter of lower relevance for the CEE
tourism sector in 2009.

Additionally, an overwhelming majority of the participants
are convinced that recent cases of swine flu in Central and
Eastern European countries will have a negligible impact on
the domestic tourism industry.

Mariela Borell, Oliver Herrmann
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Special Question: CEE Tourism Sector in 2009
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Figure A: Prospects of the tourism sector in the CEE area
compared to Western Europe

Source: ZEW
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Figure B: Leading tourism field in CEE in 2009

Source: ZEW
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Current economic situation

Austria 4,5 ( -11,3 ) 45,5 ( +3,4 ) 50,0 ( +7,9 ) -45,5 ( -19,2 )

Croatia 2,3 ( +2,3 ) 25,6 ( -18,0 ) 72,1 ( +15,7 ) -69,8 ( -13,4 )

Czech Republic 4,2 ( -9,1 ) 37,5 ( +8,6 ) 58,3 ( +0,5 ) -54,1 ( -9,6 )

Hungary 2,1 ( +2,1 ) 10,4 ( -11,8 ) 87,5 ( +9,7 ) -85,4 ( -7,6 )

Poland 2,2 ( -12,1 ) 50,0 ( +16,7 ) 47,8 ( -4,6 ) -45,6 ( -7,5 )

Romania 6,4 ( +1,8 ) 10,6 ( -12,1 ) 83,0 ( +10,3 ) -76,6 ( -8,5 )

Slovakia 2,2 ( -9,7 ) 23,9 ( -2,3 ) 73,9 ( +12,0 ) -71,7 ( -21,7 )

CEE 2,1 ( +0,1 ) 20,8 ( -13,9 ) 77,1 ( +13,8 ) -75,0 ( -13,7 )

Eurozone 2,0 ( -0,2 ) 26,0 ( -14,4 ) 72,0 ( +14,6 ) -70,0 ( -14,8 )

Economic expectations

Austria 36,5 ( +4,0 ) 41,5 ( -3,5 ) 22,0 ( -0,5 ) 14,5 ( +4,5 )

Croatia 19,5 ( -9,1 ) 43,9 ( -3,7 ) 36,6 ( +12,8 ) -17,1 ( -21,9 )

Czech Republic 29,8 ( -10,6 ) 48,9 ( +10,6 ) 21,3 ( +/-0,0 ) 8,5 ( -10,6 )

Hungary 22,4 ( -1,5 ) 53,1 ( +5,3 ) 24,5 ( -3,8 ) -2,1 ( +2,3 )

Poland 31,8 ( -5,1 ) 47,7 ( +10,7 ) 20,5 ( -5,6 ) 11,3 ( +0,5 )

Romania 28,8 ( +1,8 ) 35,6 ( -8,2 ) 35,6 ( +6,4 ) -6,8 ( -4,6 )

Slovakia 21,7 ( -10,2 ) 52,2 ( +5,4 ) 26,1 ( +4,8 ) -4,4 ( -15,0 )

CEE 32,6 ( -8,2 ) 38,8 ( +/-0,0 ) 28,6 ( +8,2 ) 4,0 ( -16,4 )

Eurozone 33,4 ( -4,1 ) 49,0 ( +7,3 ) 17,6 ( -3,2 ) 15,8 ( -0,9 )

Inflation rate

Austria 20,0 ( -4,4 ) 47,5 ( +1,6 ) 32,5 ( +2,8 ) -12,5 ( -7,2 )

Croatia 22,5 ( -5,0 ) 42,5 ( +10,0 ) 35,0 ( -5,0 ) -12,5 ( +/-0,0 )

Czech Republic 20,0 ( +/-0,0 ) 42,2 ( +6,6 ) 37,8 ( -6,6 ) -17,8 ( +6,6 )

Hungary 31,2 ( +0,1 ) 31,3 ( +9,1 ) 37,5 ( -9,2 ) -6,3 ( +9,3 )

Poland 18,6 ( -5,2 ) 44,2 ( +13,2 ) 37,2 ( -8,0 ) -18,6 ( +2,8 )

Romania 13,3 ( -11,1 ) 37,8 ( +17,8 ) 48,9 ( -6,7 ) -35,6 ( -4,4 )

Slovakia 15,9 ( -2,3 ) 43,2 ( +15,9 ) 40,9 ( -13,6 ) -25,0 ( +11,3 )

CEE 17,4 ( -9,3 ) 43,5 ( +10,2 ) 39,1 ( -0,9 ) -21,7 ( -8,4 )

Eurozone 28,5 ( -0,6 ) 42,9 ( +3,3 ) 28,6 ( -2,7 ) -0,1 ( +2,1 )

Short-term interest rates

Croatia 28,1 ( +16,7 ) 23,4 ( +7,8 ) 53,1 ( -9,8 ) 43,3 ( -6,7 ) 18,8 ( -6,9 ) 33,3 ( -1,1 ) 9,3 ( +23,6 ) -9,9 ( +8,9 )

Czech Republic 9,8 ( +5,0 ) 10,5 ( +2,6 ) 58,5 ( +4,8 ) 55,3 ( +/-0,0 ) 31,7 ( -9,8 ) 34,2 ( -2,6 ) -21,9 ( +14,8 ) -23,7 ( +5,2 )

Hungary 4,5 ( -2,7 ) 4,9 ( -0,2 ) 27,3 ( +3,5 ) 24,4 ( +1,3 ) 68,2 ( -0,8 ) 70,7 ( -1,1 ) -63,7 ( -1,9 ) -65,8 ( +0,9 )

Poland 7,5 ( +0,2 ) 5,3 ( +2,7 ) 37,5 ( +0,9 ) 34,2 ( -15,8 ) 55,0 ( -1,1 ) 60,5 ( +13,1 ) -47,5 ( +1,3 ) -55,2 ( -10,4 )

Romania 5,4 ( -2,3 ) 2,8 ( -2,9 ) 32,4 ( -3,5 ) 28,6 ( -5,7 ) 62,2 ( +5,8 ) 68,6 ( +8,6 ) -56,8 ( -8,1 ) -65,8 ( -11,5 )

Eurozone 23,9 ( +11,1 ) 69,6 ( +5,8 ) 6,5 ( -16,9 ) 17,4 ( +28,0 )

Long-term interest rates

Croatia 24,1 ( +5,9 ) 37,1 ( +11,3 ) 48,3 ( -0,2 ) 25,9 ( -9,6 ) 27,6 ( -5,7 ) 37,0 ( -1,7 ) -3,5 ( +11,6 ) 0,1 ( +13,0 )

Czech Republic 23,7 ( -8,8 ) 19,5 ( +5,9 ) 47,4 ( +14,9 ) 44,4 ( +6,6 ) 28,9 ( -6,1 ) 36,1 ( -12,5 ) -5,2 ( -2,7 ) -16,6 ( +18,4 )

Hungary 16,6 ( -2,9 ) 20,5 ( +12,6 ) 28,6 ( +4,2 ) 23,1 ( -0,6 ) 54,8 ( -1,3 ) 56,4 ( -12,0 ) -38,2 ( -1,6 ) -35,9 ( +24,6 )

Poland 21,1 ( -1,4 ) 19,4 ( +11,1 ) 42,1 ( +9,6 ) 30,6 ( -5,5 ) 36,8 ( -8,2 ) 50,0 ( -5,6 ) -15,7 ( +6,8 ) -30,6 ( +16,7 )

Slovakia 22,2 ( -4,1 ) 14,7 ( +3,3 ) 52,8 ( +13,3 ) 44,1 ( -1,6 ) 25,0 ( -9,2 ) 41,2 ( -1,7 ) -2,8 ( +5,1 ) -26,5 ( +5,0 )

Germany 46,5 ( +4,3 ) 30,2 ( -5,4 ) 23,3 ( +1,1 ) 23,2 ( +3,2 )

Stock market indices

EURO STOXX 50 46,9 ( -7,5 ) 34,0 ( +12,3 ) 19,1 ( -4,8 ) 27,8 ( -2,7 )

ATX (Austria) 52,2 ( -3,9 ) 27,3 ( +2,9 ) 20,5 ( +1,0 ) 31,7 ( -4,9 )

NTX (CEE) 50,0 ( -1,1 ) 26,2 ( +2,9 ) 23,8 ( -1,8 ) 26,2 ( +0,7 )

CROBEX (Croatia) 41,5 ( -15,7 ) 31,7 ( +12,7 ) 26,8 ( +3,0 ) 14,7 ( -18,7 )

PX 50 (Czech Rep.) 45,4 ( -3,5 ) 34,1 ( +7,4 ) 20,5 ( -3,9 ) 24,9 ( +0,4 )

BUX (Hungary) 51,1 ( -5,7 ) 31,9 ( +13,7 ) 17,0 ( -8,0 ) 34,1 ( +2,3 )

WIG (Poland) 47,7 ( -5,7 ) 34,1 ( +10,8 ) 18,2 ( -5,1 ) 29,5 ( -0,6 )

BET (Romania) 43,9 ( -3,7 ) 24,4 ( +0,6 ) 31,7 ( +3,1 ) 12,2 ( -6,8 )

SAX (Slovakia) 31,6 ( -11,7 ) 42,1 ( +12,4 ) 26,3 ( -0,7 ) 5,3 ( -11,0 )

SBI 20 (Slovenia) 35,2 ( -17,7 ) 43,2 ( +16,7 ) 21,6 ( +1,0 ) 13,6 ( -18,7 )

Exchange rates (vs. Euro)

Kuna (Croatia) 13,1 ( -5,4 ) 39,5 ( +2,7 ) 47,4 ( +2,7 ) -34,3 ( -8,1 )

Koruna (Czech Rep.) 42,5 ( -14,0 ) 42,6 ( +18,7 ) 14,9 ( -4,7 ) 27,6 ( -9,3 )

Forint (Hungary) 39,6 ( -3,9 ) 37,5 ( +4,9 ) 22,9 ( -1,0 ) 16,7 ( -2,9 )

Zloty (Poland) 56,5 ( -2,6 ) 23,9 ( +8,0 ) 19,6 ( -5,4 ) 36,9 ( +2,8 )

Lei (Romania) 27,2 ( -4,5 ) 36,4 ( -2,6 ) 36,4 ( +7,1 ) -9,2 ( -11,6 )

US-Dollar 37,0 ( +3,7 ) 15,2 ( -0,4 ) 47,8 ( -3,3 ) -10,8 ( +7,0 )

appreciate no change depreciate balance

increase no change decrease balance

[abs.] [rel.] [abs.] [rel.][abs.] [rel.] [abs.] [rel.]

increase no change decrease balance

[abs.] [rel.] [abs.] [rel.][abs.] [rel.] [abs.] [rel.]

increase no change decrease balance

increase no change decrease balance

Note: 66 Financial experts participated in the July survey which was conducted during the period 06/29/09-07/13/09. Analysts were asked about their expectations for the next 6 months. Numbers displayed are 

percentages (month-over-month percentage point changes compared to the survey in June 2009 in parentheses). Balances refer to the differences between positive and negative assessments.

ZEW-Financial Market Survey: July 2009

good  acceptable (normal) bad balance

improve no change worsen balance

Financial Market Report CEE – published monthly
Author and Editor  Centre for European Economic Research (ZEW) Mannheim
                                   L 7, 1 . 68161 Mannheim · P. O. Box 10 34 43 · 68034 Mannheim · Germany · www.zew.de, www.zew.eu
                                   Mariela Borell · Dept. International Finance and Financial Management · Phone +49 (0)621 1235-144 · E-mail: borell@zew.de

                                   Erste Group Bank AG
                                   Friedrich Mostboeck · Head of Group Research · A-1010 Vienna · Neutorgasse 17 · Dachgeschoss 1
                                   Phone +43 (0)5 0100-11902 · Fax +43 (0)5 0100-13016 · E-mail: friedrich.mostboeck@erstegroup.com · www.erstegroup.com
Reprint and further distribution: only with mention of reference and sending of a voucher copy

I
M

P
R

I
N

T



<<
  /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


