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Abstract: 
SME leaders face specific tasks generated by challenges of our time. As a result organizations are to 
move towards professionalized operation driven by succession.  
 
The aim of the authors is to examine the change in size of Hungarian SMEs which experienced one of 
the succession types. The main question of our research is what process characteristics can be 
identified in connection with the change in size of SMEs and the succession. With reference to our 
future research, factors need to be explored which can additionally influence our model besides the 
size or the increase in company size.  
 
On the whole we have found that there is a connection between the leadership succession, the 
frequency of this succession and the change in size especially in the case of growing. The research 
contributes to broaden our knowledge about the Hungarian SMEs in light of succession and 
preparation to the forthcoming generational change. 
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1. INTRODUTION 
 
Today’s challenges encourage SMEs to implement changes which are especially concerning their 
basic values and norms. Organizational change such as succession basically affects the main 
operation of SMEs. According to Grusky “succession is the process of replacing key officials in 
organizations” thus affecting processes of succession when the owner is passing the baton to the 
successor (Grusky, 1961, p. 261). Due to this change among others new leadership style, new 
operational mechanisms, new values, and new competencies can be created. The growing importance 
of SMEs and the role they play in participating in growing economies and employment suggest that the 
influence of the owner or the founder to these mechanisms is indispensable. In order to face these 
challenges we need to know more and more about this process and which factors influence the 
succession.  
 
The main question of our research is what process characteristics can be identified in connection with 
the change in size of SMEs and the succession. And also with reference to our future research factors 
need to be explored which can additionally influence our model besides the size or the increase in size 
of companies. The paper presents Hungarian SMEs which have already experienced one of the 
succession types.  
 

 
2. LITERATURE REVIEW 
 
It is challenging to find a clear and generally accepted definition of the notion of succession. 
Differentiating definitions of succession is important first because it allows us to separate the various 
types of succession and the identification of the roles in the process of SMEs succession. Hereby 
three definitions reflecting the approaches of succession are presented: 

1. Initial succession: during the process the founder transfers the control to family member or to 
professional manager (Rubenson & Gupta, 1997, p. 21). 

2. Family business succession: mutual role adjustment process between the founder/owner and 
the next-generational family member, in the process the successor role is increasing while the 
incumbent role is decreasing (Handler, 1990). 

3. Entrepreneurial exit: strategic decision by the founders/owners who have their share, remove 
themselves from the operation and the control of the company (DeTienne et al., 2005). 
 

It is unequivocal that the succession is more like a process than an event (Churchill & Hatten, 1987; 
Friedman & Singh, 1989; Gordon & Rosen, 1981; Handler, 1990; Longenecker & Schoen, 1978; 
Vancil, 1987). It is not just one step, when the leadership and/or the ownership are passed to the 
successor. It needs to be handled as a process with a lot of hard and multifactorial decisions which 
can occur cyclically during the life of an organization (Handler, 1994). Otherwise the core values of 
owners and the characteristics of the ownership have a strong effect to the output of succession 
process which is usually a strategic and multifactor decision-making process. 
 
According to Grusky (1960) the succession occurs in every organization and it leads to instability 
because it changes the basic norms and values. Disruptive for every organization, it motivates to 
implement new methodologies, distracts the initial traditions, and inducts change. According to Zhang 
and Rajagopalan (2004) the succession is the most powerful critical process in the life of the 
organization.  
 
Research studies of the field of succession can be divided into two parts: one group of researchers 
focus on the effect of the succession on performance, the other group of researchers considers 
succession as an organizational function. According to Giambatista et al. (2005) researchers have 
already answered questions implied by the basic models of succession. Now it is time to examine the 
influential factors of this process. The focus of the researches are mainly the effect of succession on 
the organizational performance, but there are only a few research studies which concentrate on the 
most affected actors of this process which are the SMEs. For these reasons we need to explore the 
influential factors which play important roles in the process of succession.  
 
One of these influential factors might be the change in size of the SMEs. The life cycle models were 
the first frameworks which examined the relationship between the size of organization and the aspects 
of succession. Greiner (1972) was the first who examined this relationship who divided the enterprise 
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lifecycles into revolutionary and evolutionary processes based on the increase in employee numbers 
and the age of the company. As a result all of these Greiner (1972) distinguished five stages with the 
emphasis of the occurred leadership crises after every shift between stages. After Greiner, 
researchers were interested more and more in the development of new lifecycle models (Lavoie & 
Culbert, 1978; Adizes, 1992; Quinn & Cameron, 1983; Churchill & Lewis, 1983; Scott & Bruce, 1987; 
Kees van Montford, 2006). Every lifecycle research has a common focus namely the problem or the 
occurrence of the succession. Within the question of succession the challenges of leadership or/and 
the ownership transfer or the professionalization are emphasized (Adams, 1996; Chenhall, 2003; 
Chua et al., 2009; Flamholtz, 1986; Perren et al. 1999; Whisler, 1988, Gersick et al., 1997). When the 
relatively small individually controlled enterprises are starting to develop, the pressure of growth can 
lead to the decentralization of control that stimulates the owners of the companies to use “outside” 
help in the operational processes which implies the occurrence of succession. In connection with 
these and according to clarification of definitions we need to divide the succession types into various 
parts. Barry (1975) and Handler (1994) emphasized that we need to distinguish leadership and 
ownership succession. Researchers are usually concentrating on the examination of leadership 
succession and the ownership succession is less in the focus of analysis. Basically the succession on 
the level of leadership is clarified but the ownership of succession is less clarified as property right 
(Bjuggren & Sund, 2001, 2002; Howorth, et al., 2004; McCollom, 1992) or fiscal function.  
 
According to our literature review we can state that those enterprises will grow dynamically which have 
already passed the leadership baton. But we need to find the answer also for the questions of what is 
happening with organizations which have passed only the ownership and those that passed the 
ownership as well as the leadership. Based on our literature review our research question is what kind 
of relationship can be revealed between the change in size and the succession types.  
 
3. ANALYTICAL METHOD 
 
In order to find out more about the process of succession we made a questionnaire which examined 
the size of the organizations and the occurred succession types. The aim of our research is to 
ascertain more about the process of succession among the Hungarian SMEs and identify features 
which can indicate the nature of the connection between the organizational size and the succession. 
We analyzed the changes in size, the size at the first succession and the present size. 
 
Besides these we also received the main statistical data about the organizations such as the majority 
of ownership and the forms of organization whether it is a family business or not. Firstly, the survey 
was made public in an online version, but regarding the low filling rate we sent to the companies the 
paper version also. The survey could be filled between September and December 2012. The data 
were analyzed by statistical software. The size was measured by the number of employees, and in 
order to measure the change in size we made curve estimation based on which four types of change 
could be distinguished: exponentially growing, linearly growing, stagnant and companies decreasing in 
size. This type of data analysis allows the construction of simple statistical distributions and 
frequencies, but to measure the significance between the connections it is inadequate (which was not 
the aim of our research). Besides we examined the three types of the succession: leadership-, 
ownership succession or both of them. 
 
Table 1 shows the measured factors in the questionnaire.  
 
Table 1: The subject of examination 

 
We could use and analyze 145 questionnaires. Figure 1 shows the most important main data about 
the sample. 60,7 % of the respondent companies owned by Hungarian majority and 66,7 % of the 

The subject of the 
examination 

Measured factors 

The size of the enterprise The number of employees, turnover 
The change in size The change in the number of employees 
The types of succession Only ownership succession, Only leadership succession, Both 

leadership and ownership succession 
The date of the successions  

The leadership succession The date of the leadership successions and the frequency 
The type of the passed baton 
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respondents are family owned. 70,7 % of the respondents are small and 29,3 % are medium sized 
enterprises. 47,1 % is operating in the processing industry and 41,3 % in the service sector. 
 
Figure 1: The majority of the ownership  

  
 
 
4. RESULTS 
 
In most of the companies the ownership or leadership succession took place. Figure 2 shows the 
distribution of the respondent companies according to occurred succession. 38 % of the companies 
did not experience succession, and 62 % experienced one of the succession types. Hereinafter we are 
examining the companies in which one of the succession types took place. 6% of the companies 
experienced only leadership succession and 28-28% of the respondents went through one of the 
ownership successions or both leadership and ownership succession. 
 
Figure 2: Occurred succession  
 

 

 
 
Referring to above the aim of our research is to examine the change in size of the enterprises in the 
light of occurred succession types. Thus we examined 3 factors according to the change and 
succession. The first factor is the size of enterprises (Figure 3) at the first succession which is 
important to illustrate the past of the companies. 
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Figure 3: The size of the enterprises during the first succession 
  

 
The size of the companies during the first ownership succession belonged to the category of 
microenterprises and during the first leadership succession most of the companies were part of the 
small company category.  
 
Figure 4 shows the current size of the companies according to the types of succession. 
 
Figure 4: Current size in the light of succession types 

 

 
Presently most of these companies (77,7 %) belonged to the small company category and 40,9% of 
these companies realized both of the succession types. 50 % of the presently middle sized enterprises 
experienced ownership succession only and 42,9 % experienced both of the succession types. The 
distribution in the category of presently small sized enterprises are more balanced. 38,6% of the 
respondent companies took place only ownership, 20,5 % only leadership succession, while 40,9 % 
experienced both two types. Summarizing we can enunciate that most of the respondent companies 
after the first ownership succession were in the category of the microenterprises since then all of these 
companies are developed to the small- or medium sized company categories.  
 
We need to note that in most of the cases (76,7 %) the ownership succession happened directly after 
the establishment while the  leadership succession usually later. So most of the companies 
experienced a move forward to the professionalization, the benefits of insiders’ help and delegation. 
While the ownership transfer happened once the leadership successions happened sequentially 
according to the increase in size of enterprises. We need to emphasize that companies where the 
leadership succession happened repeatedly the increase in size were major especially where this 
frequency was around 4 cases. Consequently these results are verifying our expectations on the base 
of literature, hence can assume the connection between the change in size and the frequency of 
leadership successions.  
 
Besides we examine the tendency of change in all cases and distinguished four types of change. 
 

0% 20% 40% 60% 80% 100%

Size durng the first ownership
succession
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Figure 5: The change in size according to succession types 
 

 

52,9 % of the companies experienced linear growth, 26,5 % exponentially growing, 14,7 % stagnant 
and 5,9 % were decreasing in size. Figure 5 shows the distribution between the tendency of change in 
size and the type of successions. Most of the exponentially growing enterprises (55,6 %) experienced 
both of the succession types together, furthermore the enterprises where the growth was linear mostly 
(63,9 %) only ownership succession. However there is a controversial result in the group where the 
growth is stagnant or decreasing, because 50% and 75 % of these companies experienced only 
ownership transfer (but the sample size in these categories were smaller than in the other groups 
which can influence the results and damage research reliability). It is unequivocal that in the group 
where the size is decreasing not all of the companies experienced the leadership succession and this 
similar result could perceive in the group where the size is stagnating. The results show that the 
companies where growth was more major both the leadership and ownership succession took place. 
We could also found out that in the case of companies that decreased in size leadership succession 
did not happen. 
 
To summarize we need to note that in most of the companies took place one of the succession types. 
As a result most of the companies were microenterprises during the first succession and with the 
growth of the enterprises the leadership successions also happened. On the whole we experienced 
that there is a very strong connection between the leadership succession, the frequency of this 
succession and the change in size especially in the case of growing. There was a contradiction 
between the ownership succession and the change in size which shows that it is advisable to expand 
the model and complement more influential factors. Finally we need to highlight that the leadership 
succession, a special form of professionalization can affect the change in size of enterprises. 
Previously presumed connection between the leadership succession and the change in size can be 
accepted and also there is a probable connection between the frequency of leadership succession 
and increase in size. Most of the companies experienced the leadership succession at the beginning 
of the establishment of enterprises which shows that these companies considered the 
professionalization more relevant, similarly the enrollment of competent professional leaders. 
Admittedly the delegation of the functions can allow better allocation of the resources and as a result 
the leading by owner shift toward from the sole direction to a professionalized operation. 
 
5. CONCLUSION AND LIMITATIONS 
 
According to the European Commission in the next 10 years around 6 million SME owners will retire 
(EKB, 2008). The Hungarian SME owners are also involved in this process, according to Csákné 
(2012) 63 % of the Hungarian companies will experience the succession nowadays or in the next 5 
years. SMEs play a significant role in national economies, so “their embeddedness, social 
responsibility and ability to combine innovation and traditions all support the idea that the transfer of 
knowledge in the enterprise is vital” (EKB, 2008, 6).  
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Factors, like the characteristics of selection of new successor, the impact of rearrangement of the 
proprietary rights to the organizational processes, relationships and also to the social capital and 
moreover conflicts following the cultural differences, are indispensable to examine in order to learn 
more about the succession process. In fact the family businesses are emphasized-actors of the 
succession process because the interorganizational relationships are completely different from the 
non-family counterparties. All of these are resulting in the need to carry about the topic of succession 
in Hungary and we need to prepare an intensive wave of the generational shift not only in the 
individual level but also in the level of organizations and economy.  
 
During our research we examined SMEs which are experienced one of the types of succession. 
Moreover we analyzed the change in size and the connection between change and the succession 
types. Consequently in companies where the increase was major the “whole” succession was 
experienced so besides ownership succession leadership succession is happened. In addition in 
those companies where more leadership functions were transferred major increase could be 
experienced. However in those companies where the leadership baton were not transferred or only 
ownership succession happened the decrease in size could be experienced. The results show the 
influential effect of the professionalization which means hiring professional successors who bring new 
methods, norms, knowledge…etc. in order to create the base of the professionalized operation. We 
can presume the connection between the change in size and the types of succession but the nature of 
this connection we need to prove with more complex examinations. Our explorative research aim was 
to map the relevance of the topic in Hungary and to elaborate an initial model to our future research. 
Furthermore our aim was to confirm the relevance of the connection between the organizational, 
individual characteristics and the types of succession. Undoubtedly we need to expand our model with 
factors like the frequency and types of leadership successions, the factors of professionalization.  
 
That assumption of what will happen in the coming years after the generational change are not clear, 
yet. In order to solve this significant problem we need to know more and more about the succession 
process, about the influential and outcome factors. This need is also apparent among those Hungarian 
SMEs where the leading is in the owners’ hand. This fact indicates that SMEs will need new leaders 
who can keep the organization alive and even through their professionalism they can make the 
organization grow and operation can become more effective.  
 
ACKNOWLEDGEMENT 
“This article was made under the project TÁMOP-4.2.2/B-10/1-2010-0025. This project is supported by 
the European Union and co-financed by the European Social Fund.” 
 
REFERENCE LIST 
 

1. Adams, J., Armen, T. & Ted, S. (1996): Ethics in Family and Non-Family Owned Firms: An 
Exploratory Study; Family Business Review, 9, 157-170. 

2. Adizes, I. (1992). Vállalatok életciklusai, Budapest: HVG. 
3. Barry, B. (1975). The Development of Organisation Structure in the Family Firm, Journal of 

General Management, 3, 42 - 60. 
4. Bjuggren, P., Sund, L. (2001). Strategic decision making in intergenera- tional successions of 

small- and medium-size family-owned busi- nesses, Family Business Review, 14(1), 11-24. 
5. Bjuggren, P.O., Sund, L.G. (2002). A Transition Cost Rationale for Transition of the Firm within 

the Family, Small Business Economics, 19(2), pp. 123-133. 
6. Chenhall, R. (2003). Management control systems design within its organizational context: 

findings from contingency-based research and directions for the future, Accounting, 
Organizations and Society, 28: 127-168. 

7. Chua, J., Chrisman, J. & Bergiel, E. (2009). An Agency Theoretic Analysis of the 
Professionalized Family Firm, Entrepreneurship: Theory & Practice, 33, 355-372. 

8. Churchill, N. & Lewis, V. (1983): The five stages of small business growth, Harvard Business 
Review, 61, 30-50. 

9. Churchill, N. C., & Hatten, K. J. (1987). Non-market-based transfers of wealth and power: A 
research framework for family businesses, American Journal of Small Business, 11(3), 51-64. 

10. DeTienne, D. & Cardon, M. (2005). Entrepreneurial exit strategies: the impact of general and 
specific human capital, Working Paper, Colorado State University.  

11. Flamholtz, E. (1986). How to make the transition from an entrepreneurship to a professionally 
managed firm, San Francisco: Jossey-Bass.  

677



 

 

12. Friedman, S. D. & H. Singh. (1989). CEO succession and stockholder reaction: The influence 
of organizational context and event content, Academy of Management Journal, 32, 718–744.  

13. Gersick, K.E., Davis, J.A., McCollom, Hampton, M. & Lansberg, I. (1997): Generation to 
generation: Life cycles of the family business, Harvard Business School Press, Boston, 70-71. 

14. Giambatista, R. C., Rowe, W. G. & Riaz, S. (2005). Nothing succeeds like succession: A 
critical review of leader succession literature since 1994, Leadership Quarterly, 16(6), 963–
991. 

15. Gordon,G. E., & Rosen, N. (1981). Critical factors in leadership succession, Organizational 
Behavior and Human Performance, 27, 227–254. 

16. Greiner,L. (1972). Evolution and Revolution as Organisations Grow, Harvard Business 
Review, 49(4), 37-46. 

17. Grusky O. (1960): Administrative succession in formal organizations. Social Forces, 39, 105-
115  

18. Handler, W. C. (1990). Succession in family firms: A mutual role adjustment between 
entrepreneur and next-generation family members, Entrepreneurship Theory and Practice, 
15(1), 37-51. 

19. Handler, W. C. (1994). Succession in family business: A review of the research, Family 
Business Review, 7(2), 133-157 

20. Howorth, C., Westhead, P. & Wright, M. (2004). Buyouts, information asymmetry and the 
family management dyad, Journal of Business Venturing, 19(4), 509-534. 

21. Lavoie, D. - S. A. Culbert (1978): Stages of Organization and Development, Human Relations, 
5, 417-438. 

22. Longenecker, J.G., Schoen, J.E. (1978). Management succession in the family business, 
Journal of Small Business Management, 16(3), 1-6. 

23. McCollom, M. (1992). The Ownership Trust and Succession Paralysis in the Family Business,. 
Family Business Review, 5(2), 145-160. 

24. Perren, L., Aidan, B. & Partridge, M. (1999). The evolution of management information, control 
and decision-making processes in small growth-oriented service sector businesses: 
Exploratory lessons from four cases of success, Journal of Small Business and Enterprise 
Development, 5, 351-361. 

25. Quinn, R. E. & Cameron, K. S. (1983). Organizational Lifecycles and Shifting Criteria of 
Effectiveness: Some Preliminary Evidence, Management Science, 29, 33-51. 

26. Rubenson, G. C. & Gupta, A. K. (1997). The initial succession: A Contingency Model of 
Founder Tenure, Entrepreneurshiptheory and practice, 21(2), 21-35  

27. Scott, M., - Bruce, R. (1987). Five stages of growth in small business. Long Range Planning, 
20(3), 45-52. 

28. Van Montfort, K. (2006). Life cycle characteristics of small professional service firms, Journal 
of Small Business Management, 44(3), 461–473. 

29. Vancil, R. (1987). Passing the baton: managing the process of CEO succession, Harvard 
Business School Press, Boston. 

30. Whisler, T.L. (1988). The role of the board in the threshold firm. Family Business Review, 1(3), 
309-321. 

31. Zhang, Y. & Rajagopalan, N. (2004): When the known devil is better than an unknown god: An 
empirical study of the antecedents and consequences of relay CEO successions, Academy of 
Management Journal, 47, 483–500.  

678



<<
  /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
  /CreateJDFFile false
  /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

  /SyntheticBoldness 1.000000
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002000d>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002000d>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /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 <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002000d>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e000d>
    /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 <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /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


