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PubliGroupe continues to invest in electronic media and new 
online activities while strengthening profi tability of its core 
business.

The 2% increase in PubliGroupe sales (CHF 1 billion) is explained by new activities at PubliPresse (representation 
in the advertising market of the NZZ and NZZ am Sonntag from 1 January 2005), and in the electronic media 
sector (Cinecom group acquired in July 2004). The advertising markets remain tense in an economic environ-
ment which is proving less dynamic than expected.

The operating result for the fi rst six months of 2005 stood at CHF 29.4 million (1st half 2004: CHF 35.8 million). 
Its reduction by CHF 6.4 million refl ects the efforts currently being made by the group to pursue new activities 
which resulted in a 4% increase in operating costs. With a comparable consolidation scope, the reduction in 
sales (- 4%) and in the gross margin (- 2%) is more than offset by the operating cost cuts which stand at 
CHF 6.5 million (- 3%). Therefore, at comparable consolidation scope, the operating result improves by 
CHF 3 million.

The fi nancial result is reported at CHF 6.4 million (1st half 2004: CHF 8.9 million). The impact of a loss on the 
sale of various securities amounting to CHF 2.3 million explains this reduction. The extraordinary result 
(CHF 0.5 million) includes extraordinary income (CHF 8 million) and charges (CHF 7.5 million) which offset each 
other and are explained largely by various transactions involving investments of the group in the 1st half. 

The PubliGroupe net result therefore stands at CHF 25.5 million, down CHF 7 million compared to the 1st half 
of 2004 (CHF 32.5 million).

First half

in millions of CHF Change 2005 2004

Turnover + 2% 1,003 986

Gross margin - 212 211

Total operating expenses + 4% (198) (191)

Share in net income of associated companies - 16 16

Operating result - 18% 29 36

Financial result - 28% 6 9

Extraordinary result -    0 1

Result before taxes - 20% 36 45

Taxes - 26% (6) (8)

Minority interests + 2% (5) (5)

Group net result - 22% 25 32

30.6.2005 31.12.2004

Number of employees - 1% 2,798 2,829

Net liquidity - (8) 41

Shareholders’ equity, group’s interest + 5% 400 381

Key fi gures as at 30 June

The account statement as 
at 30 June 2005 was drawn 
up for the last time in compli-
ance with Swiss GAAP ARR 
accounting standards. The 
annual account statement 
for 2005 will be presented 
in compliance with IFRS 
international standards. The 
impact of the introduction of 
these standards on the 2004 
accounts will be announced 
by the end of 2005. It should 
be positive, especially for 
the shareholders’ equity. For 
the fi nancial year 2005, the 
half-yearly closure according 
to the ARR standards must 
include costs in the amount 
of CHF 9.8 million in the fi nan-
cial and extraordinary results, 
which will no longer have to 
be stated under the IFRS 
standards and will therefore 
not penalize the 2005 results.



General commentary

Operational activities

In an economic environment which has proved less 
dynamic than expected, the advertising markets are 
increasingly competitive and remain highly volatile. 
They are stable overall or falling slightly in the case of 
the press.

Consolidated sales (CHF 1 billion) are up by 2%, or 
CHF 16.7 million, because of the new activities pur-
sued by the group. With a comparable consolidation 
scope, consolidated sales decreased by 4%.

The main economic indicators which infl uence the advertis-
ing markets – GDP/consumer sentiment – have proved dis-
appointing. The pressure on prices experienced by many 
industries is not conducive to higher advertising budgets. 
This environment and technological change are exacerbat-
ing competition between the media and bringing a bigger 
offer of advertising space, especially on the Internet. 

Press advertising continues to fall slightly in Switzerland; 
the recovery of job and real estate advertising has been 
confi rmed, but it is not suffi cient to offset the downturn in 
commercial advertising. PubliPresse has advanced by 3% 
because of the additional volume achieved with the NZZ 
and NZZ am Sonntag. On foreign markets, Asia remains 
highly dynamic while Europe continues to be adversely 
infl uenced by the despondent German market. With a 
comparable consolidation scope, sales reported by the 
international Publicitas Promotion Network (PPN) are 8% 
down. The downturn at PPN totals at 11% owing to the 
management buy-out of the Custom Marketing Group 
(CMG), in the USA. 

Advertising in directories, which has been growing con-
stantly for several years, has stabilized at a high level; 
the difference on PubliDirect sales compared to the 1st 
half year 2004 (- 5%) is explained primarily by a changed 
schedule for the publication of six local directories from 
which the second half will benefi t. 

namics, the consulting/e-business company, has improved 
its sales by 10%, following an excellent second quarter.

Cinecom Group, which specializes in the sale of advertising 
for cinemas and private television channels in Switzerland, 
reported sales of CHF 17 million. Cinecom always reports 
weaker performance in the fi rst half than in the second. 
This seasonal character is emphasized this year by the 
lack of new “blockbuster” fi lms and the implementation of 
its program of equipping cinemas for the digitized trans-
mission and projection of advertising fi lms. The fl exibility 
afforded by this technology will give a new boost to this 
market from the fall. 

The gross margin (CHF 212 million) is stable. With a 
comparable consolidation scope it is 2% lower.

The lower sales – excluding “new activities” – have brought 
a corresponding fall in the gross margin at PPN and 
PubliDirect. While PubliPresse has been able to offset this 
weakness by the contribution to the gross margin achieved 
with the NZZ titles, it had to carry the cost of the new orga-
nization. Cinecom has not contributed toward the gross 
margin to the expected degree in the fi rst half, which has 
seen the transition of its business model. The lost ground 
should be made up, at least in part, in the second half.

The operating result stands at CHF 29.4 million 
(CHF 35.8 million in the fi rst half of 2004). Its reduction 
by CHF 6.4 million refl ects the efforts made to pursue 
new activities in the fi eld of classifi ed advertising on 
the Internet, or in the electronic media. With a compa-
rable consolidation scope, cost cuts amounting to 
CHF 6.5 million (- 3%) exceed the reduction of the 
gross margin and the operating result improves by 
CHF 3 million.

Confronted with fl at markets, PubliGroupe is having to look 
for growth by developing new activities while also increas-
ing its productivity. The new activities, primarily Cinecom 
and the two new PubliPresse entities, NZZ Media (dedi-
cated to the NZZ titles) and Publiconnect (dedicated to 
classifi ed print/Internet advertising), have generated extra 
costs of some CHF 15 million, resulting in a 4% increase 
in operating costs. Publiconnect and Cinecom are in an 
investment phase and therefore adversely affect the oper-
ating result in this fi rst half. 

Non-operational activities

The fi nancial result (CHF 6.4 million) and the extraor-
dinary result (CHF 0.5 million) are together impacted 
by extraordinary costs amounting to CHF 9.8 million 
(losses on the sale of various securities and goodwill 
depreciation) which will not adversely affect the annual 
account statement drawn up in compliance with IFRS 
standards.

The fi nancial result was down from CHF 8.9 million to 
CHF 6.4 million. After deducting a loss of CHF 2.3 million 
recorded on the sale of various securities at a price below 
their acquisition cost, it is stable. 

The extraordinary result shows extraordinary income 
(CHF 8 million) and extraordinary costs (CHF 7.5 million) 
which offset each other and are explained essentially by 
various transactions on group participations in the fi rst half: 
sale/MBO of Custom Marketing Group USA, sale of 40% 
interest in Akeret AG and 25% in Zürichsee Presse AG, 
sale in two steps of the group's 35% interest in Vogt-Schild 
Holding AG.



The IFRS standards which will be applied when the annual 
statement of accounts is drawn up will not regard as a cost 
the losses on sales of securities amounting to CHF 2.3 
million which penalized the fi nancial result in the fi rst half. 
Under IFRS standards, the positive overall development of 
the securities portfolio since 1 January 2005 will be taken 
into account. Goodwill depreciation affecting the extraor-
dinary 1st half result will also not be treated as a cost. IFRS 
standards do not take account of goodwill depreciation 
resulting from previous acquisitions on conversion to the 
new standards, especially as this goodwill was already 
deducted from the shareholders equity in the PubliGroupe 
balance sheet at the time of the acquisition. 

An overall cost of CHF 9.8 million, which was stated in the 
1st half, will therefore not be shown in the annual account 
statement. On the other hand, the extraordinary income 
items will remain.

Balance sheet as at 30 June 2005

Shareholder’s equity (group’s interest) represents 
40% of the balance sheet value. Net liquidity stands 
at - CHF 8 million

Net liquidity is negative as at 30 June 2005: 
- CHF 8 million. It is down essentially for seasonal reasons 
by comparison with 31 December 2004, when it stood at 
CHF 41 million. By way of comparison, it amounted to
CHF 7 million as at 30 June 2004. Higher investments and 
payment of the dividend have also been absorbed.

Group management

Change at the head of the Publicitas Promotion Net-
work division

Mr Daniel Hofer, CEO of the Publicitas Promotion Network 
division, has announced his decision to take a different 
career direction after spending precisely 20 years at 
PubliGroupe. Mr Hofer will be leaving the group at the end 
of the year to join the executive management of the Neue 
Zürcher Zeitung AG on 1 January 2006. The Board of 
Directors extends its warm thanks to Mr Hofer for his long 
service to PubliGroupe and wishes him every success in 
his further career. The name of the person who will take 
over from him will be announced as soon as an appoint-
ment has been made in a few weeks time. 

Outlook 

Positive second half 

No signifi cant change in the parameters of the group's 
activities is expected. The trends observed on our markets 
are likely to continue throughout the year. 

PubliGroupe sales should, therefore, confi rm a slight rise, 
while efforts to make savings will continue. The same 
will apply to initiatives taken to increase the dynamic of 
the services provided by the group in the Internet fi eld; 
Publiconnect, the PubliPresse entity which specializes in 
classifi ed print and/or online advertising, will continue its 
development; web2com S.A., the company created on 
1 July 2005 by the merger of Publicitas webservices and 
Publimedia webadvertising, whose sales were up by 18% 
in the fi rst half of 2005, will have stronger structures to 
actively develop the marketing of Internet advertising and 
the mobile marketing fi eld. Cross Media Services, a com-
petence center created in June 2005, will design innovative 
advertising offers and combine those of the different group 
entities. Last but not least, the group’s development in the 
sector of electronic media will continue, thanks in particu-
lar to Cinecom, which, following a transitional half, should 
experience a new dynamic with the launch of the opera-
tional phase of digitization of advertising fi lm distribution and 
projection in cinemas. Its 1st half loss should therefore be 
offset in the second.

Extraordinary costs, which penalized the 1st half, for which 
the account statement was drawn up under Swiss GAAP 
RPC rules, in the amount of CHF 9.8 million, will no longer 
appear as an adverse factor in the annual account state-
ment drawn up according to international IFRS standards.



PubliPresse
Sales and gross margin at PubliPresse have increased by 
3% and 6% thanks to responsibility taken on 1 January for 
advertising management for the NZZ and NZZ am Sonntag 
titles; this activity is making very satisfactory progress. The 
press advertising market is still falling slightly and continues 
to show great volatility. The “employment advertising" sales 
fi gure is advancing regularly (+ 14.4%), as is real estate 
advertising (+ 7.3%). Occasional advertisements have 
increased for the fi rst time for many years (+ 3.5%), thanks 
to the rebound of political advertising. Commercial adver-
tising is down by 1.1%, penalized by the reduction of the 
food retailing, motor vehicle and telecommunication sec-
tors, and which has not been offset by the steep increase 
in other sectors such as banks, tourism and healthcare. 
Forecasts for the second half remain cautious and assume 
that the trends observed in the fi rst part of the year will con-
tinue. Launched on 2 May 2005, Publiconnect will create 
dynamic development of classifi ed print and Internet adver-
tising. The new management contract signed in June with 
the Aargauer Zeitung will take effect on 1 January 2006.

Publicitas Promotion Network (PPN)
Continuation of strong growth in Asia and of our in-fl ight 
activity based in Hong Kong (+ 13% in all), downturn on 
some European markets (- 8% in all), restructuring in the 
USA and strong cost cutting to guarantee profi tability in line 
with expectations, are the four factors which typifi ed the 
fi rst half 2005 at PPN. This fi rst part of the year can there-
fore be regarded as encouraging, in an economic environ-
ment which remains diffi cult on most markets. Restructur-
ing of activities in the USA is explained, fi rstly, by the sale 
of Custom Marketing Group (CMG) to its management 
(1st half 2004 sales: CHF 6.7 million) and, secondly, by the 
concentration of other activities on the main representation 
contracts (-17%). Activities with Latin America are also 16% 
lower because of a policy change implemented by a major 
customer. Sales and gross margin are therefore down by 
-11% and -15% respectively, although these fi gures 
amount to - 8% and - 11% after eliminating the impact of 
the sale of CMG. Prospects for the year as a whole are in 
line with performance in the fi rst half.

PubliDirect
Sales of the PubliDirect division (sales: - 5% / gross mar-
gin: - 5%) are down in Switzerland (- 5%) but continue to 
progress in France (+ 4.5%). The reduction at the end of 
June is explained by a deferral of the publication of six 
directories to the second half. This delay, which affects the 
«LOCAL» books (- 13%) should therefore be compensated, 
at least in part, by the end of the year. However, the market 
is becoming increasingly diffi cult as the clientele consisting 
of SMBs and small shops are affected by a sluggish con-
sumer spending climate. Regional Yellow Pages advanced 
by 10%, while commissions on sales for Swisscom Direc-
tories products were 5% lower. Sales may therefore turn 
out to be slightly down over the year as a whole. This 
reduction will be largely compensated by lower selling and 
production costs. 

Other activities

Cinecom (sales: CHF 17 million) has experienced a transi-
tional half marked by the equipment of 255 cinemas which 
will be able to receive and project advertising fi lms in digital 
format. Sales in this sector are also being penalized by 
the lack of new “blockbuster" fi lm releases, but should be 
boosted in the fall. The television sector (representation for 
the program window of Sat.1 Switzerland) is in line with our 
objectives. The delay in sales for the cinema and costs of 
implementing the new systems led to a loss at the end of 
the fi rst half. This should be compensated in the second 
half under the twofold impact of the seasonal character of 
this market and the boost given by digitization.

namics, the consulting/e-business company operating in 
Switzerland and Germany, has increased its revenue by 
10% by implementing major projects for customers such as 
Lonza, Tissot or the Swiss Federal Department of Foreign 
Affairs. The outlook is positive.

Sales Gross margin Number of employees **

First half First half 30.06 31.12

in million of CHF Dev. 2005 2004 Dev. 2005 2004 Dev. 2005 2004

PubliPresse + 3% 771 751 + 6% 129 121 - 2% 1,421 1,451

PPN - 11% 150 169 - 15% 30 35 - 3% 418 433

PubliDirect - 5% 49 51 - 5% 42 44 - 5% 540 566

Other activities * + 124% 33 15 + 4% 11 11 + 11% 419 379

Total + 2% 1,003 986 - 212 211 - 1% 2,798 2,829

* Cinecom, namics, PubliService and central services          **  by period end (FTE)

Business by division



First half
2005

First half
2004

Turnover 1,003,119 986,391

Purchases (739,714) (724,435)

Sales reductions (51,567) (50,748)

Gross margin 211,838 211,208

Personnel expenses (143,128) (137,858)

Rent and occupancy expenses (13,682) (13,976)

General and administrative expenses (35,041) (31,959)

Bad debt expenses (2,157) (3,052)

Operating depreciation (4,339) (4,312)

Total operating expenses (198,347) (191,157)

Share in net income of associated companies 15,933 15,776

Operating result 29,424 35,827

Financial income 8,136 7,797

Financial expenses (5,558) (3,654)

Real estate income 6,281 6,514

Real estate expenses (2,443) (1,773)

Financial result 6,416 8,884

Ordinary result before taxes 35,840 44,711

Extraordinary income 7,986 697

Extraordinary expenses (7,530) (190)

Extraordinary result 456 507

Result before taxes 36,296 45,218

Taxes (5,699) (7,752)

Result including minority interests 30,597 37,466

Minority interests (5,103) (4,989)

Group net result 25,494 32,477

Consolidated income statement
in thousands of CHF



 Ce rapport intermédiaire est conforme à Swiss GAAP RPC 12.

Consolidated balance sheet 
in thousands of CHF

Assets
as of June 30, 

2005
as of December 31, 

2004

Cash on hand and in banks 44,372 56,881

Marketable securities 92,708 98,998

Trade receivables 317,399 304,121

Other receivables 18,039 14,418

Work in progress 47,428 42,269

Accrued income and prepaid expenses 50,721 18,442

Current assets 570,667 535,129

Land and buildings 103,804 105,246

Other fi xed assets 17,316 15,845

Loans and long term receivables 90,546 59,852

Investments in associated companies 104,996 116,192

Other investments 102,490 79,772

Non-current assets 419,152 376,907

Total assets 989,819 912,036

Liabilities and shareholders' equity

Bank debt 145,000 115,000

Trade payables 222,881 194,046

Other payables 54,765 46,698

Accrued liabilities 80,675 94,123

Short-term liabilities 503,321 449,867

Long-term debts 11,564 11,849

Long-term provisions 18,696 18,482

Long-term liabilities 30,260 30,331

Liabilities 533,581 480,198

Share capital PubliGroupe Ltd. 24,919 24,891

Treasory shares (47,939) (51,994)

Reserves 423,184 408,267

Shareholders' equity, group's interest 400,164 381,164

Minority interests 56,074 50,674

Total shareholders' equity 456,238 431,838

Total liabilities and shareholders' equity 989,819 912,036

 This interim report is compliant with Swiss GAAP ARR 12.

PubliGroupe Ltd.
Avenue des Toises 12
CH-1002 Lausanne
Tel.: ++41 21 317 71 11
Fax: ++41 21 317 75 55
www.publigroupe.com 



<<
  /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
  /CreateJDFFile false
  /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 ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /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 [612.000 792.000]
>> setpagedevice


