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needed to be filled, little empirical evidence can be found on this interesting topic. Therefore,
the results are essential for Vietnamese firms, particularly those in construction industry. By
adopting the generalized method of moment (GMM), the results reveal the significant

December 24 2019 influence of financial leverage and supply chain finance on the performance of construction
Keywords: firms. In particular, firm performance (FP) is more influenced by financial leverage (FL) than
Cash conversion cycle supply chain finance (SCF). The findings also show that supply chain finance plays a key role
Construction sector in enhancing firm performance. Meanwhile, more debts and their inefficient use exert a
Financial leverage negative impact on firm performance, which is an unprecedented finding of this study.
Performance

Vietnam © 2020 by the authors; license Growing Science, Canada.

1. Introduction

In the context of the international integration, Vietnamese construction sector is facing a number of big
challenges. Particularly, capital access is one of the matters which attracts much attention from
construction firms. Especially, Vietnam economy has just overcome a recession caused by the global
financial crisis, so it becomes more difficult for construction companies in accessing to capital. This
source helps these firms not only maintain their operations but also raise their competitive ability
against other multinational firms with high financial capacity expanding to Vietnam’s market. Together
with using financial leverage through traditional channels, specifically credit organizations,
construction firms show more concern on short-term credit through supply chain finance. It is because
short-term credit allows enterprises optimise their working capital at a low cost (Wuttke et al., 2013),
thereby enhancing firm performance (Lekkakos & Serrano, 2016). Although the role of financial
leverage and supply chain finance in improving firm performance cannot be denied, their concurrent
impact on corporate performance has not been empirically examined in many studies. Hence, this paper
aims to give first empirical evidence on this influence. Especially, the data are obtained from
Vietnamese companies in construction industry which is growing impressively but still facing many
difficulties in the capital access. Therefore, this paper is expected to reveal more interesting findings.
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2. Literature review

2.1. Financial leverage and firm performance

Financial leverage refers to how firms use their debt. In their use, firms experience benefits of tax
shields which lower the overall amount of income tax which they need to pay for the state by a reduction
in taxable income, thereby enhancing their performance. In other words, the use of financial leverage
possibly exerts positive influence on the corporate performance. This is consistent with what have been
reported by Burja (2011), Seelanatha (2011), Nirajini and Priya (2013), Sivathaasan et al. (2013),
Ghayas and Akhter (2018). However, the use of financial leverage can also bring firms more financial
risks. Indeed, more debts and their inefficient use put firms in bankruptcy risk, which may negatively
affect the corporate performance. The negative influence of financial leverage on firm performance has
been also found by Azhagaiah and Gavoury (2011), Malik (2011), Akinlo and Asaolu (2012), Gonzélez
(2013), Hamid et al. (2015), Vithessonthi and Tongurai (2015), Daud et al. (2016), Ameen and
Shahzadi (2017).

2.2. Supply chain finance and firm performance

Supply chain finance is frequently measured through cash conversion cycle (Zhang et al., 2019).
Accordingly, cash conversion cycle is defined as the period starting from the cash outlay to cash
recovery (Bui, 2020). Reducing cash conversion cycle makes the financial link among participants
stronger (Wuttke et al., 2013), which means supply chain finance performs better. More than that, this
allows its participants take use of short-term credit at a low cost, thereby boosting firm performance
(Bui, 2020). Therefore, supply chain finance greatly contributes in optimizing corporate financial flows
(Pfohl & Gomm, 2009), stabilising the holistic supply chain (Klapper, 2006), and most notably,
enhancing firm performance (Lekkakos & Serrano, 2016). In other words, supply chain finance is
positively correlated with firm performance meanwhile cash conversion cycle has a negative impact on
how firms perform. This negative influence has been revealed in studies of Zhang et al. (2019) and Bui
(2020).

3. Data and Methodology

3.1. Data Collection

Data are collected from financial reports of 30 construction companies listed on Vietnam stock market.
The data are obtained in the period from 2015 to 2018. Further, data on economic growth are collected
from World Bank source.

3.2. Methodology

The study analyses the impact of financial leverage and supply chain finance on performance of
construction firms in Vietnam. Therefore, the model is estimated by adopting the Pooled Regression
model (Pooled OLS), Fixed effects model (FEM) and Random effects model (REM). Next, the
Generalized Method of Moment (GMM) which allows to control potential endogeneity and detect
violations of null hypotheses is employed in the estimation to assure the reliability of the results
(Doytch & Uctum, 2011). Following earlier researchers, the author measures firm performance (FP)
by return on assets ratio (ROA). Financial leverage (FL) is measured by total debt to total equity while
supply chain finance (SCF) is performed by cash conversion cycle (CCC). In addition, firm size
(logarithm of total assets) and economic growth are included as control variables in the model. The
former representing for firm characteristics has been adopted in the analyses of Malik (2011), Akinlo
and Asaolu (2012), Sivathaasan et al. (2013), Hamid et al. (2015), Vithessonthi and Tongurai (2015),
Daud et al. (2016) while the latter as an indicator of the macroeconomy was also been found in the
research of Vithessonthi and Tongurai (2015). Therefore, the research model is estimated in the
following equation:
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FPit = Bo + B1 FLit + B2 SCFit + B3 SIZEit + B4 EGt + &it (1)

Financial leverage

(FL)

Firm performance

(FP)

Supply chain finance

(SCF) SIZE, EG \

Source: Research model proposed by the author.
Fig. 1. The impact of financial leverage and supply chain finance on firm performance

where:

Dependent variable: Firm performance (FP).

Independent variables: Financial leverage (FL), supply chain finance (SCF).
Control variables: Firm size (SIZE), economic growth (EG).

The term ¢ is the model regression error term.

Table 1
Summary of variables

Variable name Code Measurement

Dependent variable

Firm performance FP Net income / Total assets
Independent variables

Financial leverage FL Total debt / Total equity

Supply chain finance SCF Logarithm of cash conversion cycle

Cash conversion cycle (CCC) = Days receivable + Days inventories - Days
payable = (trade receivable / sales) * 365 + (total inventories / cost of goods
sold) * 365 - (trades payable / cost of goods sold) * 365
Control variables
Firm size SIZE Logarithm of total assets
Economic growth EG Annual growth of gross domestic product
Source: Research model proposed by the author.

4. Empirical Results
The correlation among variables are shown in Table 2 as follows,

Table 2
Variable correlations

FP FL SCF SIZE EG
FP 1.0000
FL -0.2265 1.0000
SCF -0.2265 -0.0761 1.0000
SIZE 0.1754 0.0571 -0.1794 1.0000
EG 0.3858 0.0155 -0.1709 0.1225 1.0000

Source: Author's computed.

Table 2 shows that the independent variables, particularly financial leverage (FL) and supply chain
finance (SCF) are negatively associated with firm performance (FP). Meanwhile, control variables,
specifically firm size (SIZE) and economic growth (EG) are positively correlated to firm performance
(FP). Next, the Pooled Regression model (Pooled OLS), Fixed effects model (FEM) and Random
effects model (REM) are adopted to estimate the model.
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Table 3
Regression results
FP Pooled OLS FEM REM
Constant -29.2821™* -58.4203"™ -34.7289™
FL -0.0613™* -0.0449 -0.0577"
SCF -0.0003"" -0.0001 -0.0003
SIZE 0.5164 1.5909 0.7102
EG 3.8750"*" 3.8004 3.8812"*
R? 22.94% 29.03% 28.21%
F(4, 145)=10.79 F(4, 116)=11.86 Wald chi2(4) = 50.46

szl el Prob>F = 0.0000™* Prob > F = 0.0000™* Prob > chi2 = 0.0000***

F(29, 116)=2.84
Prob > F = 0.0000""
chi2(4) =1.94
Prob>chi2 = 0.7459

F test

Hausman test

Note: , ™" and ™ indicate significance at the 10%, 5% and 1% level, respectively.
Source: Author's computed.

It can be seen from Table 3 that F-test is significant at the 1% level (Prob > F = 0.0000). Meanwhile,
Hausman test shows no statistical significance (Prob>chi2 = 0.7459). It can thus be concluded that the
Random effects model (REM) is superior to the other, so it is chosen for testing the model.

Table 4

Results of testing multicollinearity
Variable FL SCF SIZE EG Mean VIF
VIF 1.01 1.06 1.04 1.04 1.04

Source: Author's computed.

Table 4 reveals that there are no serious issues of multicollinearity (Mean VIF < 10).

Table 5
Results of testing heteroscedasticity and autocorrelation
Heteroscedasticity test Autocorrelation test
chibar2(01) = 19.60 F(1,29) =4.530
Prob > chi2 = 0.0000™"" Prob >F =0.0419"
Note: ** and *** indicate significance at the 5% and 1% level, respectively.

Source: Author's computed.

Table 5 shows that heteroscedasticity and autocorrelation really exist at the 1% (Prob > chi2 = 0.0000)
and 5% (Prob > F =0.0419) level of significance, respectively. Thus, the author chooses the generalized
method of moment (GMM) for the analysis in order to avoid heteroscedasticity and autocorrelation
issues. Also, GMM can address potential endogeneity.

Table 6
GMM estimation results

FP Coef. P>z
Constant -9.3697 0.174
FL -0.0791 0.000™*
SCF -0.0002 0.045™
SIZE 0.3309 0.160
EG 1.2432 0.041™
Significance level Wald chi2(3) = 33.89 Prob > chi2 = 0.000™"
Arellano-Bond test for AR(2) in first differences z= 0.34 Pr>z=0.732
Sargan test Chi-Square (5) =4.30 Prob > chi2 = 0.506

Note: ** and ™" indicate significance at the 5% and 1% level, respectively.
Source: Author's computed.

Table 6 shows that results of GMM estimator is appropriate and valid at the 1% level of significance
(Prob > chi2 = 0.000). Also, Sargan test shows that instruments adopted are suitable. Accordingly,
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financial leverage (FL) exerts a negative (-0.0791) impact on firm performance (FP) at the 1% level of
significance while supply chain finance (SCF) negatively (-0.0002) affects firm performance (FP) at
the 5% significance level. Therefore, firm performance (FP) is more influenced by financial leverage
(FL) than supply chain finance (SCF). Furthermore, the result reveals the positive causality between
economic growth (EG) and firm performance (FP) at the 5% level of significance.

Hence, the results of the model take the following equation:

FPit=-0.0791 FLit - 0.0002 SCFit + 1.2432 EG: + &it 2)

The impact of financial leverage on firm performance: The findings show that the influence of
financial leverage (FL) on firm performance (FP) is negative (-0.0791) and significant at the 1% level.
Accordingly, the inefficient use of debt causes a considerable decrease in firm performance. This is
suitable for the reality in Vietnam. Recently, Vietnam real estate industry has experienced many
difficulties due to the negative impact of the international and national economy, causing lots of
obstacles to construction sector, particularly making the capital use of construction firms inefficient.
Also, these firms have to face more financial risks, which significantly affects their performance. This
is in line with the findings of Azhagaiah and Gavoury (2011), Malik (2011), Akinlo and Asaolu (2012),
Gonzalez (2013), Hamid et al. (2015), Vithessonthi and Tongurai (2015), Daud et al. (2016), Ameen
and Shahzadi (2017). Nevertheless, this is the first empirical evidence on the correlation between
financial leverage and firm performance in construction sector, which is an interesting novelty of this
study.

The impact of supply chain finance on firm performance: Supply chain finance (SCF) is negatively
(- 0.0002) correlated to firm performance at the 5% significance level. This finding corroborates what
has been found by Zhang et al. (2019) and Bui (2020). Specifically, when cash conversion cycle is
shortened (supply chain finance performs well), working capital and funds of its participants will
increase. They are considerable capital sources with low cost supplying for the following operation
cycle, so firm performance will be improved. In fact, Vietnam is a developing country whose ability
and link among construction companies in the supply chain are limited. That is why the study along
with its findings on the statistically significant causality between supply chain finance and firm
performance is essential for Vietnam as well as other developing countries.

5. Conclusions

The results show that financial leverage and supply chain finance significantly influence how
Vietnamese construction firms perform. Particularly, firm performance (FP) is far more influenced by
financial leverage (FL) than supply chain finance (SCF). More than that, supply chain finance plays a
major role in enhancing firm performance. However, more debts and their ineffective use are negatively
linked to firm performance. The findings are first empirical evidence on the influence of financial
leverage and supply chain finance on firm performance in construction sector. Therefore, they are
essential for the management in construction industry to better supply chain finance and utilise financial
leverage efficiently for the performance improvement. In specific: (1) It is vital for the firms to make
plans to use debt efficiently, combined with the prediction of customers’ demands in order to set
suitable loan plans; (2) It is necessary for the firms to participate in and improve supply chain finance
to make use of its benefits. The paper succeeds in giving first empirical evidence on the influence of
financial leverage and supply chain finance on the performance of Vietnamese construction firms.
However, as a limitation of this study, the authors does not consider some control variables which may
influence firm performance such as inflation, liquidity and firm management ability. This may be an
interesting proposal for future research.

References

Akinlo, O., & Asaolu, T. (2012). Profitability and Leverage: Evidence from Nigerian firms. Global
Journal of Business Research, 6(1), 17-25.



290

Ameen, A., & Shahzadi, K. (2017). Impact of Capital Structure on Firms Profitability: Evidence from
Cement Sector of Pakistan. Research Journal of Finance and Accounting, 8(7), 29-34.

Azhagaiah, R., & Gavoury, C. (2011). The Impact of Capital Structureon Profitability with Special
Reference to it Industry in India. Managing Global Transitions, 9(4), 371-392.

Bui, T.N. (2020). Supply chain finance, financial development and profitability of real estate firms in
Vietnam. Uncertain Supply Chain Management, 8(1), 37-42.

Daud, W.M.N.W., Norwani, N.M., Mansor, A.A., & Endut, W.A. (2016). Does Financing Decision
Influence Corporate Performance in Malaysia?. International Journal of Economics and Financial
Issues, 6(3), 1165-1171.

Doytch, N., & Uctum, M. (2011). Does the worldwide shift of FDI from manufacturing to services
accelerate economic growth? A GMM estimation study. Journal of International Money and
Finance, 30(3), 410-427.

Burja, C. (2011). Factors influencing the companies’ profitability. Annales Universitatis Apulensis
Series Oeconomica, 13(2), 215-224.

Ghayas, A., & Akhter, J. (2018). Impact of Capital Structure on Profitability: An empirical analysis of
listed firms in India. Asian Journal of Managerial Science, 7(2), 1-6.

Gonzalez, V.M. (2013). Leverage and corporate performance: International evidence. International
Review of Economics and Finance, 25, 169-184.

Hamid, M.A., Abdullah, A., & Kamaruzzaman, N.A. (2015). Capital Structure and Profitability in
Family and Non-Family Firms: Malaysian evidence. Procedia Economics and Finance, 31, 44-55.

Klapper, L.F. (2006). The role of factoring for financing small and medium enterprises. Journal of
Banking & Finance, 30(11),3111-3130.

Lekkakos, S.D., & Serrano, A. (2016). Supply chain finance for small and medium sized enterprises:
the case of reverse factoring. International Journal of Physical Distribution & Logistics
Management, 46(4), 367-392.

Malik, H. (2011). Determinants of Insurance Companies Profitability: an Analysis of Insurance Sector
of Pakistan. Academic Research International, 1(3), 315-321.

Nirajini, A., & Priya, K.B. (2013). Impact of Capital Structure on Financial Performance of the Listed
Trading Companies in Sri Lanka. International Journal of Scientific and Research Publications,
3(5), 1-9.

Pfohl, H.C., & Gomm, M. (2009). Supply chain finance: optimizing financial flows in supply chains.
Logistics Research, 1(3), 149-161.

Seelanatha, L. (2011). Determinants of firms’ performance: some Chinese evidence. Investment
Management and Financial Innovations, 8(3), 28-38.

Sivathaasan, N., Tharanika, R., Sinthuja, M., & Hanitha, V. (2013). Factors determining Profitability:
A Study of Selected Manufacturing Companies listed on Colombo Stock Exchange in Sri Lanka.
European Journal of Business and Management, 5(27), 99-107.

Vithessonthi, C., & Tongurai, J. (2015). The effect of leverage on performance: Domestically-oriented
versus internationally-oriented firms. Research in International Business and Finance, 34,265-280.

Wuttke, D.A., Blome, C., Foerstl, K., & Henke, M. (2013). Managing the innovation adoption of supply
chain finance — empirical evidence from six European case studies. Journal of Business Logistics,
34(2), 148-166.

Zhang, T., Zhang, C.Y., & Pei, Q. (2019). Misconception of Providing Supply Chain Finance: Its
Stabilising Role. International Journal of Production Economics, 213, 175-184.

© 2020 by the authors; licensee Growing Science, Canada. This is an open access
article distributed under the terms and conditions of the Creative Commons Attribution
(CC-BY) license (http://creativecommons.org/licenses/by/4.0/).





<<
  /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


