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Abstract

According to the existing domestic and foreign research results as well as the characteristics of the guide fund,
this paper constructs the index system of guide fund performance evaluation, selects the data of the part of the
enterprises shared by the government guide venture capital fund and uses the factor analysis method to optimize
the evaluation model, then uses empirical analysis based on DEA-BCC model. The result shows that the optimized
evaluation model can fully evaluate the performance of the guide fund. At the same time, empirical analysis based
on DEA-BCC model shows that the results can objectively reflect the operating conditions of companies accepted
investment, which provides the objective reference for government venture capital fund and companies accepted

investment.
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1. Introduction

At present, with the continuous improvement of
financial system and technology in China's financial
industry, the transaction cost and opportunity cost of
financial products in the field of financial market are
gradually reducing, and the financial industry in China
is entering a rapid development and constantly
growing. Among the many financial products in the
financial market, all kinds of fund products with their
high efficiency fast pace of the characteristics, as one
of the important pillars of the financial market, have
been the rapid development of universal. Among them,
the government venture capital fund as one of the
policy funds, has played a positive role in the early
stage of small and medium enterprises, and the
government's macroeconomic regulation and control to
focus on the key development areas plays a role in the
regulation of financial markets and stimulate market
activity. In “Guidance on the Establishment and
Operation of the Guide Fund for Venture Capital™",
though the proposed "will guide the fund into the
public finance evaluation system", the integrity is
insufficient, in terms of Chinese current situation and
financial market system, in that the development of
our country public finance expenditure performance
evaluation system is late. So in the evaluation of

guiding fund performance, building a reasonable and
effective performance evaluation system of venture
investment guide fund can help the government guide
fund of venture capital in our country to develop faster.

At present, the research on the performance
evaluation of the guidance fund in foreign countries
has made obvious achievements. Since many foreign
guide funds have been quite successful, the foreign
scholars are more likely to carry out performance
evaluation in the relevant research. Lerner (1999)?
took the small business investment corporation of the
United States as an example, and studied its ability to
absorb social capital performance evaluation, in order
to test the effectiveness of the actual application of
SBIC program. "Compared to similar corporations,
supported companies have been more rapid growth in
the past ten years, and more likely to attract venture
capital". Lerner's view was that the SBIC program
provides an effective help for the venture capital fund
to absorb the introduction of venture capital fund in the
government's support. However, once government as a
venture capital investment body, its ability is often not
enough to assume the role of selection, evaluation of
investment opportunities. David B.Audretsch et al.
(2002)® used qualitative research methods and
comprehensive innovation, commercialization and
entrepreneurial behavior and other aspects to study the

Published by Atlantis Press
Copyright: the authors

15



Hong-Mei Zhang et al. / Performance Evaluation of Government Venture Capital Fund

performance evaluation of SBIC. The results show that
SBIC has a promoting effect on social production
technology innovation and scientific and technological
achievements. Jonathan G.S.Koppel (2008)" also
assessed the SBIC, which was evaluated from the point
of view of government management. It is believed that
the relationship between the supervision and
management of venture capital fund should not be
presented as subordinate management relationship,
which was due to the United States International
Development Council (AID) poor supervision. So we
put forward suggestions: we should pay attention to the
design of government guidance fund management
framework. Most of the studies in foreign countries are
based on the analysis of the data samples of a specific
fund to draw the overall performance. The selected
variables can not be integrated into the system, and in
the construction of evaluation index system, the
guiding fund is not located in the public financial
evaluation index system. What’s more, most of the
studies have neglected the importance of theoretical
research.

During the ten years since the birth of China's guide
fund, most scholars have gradually started to study the
performance evaluation of the fund, and mostly
focused on the construction of evaluation index system.
Guiying Liu (2008)' comprehensively used factor
analysis method to classify and select indicators to
construct evaluation index system, and used the DEA
model to evaluate the performance of China's open
funds. She improved the evaluation index system with
innovative research methods, and put forward the
factor analysis method, which can make the DEA
model analysis results more clearly and effectively.
Hongjiang Li and Xiaoyan Bao (2011)' proposed that,
in the analysis of the venture investment guide fund
performance evaluation index system, index system
should include five indicators, which reflect policy
leverage, industry oriented and risk control, the
government support and fund increment, thus to
comprehensively and systematically reflect the focus of
government policy. Bo Gui (2009)" used factor
analysis and DEA model to evaluate the
competitiveness of the 16 listed banks, and the results
showed that the indexes of the competitiveness of
listed banks in China were the innovation, scale and
profitability of the bank. Yu Yu (2013)™ viewed the
policy objectives, policy effects and operational
capacity as the main factors to analyze the impact of
the government venture capital to guide the
performance of the fund, and proposed improving
suggestions for the problems in the process of
assessment, so as to pave the way for building
evaluation index system. Zhipeng Qin (2014)"
constructed the performance evaluation index system,
which accords with the current situation in China, with
the aid of economic history analysis method,
mathematical economics method and econometric

model method is based on the characteristics of China's
venture capital fund. According to the conclusions,
there are problems such as the contradiction between
the regional distribution of the fund and the adjustment
of regional economy in China. Research on
performance evaluation of venture capital fund in
China is still in the exploratory stage. At present, it has
not been able to meet the regulatory requirements of
the index system and theoretical methods in the
"Guidance". With the theoretical research gradually
deepening, the evaluation index system established by
the domestic scholars tends to combine policy leverage
and industry oriented and other indicators to put
forward the innovative evaluation method and index
system. This paper, based on the previous research
achievements, will try to use factor analysis and DEA
method to study the performance evaluation of venture
investment guide fund. The results show that using this
method can be more effectively evaluate the
performance of the guide fund, and provide objective
evaluation conclusion for the venture investment guide
fund and the investment enterprise development, which
has a certain reference value.

2. Evaluation Index and Sample Data

For the analysis of the venture investment guide
fund performance, this paper synthesizes the domestic
and foreign existing research results and the guide fund
characteristics, and analyzes guide fund policy goals,
economic benefits and risks of three factors
specifically. In accordance with the scientific, reliable
and objective principles and considering the efficiency
of fund and risk etc. factors, the selected indicators are
as follows: the fund investment scale, leverage effect,
business profits, income growth rate, investment risk
and profit growth rate.

On the policy objectives of the investment guide
fund, the purpose of the government to guide the
establishment of the fund is to attract social capital by
way of increasing treasury investment to support
industries. On the one hand, it save treasury expenses,
on one hand, play a role in amplifying the leverage
effect. Investment scale is the asset values of the
Investment guide fund, which reflects the situation of
enterprises receiving guidance fund investment at the
beginning of the period. Leverage Effect Index shows
the multiples of the guide fund drive social capital,
which can measure the policy effect and risk. These
two indicators are inputs of the venture investment
guide fund, which reflects the government's policy
guidance. Also, the guide fund acts as a financial
product, which plays the function of financial funds to
control the market through investment funds to
enterprises to produce economic benefit, and the fund
needs to keep its value for the long-term operation.
Hedging means is that the investment benefits through
the maintenance of capital circulation, so the economic
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benefit of the fund is one of the factors to assess the
performance of the fund. The operating profit and total
profit indicators reflect the profit level of the
enterprises receiving the guide fund investment at the
end of the term, and the profit growth rate is the total
profit of the enterprises at the end of the period,
reflecting the business situation. Venture investment
guide fund as a kind of venture capital, of which the
operation risk is an important evaluation index. This
paper selects f value as risk metrics, and at the same
time, enterprise profit growth rate reflects the business
situation to accept the investment and the management
ability, which is the risk assessment of the selection of
the guide fund investment.

This paper selects 10 companies to analyze the data
in 2013. The investment scale and the leverage effect
data are from the Ministry of Science and Technology
of the People's Republic of China, the company's
operating profit, total profit and profit growth rate data
from its financial statements, investment risk data are
from the enterprise beta. On the basis of the above six
indicators, factor analysis method is used to screen,
identify the representative factors and use the DEA
model for empirical analysis to conduct empirical
research on the performance of the guide fund.

The indicator system and data are shown in Table 1,
using the serial number for each enterprise data number
from 1-10:

Table 1. Government venture capital fund performance evaluation index and data

Fund L . Investment Investment Profit growth
order Guiding fund shares enterprise scale Leverage Operate profit risk Total profit rate
1 Datang Telecom Polytron 56200270.2 5 155615858.74 1.03 265251721.2 25%
Technologies Co., Ltd
Shanghai Kangda Chemical o
2 Now Materials Co.. Ltd 6466791.5 5 42781992.71 1.02 46653568.82 22.73%
3 Hubei Dlé?f)l"igt dChemlcal 48899604.2 4 88726258.07 0.72 102519455.2 27.31%
Luoyang Long Hua Heat
4 Transfer Polytron Tec. Co., 30109634.1 4 67872107.25 0.99 94334990 15.01%
Ltd
Jiangsu Wehrle Environmental
5 Protection Polytron 18045531.2 4 23646471.65 12 3175424525 -60.15%
Technologies Co., Ltd
6 Qingdao Eastsoft Polytron 15572302.4 423 209490271.66 1.25 273553112.9 -12.93%
Technologies Co., Ltd
7 Changzhou Almaden Co., Ltd  305099598.5 18.5 70125014.23 0.90 71050901.91 -18.35%
8 Jiangsu X‘gg‘ai% dGlaSSW""k 31298193.5 18.5 36830152.96 1.14 36717814.34 -38.56%
Yangzhou Yang Jie Electronic
9 Polytron Technologies Co., 19303706.9 18.5 104710351.57 0.29 1207234417 38.13%
Ltd
10 Jiangsu Yawei Machine Tool - 3765 196 ¢ 18.5 81786430.68 1.28 94209085.07 3.41%

Co., Ltd

3. Construction of Index System Based on Factor
Analysis

Factor analysis is the use of statistical methods.
Under the premise of maintaining the stability of the
index system, representative factors are selected among
numerous factors, and according to the index data, the
existing index is represented as a linear combination of
the representative indexes, so as to reduce the
dimension of the existing index system. According to
the analysis results, if the cumulative variance
contribution rate of the common factor is greater than
85%, it is indicated that the common factor can
effectively guarantee the index system without losing
information after reducing the dimension''”. The
treatment process is:

First, the initial factor model is established, or:
X, =a, +al.2F2+...+amE,+gi(nSm) @)
Among them, there are total m indicators, Fjas the
common factor, a;,, as the factor component which

represents the correlation between X;and the various
factors, ¢; as the error. In order to explain the meaning
of the common factor, the factor load is needed to
rotate:
X, =b,F, +b,F, +...+b,F, +&,(n<m) )

Among them, bj, represents the factor component
after the rotation.

Finally, each common factor is calculated to
determine its score, and the factor scores are
calculated, respectively:
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Factor score:

F;' =ﬁi1X1+ﬂi2X2+'“+ﬂime (3)
Comprehensive score:
C,=A4,F+A,F+..+4,F, “

C; as the comprehensive score, A; as the factor

score. Before the factor analysis, the evaluation index
system and data need KMO and Bartlett ball type test,
in order to test whether it is suitable for factor analysis.
After SPSS analysis, the results as shown in table 2:

Table 2. KMO and Bartlett test

Kaiser-Meyer-Olkin metric 0.502
Approximate chi-square 25.226

Bartlett ball type test 15
0.047

Visibly, KMO value is 0.502 > 0.5, and the p value
of the spherical test, that is, Sig value is 0.047 < 0.05,
says that the ball hypothesis is rejected, that is, the
value of each index in the index system is correlated,
which is consistent with the factor analysis of the data

requirements. Therefore, the evaluation index system
constructed in this paper is suitable for factor analysis.

Next, process the factor analysis of the 6 indicators
data through SPSS 19.0, analysis results as shown in
table 3:

Table 3. Variance Analysis of common factor

Factor Eigenvalue Variance ratio (%) Cumulative contribution rate
(%)
1 2.353 39.217 39.217
2 1.615 26.925 66.142
3 1.178 19.631 85.775

According to the results of factor analysis, the
common factor 1, 2, 3 can better reflect the index
information, the eigenvalue is above 1, and the
cumulative contribution rate of the three common
factors is more than 85%, that is, the common factors
meet the requirements. And then according to the
analysis of the gravel map, figure 1 can be shown:

Visibly, since the component 4 begins to show the
slope change, the linear slope stabilizes after the
component 4. In the gravel map, the straight line slope
turns at the point of the component 4, so this paper
determines the number of common factor is 3.

Then, the property of each common factor is
determined by the analysis of the rotational component
matrix, as shown in table 4:

Gravel map

0.0

T T T T T
1 2 3 4 5 5

Component number

Fig. 1 factor analysis of the gravel map

Table 4. Rotational components table

Common factor

Index Common factor 1 Common factor 2 Common factor 3
Investment scale 0.042 -0.088 0.875
Leverage -0.247 0.143 0.779
Operate profit 0.978 0.096 -0.056
Investment risk 0.095 -0.910 -0.191
Total profit 0.979 0.057 -0.139
Profit growth rate 0.293 0.863 -0.169

From the rotation table , common factor 1 has a
higher degree of interpretation of the operating profit
and total profit indicators, so its definition can be
defined as the output factor. Common factor 2 has a
higher degree of interpretation of the investment risk
and profit growth rate indicators, and the profit growth
rate is the profit growth of the enterprise during the
period of investment, reflecting the profitability of the

enterprise and the management ability of the enterprise
managers, and its value will directly affect the
performance of venture capital fund; Common factor 3
has a higher degree of interpretation of the investment
scale and leverage indicators, so its definition can be
defined as the input factor.

Then calculate the common factor score coefficient,
the results can be obtained as shown in table 5:
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Table 5. Common factor score coefficient

Fund order Output factor Risk factor Input factor
1 1.50553 0.14568 -0.27165
2 -0.80061 0.36707 -0.94259
3 -0.10727 0.91508 -0.52582
4 -0.28986 0.21979 -0.73344
5 -1.0808 -1.36655 -0.70833
6 1.97371 -0.90715 -0.43957
7 -0.02193 -0.31143 2.46606
8 -0.95242 -0.76322 0.39084
9 -0.10972 2.10381 0.41313
10 -0.11664 -0.40307 0.35137

4. Empirical Analysis Based on DEA Method

According to the above analysis, the paper finally
identifies three factors, which are input factor, output
factor and risk factor. When using the DEA model to
analyze the data validity requirements, we need to
change the negative value of the common factor score
coefficient table. This paper draws lessons from
“Performance Evaluation of Open End Funds in China
Based on Factor Analysis and DEA Method” P!, the

conversion formula as shown below:
C,; =0.1+0.9(C; —min,)/(max,—min ) 5)

Among them, max;; represents the maximum value
of the j item data, and min; represents the minimum
value of the j item data. After conversion, data can be
positive and will not affect the results of the analysis of
the DEA model. As shown in table 6:

Table 6. Common factor score coefficient after conversion

Fund order Input factor Output factor Risk factor
1 0.277151072 0.862052506 0.49218035
2 0.1 0.18255694 0.549595431
3 0.210041512 0.38684699 0.691715845
4 0.155222742 0.333047526 0.51139997
5 0.16185264 0.1 0.1
6 0.232814457 1 0.219140377
7 1 0.411992103 0.373633859
8 0.452071055 0.137826689 0.256467052
9 0.457956376 0.386125107 1
10 0.441649627 0.384086155 0.349868025

According to the data in Table 5, this paper uses
DEAP Version 2.1 software to calculate the DEA-BCC
performance evaluation results of the 10 funds, with

input factors as input indicators, output factors and risk
factors as output indicators, results as shown in table 7.

Table 7. Securities investment fund performance DEA evaluation value

Synthetical efficiency

Pure technical

Scale efficiency

Return of scale

efficiency
1 0.840 1.000 0.840 drs
2 1.000 1.000 1.000 -
3 0.755 1.000 0.755 drs
4 0.818 0.849 0.964 drs
5 0.198 0.618 0.321 irs
6 1.000 1.000 1.000 -
7 0.128 0.137 0.932 irs
8 0.127 0.221 0.576 irs
9 0.422 1.000 0.422 drs
10 0.270 0.301 0.900 irs
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(1). Return of scale

According to the results of DEA analysis, there are 4
funds in the 10 securities investment funds which are
in the state of diminishing returns to scale, that is, the
problem of output redundancy, indicating that the
enterprises should appropriately reduce the input size
so as to keep the input and output ina more efficient
state. There are 4 funds in the state of increasing
returns to scale. That is, owing to less investment by
the enterprises, the production scale is not up to the
best state, so it should appropriately increase the
amount of input. The return of scale of other two funds
is unchanged, which shows that the enterprise has been
in the production and operation of the maximum
efficiency of input and output efficiency.

(2). Synthetical efficiency

Observing the efficiency of the 4 funds with
diminishing returns to scale, as can be known, its
Synthetical efficiency is lower than 1, and the reason
that the efficiency of the fund 1, 3, 9 is low is the lower
scale efficiency, whose pure technical efficiency is 1,
that is, the enterprises need to increase capital
investment; fund 4 with diminishing returns to scale is
caused by two factors. In addition, the Synthetical
efficiency of the 4 funds of increasing returns to scale
is low, and the reason is that both pure technical
efficiency and scale efficiency are low. That is, the
enterprises need to adjust their production scale as well
as improve the management level of the company. In
conclusion, the 8 fund invested enterprises still have
space to improve, and need to adjust their own
production to improve the comprehensive efficiency.

(3). Pure technical efficiency

In these 10 funds, the pure technical efficiency of 5
funds is less than 1, respectively, 4, 5, 7, 8, 10, which
shows the corresponding invested companies should
improve the management level of technology to
promote their pure technical efficiency and improve the
Synthetical efficiency. The pure technical efficiency of
the fund 1, 2, 3, 6, 9 is 1, indicating that for the
corporations of the investment of these funds, the use
of resources is efficient in the current level of
investment in the technology.

(4). Scale efficiency

The scale efficiency of 8 funds is less than 1,
respectively, 1, 3, 4, 6, 7, 8, 9, 10, indicating that the
enterprises of the investment of the 8 funds are not
currently effective, but also there is a certain
improvement in space.

5. Concluding remarks

Based on the reference to relevant literatures of the
domestic and foreign scholars about the performance
evaluation of the government venture capital fund, this

paper chooses 6 indexes used to fully reflect the
performance of guide funds and constructs the index
system of guide fund performance evaluation,
combined with actual situation of our country and the
characteristics of guide funds. After collecting the data
of 10 enterprises shared by the government guide
venture capital fund, we uses the factor analysis
method to optimize the evaluation model to the one
including input index and output index and risk index,
a total of three common factors, and then uses
empirical analysis based on DEA-BCC model. The
result shows that most of the current guide funds are
insufficient in the aspect of the production efficiency.
At the same time, empirical analysis based on DEA-
BCC model shows that the results can objectively
reflect the operating conditions of companies accepted
investment, which provides the objective reference for
government venture capital fund and companies
accepted investment.

References

[1] Ministry of Commerce, Ministry of Finance, National
Development and Reform Commission, Guidance on
the Establishment and Operation of the Guide Fund for
Venture Capital, 2008.

[2] Lerner, Joshua. The Government as Venture Capitalist:
The long-run impact of the SBIR Program[J].Journal
of Business,1999,(72):285-318.

[3] David B.Audretsch, Albert N.Link, John T.Scott.
Public/private Technology Partnership: Evaluating
SBIR-Support  Research[]]. Research Policy,
2002,31(1):145-158.

[4] Jonathan G.S.Koppel, The Challenge of Administration
by Regulation :preliminary Findi ngs Regarding the
U.S. Goverment'’s Venture Capital Funds. Journal of
Public Administration Research an Theory, 2008.

[51 Guiying Liu, Performance Evaluation of Open End
Funds in China Based on Factor Analysis and DEA
Method[D], Central South University, Changsha, 2008.

[6] Hongjiang Li, Xiaoyan Bao, Research on the
Performance Evaluation of Government Oriented
Venture  Capital ~ Fund[J], Business  Studies,
2011,(6):112-116.

[71 Bo Gui, Research on the Competitiveness of Listed
Banks Based on DEA and Factor Analysis[D],
Shandong University, Jinan, 2009.

[8] Yu Yu, Research on the Performance Evaluation of
Government Guided Fund[D], Tianjin University,
Tianjin, 2013.

[91 Zhipeng Qin, Research on the Performance Index
System of Venture Capital Guiding Fund of China's
Strategic  Emerging  Industry[D], University Of
International Business and Economics, Beijing, 2014.

[10] Huili Hao, Patrick Long, Scott Curtis, Attitudes of
Property Owners to Climate Change Considerations
and Their Effects on Future Property Values in Coastal
Communities[J], JRACR(Journal of risk Analysis and
Crisis Response), 2012,(12):185-191.

Published by Atlantis Press
Copyright: the authors
20




<<

  /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 /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 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 <>

    /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.)

    /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.)

  >>

  /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



