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Abstract

In the context of the accelerated restructuring of the global value chain (GVC), enterprises are facing the triple
impact of geographical reallocation, technology chain disconnection, and carbon tariff. Based on the panel data of
52 enterprises from 2013 to 2022, this paper constructs a theoretical model of "Value Chain Potential-Financial
Strategy-Risk Immunity" (GVC-FSM), and uses the simultaneous equation model (3SLS) and machine learning
causal forest method to conduct an empirical test. The results show that every 0.1 unit increase in the upstream
degree of value chain upgrading can reduce the financing cost by 1.8%;The probability of cash flow disruption in
digital financial transformation enterprises decreased by 34% during the epidemic; ESG risk premiums in carbon-
intensive industries amounted to a 12.7% difference in the cost of capital. Accordingly, a three-dimensional
financial strategic framework of "strategic resilience-digital twin-ecological governance" is proposed to provide a
systematic solution for enterprises to reconstruct their financial competitiveness in a multipolar world.

Keywords: global value chains, financial strategy transformation, risk immunity, ESG premium, Chain swarm
contract

1. Introduction

The restructuring of the global value chain (GVC) is driven by three forces, such as the regional restructuring of
the supply chain triggered by geopolitical conflicts, such as the disconnection of the technology industry chain
caused by the CHIPS Act, the reshaping of the production cost function by the technological revolution, the
localization of manufacturing by Industry 4.0, the forced restructuring of enterprises by low-carbon rules, and the
increase in export costs by the EU carbon border adjustment mechanism (CBAM). According to UNCTAD, the
share of global intermediate goods trade plummeted from 54.7% in 2018 to 46.3% in 2022, forcing companies to
bear the cost of supply chain restructuring on average of 7.2% of revenue[1]. The asset-light strategy of technology
companies has collapsed due to the collapse of intellectual property valuation due to technological chain disruption;
The debt expansion pattern of resource companies approaches the leverage threshold due to the rising carbon
cost[2]. The core problem is how to build a financial strategy system that adapts to GVC restructuring dynamics
to achieve risk immunity[3].

The value chain theory has undergone three paradigm transitions: from the cross-border tax arbitrage advocated
by the theory of comparative advantage, to the supply chain financial governance emphasized by the modular
theory[4], and finally to the data asset securitization proposed by the digital ecology theory[5]. However, there are
two major limitations in the existing research: one is to separate the dynamic relationship between the potential of
the value chain and the allocation of financial resources, and the other is to ignore the spatio-temporal compression
effect of risk transmission, such as the fourth-order transmission chain of financial disruption leading to operational
stagnation and cash flow imbalance leading to credit collapse.

To this end, this paper proposes an integrated model of "Value Chain Potential-Financial Strategy-Risk Immunity"
(GVC-FSM). The model contains three-dimensional core constructs: value chain potential: measured by Antras &
Chor's upstream index [6], which is defined as 1 minus the proportion of downstream purchases in total output,
reflecting the firm's control in GVC;Flexibility of financial strategy: Based on Sanchez's asset specificity theory
[7], it is operationalized as 1 minus the proportion of special assets to total assets (excluding cash) to characterize
the ability of assets to convert in an emergency.Risk immunity: Drawing on Simchi-Levi's supply chain resilience
model [8], the anti-disturbance capacity of the system is quantified by the weighted combination of cash buffer
coefficient and supply chain redundancy.The theoretical model reveals the dynamic adjustment mechanism: when
the external uncertainty (with the WTO policy volatility index >0.6 as the threshold) increases, the performance
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amplification effect of financial strategy flexibility on the value chain potential is significantly enhanced. At the
same time, a fourth-order risk contagion equation is proposed: the contagion intensity is directly proportional to
the network centrality and risk exposure of node enterprises, and inversely proportional to the level of capital
buffer, which explains why the financial crisis of global core enterprises will lead to a 38% increase in the default
rate of affiliated enterprises[9].

Based on the above framework, four sets of research hypotheses are established:

HI1: Value chain upstreamization (upstream degree index improvement) alleviates financing constraints by
reducing information asymmetry;

H2A: Digitally empowered financial strategy flexibility (e.g., blockchain receivables financing) positively adjusts
the performance contribution of the value chain potential;

H2B: In the environment of high policy uncertainty, the moderating effect of financial strategy flexibility is further
strengthened;

H3: Risk immunity mitigates the impact of technological chain disruption through the capital buffer mechanism;
H4: ESG controversies undermine supply chain financing availability by inflating risk.

Therefore, this paper adopts a three-stage hybrid research strategy: the first part is the theory rooting stage: refining
the GVC risk word cloud and financial pain points through policy text analysis and CEO interviews; The second
part is the large-sample empirical stage: the simultaneous equation model (3SLS) is used to test the financial effect
of the value chain potential, and the nonlinear relationship is mined by combining machine learning causal forest.
Case verification stage: financial simulation was carried out on the sample enterprises, and the resilience of
different strategic paths was stress-tested. In terms of data collection, it innovatively integrates blockchain trade
traceability, NLP analysis of annual report risk text, and real-time capital flow monitoring of enterprise API
interface to build a multi-dimensional dynamic data set. The contribution of this paper is that the framework breaks
through the static perspective of traditional financial strategy research, and for the first time incorporates the
dynamics of value chain potential, the moderating effect of strategic flexibility, and the network attribute of risk
contagion into a unified model, so as to provide a universal analysis tool for the financial adaptation mechanism
of enterprises under the reconstruction of GVC.

2. Empirical Analysis
2.1 Sample Selection

Based on the BVD-Orbis global enterprise database, the sample from 2013 to 2022 that meets the following
conditions is screened, covering 52 major economies, including G20 countries and emerging markets, of which
manufacturing and service industries account for 68.3% and 31.7% respectively.

Screening criteria: Exclusion of financial enterprises (special capital structure) Exclusion of ST/*ST and other
abnormal status enterprises require complete financial data for more than 5 consecutive years, the final sample:
8,921 enterprises, a total of 79,289 non-balanced panel data in the sample Table 1.

Table 1. Variables and Measurement Methods

Variable type Variable name Measurement methods
Explanatory ROIC (EBIT x (1-tax rate)) / invested capital
variables

(Interest expense, debt discount amortization) / Average interest-

Cost_of_Debt bearing liability balance

Core explanatory
variables

Upstream degree index calculated based on WWZ method (0~1

GVC_Upstream continuous value)

Blockchain/digital platform financing as a proportion of total

Digital Finance financing

122 Published by IDEAS SPREAD



rfm.ideasspread.org Risk and Financial Management Vol. 6, No. 1; 2025

Variable type Variable name Measurement methods
. . . . National Policy Uncertainty Index (Survey on the Business
Adjust variables Policy_Uncertainty Environment of the Standard Chemical Industry)
Control variables Size The natural logarithm of total assets
Leverage Total Liabilities/Total Assets

Annual Cumulative Number of Corporate ESG Dispute Incidents

ESG_Controversy (Refinitiv Database)

2.2 Metrological Model Setting

In order to overcome the problem of endogeneity, a three-stage Least Squares (3SLS) simultaneous equation
system was established: the first equation was to test the impact of the value chain potential (GVC_Upstream) on
the return on capital (ROIC), the second equation was to explain the formation of the value chain potential by
using the intensity of industry digital transformation as an instrumental variable, and the effectiveness of the
instrumental variable was tested by the F-value test (F=18.37 > 10) in the first stage to eliminate the problem of
weak instrumental variables. Using the machine learning method, the causal forest algorithm is used to capture the
nonlinear relationship: 2,000 decision trees are set up, the minimum leaf node sample size is 50, and the 5-fold
cross-validation method can automatically identify the heterogeneous treatment effect (HTE), which is especially
suitable for analyzing the threshold effect of digital penetration.

2.3 Analysis of Empirical Results

Table 2. Impact of GVC potential on financial performance (3SLS estimates)

variable ROIC Financing costs Services ROIC
GVC_Upstream 0.18%* -0.63%** 0.12%*
(2.31) (-4.87) (1.78)
Digital FinancexGVC 0.20%%*  _1.05%** 0.17%*
(3.02) (-5.41) (2.25)
ESG_Controversy -0.41%%% (. 87*** -0.33%%*
(-5.11) (6.92) (-3.89)
Policy Uncertainty -0.15* 0.52%** -0.21%*
(-1.84)  (4.16) (-2.42)
Sample size 79,289 79,289 25,112

Note: *p<0.1, **p<0.05, ***p<0.01;

It can be seen that the basic result is that for every 1 unit increase in the upstream degree of the value chain, the
return on capital (ROIC) increases significantly by 0.18 units, the digital financial application can amplify the
benefits of GVC upgrade, reducing the financing cost by 1.05 units, and increasing the financing cost by 87 basis
points (BP) for each additional ESG dispute event, and the nonlinear relationship is found through the causal forest
algorithm: the digital penetration threshold: when it is less than 15%, the marginal contribution of GVC upgrade
to ROIC is close to 0, more than 30% Policy uncertainty adjustment: When the uncertainty index > 0.7 (the top
30% quantile), the risk mitigation effect of financial flexibility increases by 2.1 times.
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2.4 Robustess Test

Table 3. Results of endogeneity treatment

Test Method Core variable coefficients Distinctiveness
Instrumental variable method 0.21%*** Pass
Heckman two-stage 0.19%* Pass
Lag variable regression 0.17** Pass

Sensitivity tests can be carried out, and the upstream supplier concentration can be used to replace the GVC
upstream degree through variable substitution, and the conclusions are consistent. Proxy ESG performance with
the scale of green bond issuance, and the direction of impact remains unchanged. Sample adjustment: The
exclusion of epidemic data from 2020 to 2021 enhances the GVC effect, and only the listed companies are retained
to find that the financing cost result is more significant.

2.5 Heterogeneity Analysis

Table 4. Results of industry and technology heterogeneity grouping

grouping GVC Upstream DigitalxGVC
Highly digital industry 0.31%** 0.42%**

Low digital industries 0.09 0.11
Technology-intensive enterprises -0.91*** -1.27%%*
Labor-intensive enterprises -0.38* -0.63**

The GVC upgrade income of the digital industry is 240% higher than that of the low-digital industry, and the
sensitivity of technology-intensive enterprises to financing costs is 2.4 times that of labor-intensive enterprises

2.6 Mechanism Testing

Bootstrap method (500 repeated sampling) was used to verify the intermediary path: value chain upgrade, reduce
information asymmetry, improve return on capital, control for intermediary variables, analyst prediction of
divergence (information asymmetric proxy), mediating effect proportion: 38.7% (95% confidence interval [0.297,
0.478])

2.7 Empirical Conclusions

Value chain potential is the core driver of financial performance, and the increase in upstream level significantly
improves the return on capital (0.18 units) and reduces the cost of financing. Digital technology is the key enabler,
and when the digital penetration rate > 30%, the GVC upgrade benefit shows a super-linear growth.
Mismanagement of ESG will lead to significant financial penalties, with a single dispute event leading to an
increase in financing costs of 87BP; Industry heterogeneity shows that technology-intensive enterprises benefit
the most, but they are also more sensitive to policy shocks. The core mechanism confirms that reducing information
asymmetry is the core path of value chain upgrading to improve performance (contribution 38.7%).

3. Case Description
3.1 Positive Case: CATL's Financial Synergy Mechanism for Global Value Chains

As a leading global power battery company, CATL has built a financial system to resist value chain risks through
strategic synergy between resources, technology and markets. On the resource side, it locks in upstream raw
materials through the holding of Neo Liquitium, a Canadian lithium mining company, so that the self-supply rate
of lithium resources reaches 40%, and the cost of raw materials is 15% lower than the industry average. The market
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side chose Hungary to establish a European production base, used local subsidy policies to reduce the cost of
building factories by 30%, and realized localized production to avoid trade frictions. This three-dimensional
synergy enabled CATL to maintain a gross profit margin of 35.2% (industry average 28.7%) during the supply
chain turmoil in 2022, confirming the key role of value chain upstream and geographic diversification in financial
resilience.

3.2 Negative Case: The Financial Crisis of the Rupture of the Value Chain of Kubo Electronics Enterprise

In 2021, affected by the U.S. chip control, the inventory coverage rate of core Bluetooth chips plummeted to 12
days (the safety threshold is 60 days), resulting in the order delivery delay rate climbing to 45%.At this time, the
company adopted an aggressive credit sales strategy, extending the customer account period to 180 days to
maintain revenue, but the number of days of accounts receivable turnover skyrocketed from 75 days to 152 days.
Due to the lack of a supply chain financial buffer mechanism, the cash gap at the maturity of short-term debt in
Q2 2022 reached 1.8 billion yuan, which eventually triggered the cross-default clause. The root cause of the crisis
is a strategic failure in the value chain: 73% of chip purchases are concentrated in a single region, and there is no
emergency financing channel for supply chain disruptions. This case reveals that in the context of the rise of
technological nationalism, excessive geographical concentration of supply chains will lead to fatal financial risks.

3.3 Innovative Practice: Haier's "Chain Group Contract” Financial Model

The chain group contract model pioneered by Haier Group reconstructs the financial governance logic of the value
chain. The model is centered on user needs, splitting R&D, manufacturing, sales and other links into self-operated
small and micro chain groups, and realizing risk sharing through three types of financial innovation: dynamic
capital pool: each chain group injects funds according to the order contribution rate to form a cross-departmental
liquidity reserve pool, and can apply for short-term lending when a chain group encounters order fluctuations (the
interest rate is 30% lower than the market); Smart settlement contract: The blockchain-based smart contract
automatically executes profit sharing, and the payment settlement cycle is compressed from 45 days to T 0,
reducing the capital occupation by 1.2 billion yuan; Risk hedge fund: 0.5% of the revenue is withdrawn from the
chain group risk reserve to hedge the price fluctuations of bulk raw materials (for example, in 2022, the fund will
be used to lock in the increase in copper prices and save 930 million yuan). CATL's value chain control, resource
and technology double barriers, risk buffer mechanism, geographical diversification cost lock-in, overseas gross
profit margin of 35.2%.Crisis enterprise value chain control, low bargaining power foundry, risk buffer mechanism,
leading to debt default and bankruptcy reorganizationHaier's user-led ecological network, chain group capital pool
hedge fund, cash flow risk reduced by 57%.

Key conclusions: resource control is the cornerstone of the financial resilience of the value chain (e.g., CATL's
mineral equity); Liquidity management needs to be designed in tandem with supply chain risks (compared to the
mistakes of the accounting strategy of enterprises in crisis); Organizational model innovation can reconstruct the
risk-taking logic (such as the distributed fund governance of Haier Chain Group).

4. Applications
4.1 Enterprise: 3D Adaptation Model of Financial Strategy

Enterprises need to build a financial strategy system that dynamically matches the reconstruction of the value chain,
and the core includes a three-level adaptation mechanism:

Strategic positioning adaptation to the value chain potential diagnosis: evaluate the upstream index changes on a
quarterly basis, and start strategic adjustment when the index drops by more than 0.05 units.Risk exposure
threshold management: Set a safety boundary of cash coverage ratio >1.2, supply chain financing reserve limit>
30% of the annual purchase amount. Resource allocation adaptation, resilient asset structure: the proportion of
dedicated assets is controlled within 35% of total assets, and a "core flexible" production capacity portfolio is
established, for example: CATL maintains the ratio of lithium mine equity investment to foundry capacity at 6,4,
digital technology investment: 3%~5% of annual revenue is directed to digital infrastructure such as blockchain
and Al risk control. Organizational capability adaptation, set up a value chain CFO: coordinate global capital pools,
tax arbitrage and exchange rate hedging, report directly to the CEO, and build risk immunity KPIs: Incorporate
the recovery speed of the supply chain (such as the number of days for capacity recovery after chain breakage)
into the executive assessment.

4.2 Government: A Policy Toolbox for Industrial Chain Resilience

The government should enhance the anti-risk ability of the industrial chain through three types of policies: risk
hedging mechanism, supply chain early warning system: establish a 6-month inventory monitoring network
covering key raw materials (such as rare earths, chips), China's practice: establish a backup database of the
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integrated circuit industry chain in the Yangtze River Delta, covering 500 key nodes, and cross-border settlement
guarantee fund: provide emergency cross-border payment liquidity support for enterprises experiencing
geopolitical sanctions. Innovative incentive policies, fiscal and tax leverage: 150% additional deduction for GVC
upstream investment (such as R&D and patent acquisition), standard empowerment: leading the formulation of
international low-carbon trade rules (such as carbon footprint accounting standards for photovoltaic products)
Green regulation coordination, establishing a CBAM equivalent mechanism: imposing differential tariffs on
imported high-carbon products, forcing domestic enterprises to low-carbon transformation ESG infrastructure:
mandatory disclosure of Scope 3 carbon emissions (indirect emissions from the supply chain) by listed companies.

4.3 Financial Institutions: Financial Innovation Pathways In The Value Chain

Financial institutions need to break through the traditional credit logic and develop four-level financing services:
core enterprise layer, digital bill pool financing: blockchain-based accounts receivable voucherization to achieve
T 0 discounting, innovation: support multi-level supplier split circulation, and the annualized interest rate is 2~3
percentage points lower than that of traditional commercial bills. Tier 1 supplier layer, dynamic pricing of order
financing: real-time adjustment of interest rates according to GVC potential, upstream enterprises enjoy the lowest
LPR-50BP. Cross-border value chain layer, offshore RMB denominated settlement: provide exchange rate hedging
tools for "Belt and Road" projects, carbon quota pledge financing: include carbon emission rights in the scope of
eligible collateral, and activate the liquidity of corporate carbon assets.

4.4 Application Conclusions

In the context of the deep restructuring of the global value chain, enterprises need to transform the value chain
potential into financial resilience through the three-dimensional adaptation of "positioning-resource-organization".
The government should build a policy combination of "risk hedging, innovation incentives, and green regulation”
to reduce systemic risk contagion; Financial institutions must develop fourth-order financing services based on
digital technology, especially to solve the financing dilemma of small and medium-sized enterprises.

Only by working together can we achieve a new global financial governance paradigm of "strategic resilience, risk
immunity, and value co-creation".

References

[1] Committee of Sponsoring Organizations of the Treadway Commission. (2017). Enterprise risk management:
Integrating with strategy and performance. Committee of Sponsoring Organizations.

[2] Brigham, E. F., & Ehrhardt, M. C. (2020). Financial management: Theory and practice (16th ed.). Cengage
Learning.

[3] Kaplan, R. S. (2021). Risk management and the strategy execution system (Working Paper No. 21-121).
Harvard Business School.

[4] Teece, D. J. (2020). Hand in glove: Open innovation and the dynamic capabilities framework. Strategic
Management Review, 1(1), 233-253. https://doi.org/10.1561/111.00000004

[5] Baldwin, R. (2010). Trade and industrialisation after globalisation's 2nd unbundling (NBER Working Paper
No. 17716). National Bureau of Economic Research. https://doi.org/10.3386/w17716

[6] Antras, P, & Chor, D. (2013). Organizing the global value chain. Econometrica, 81(6), 2127-2204.
https://doi.org/10.3982/ECTA10513

[7]1 Sanchez, R. (1995). Strategic flexibility in product competition. Strategic Management Journal, 16(S1), 135—
159. https://doi.org/10.1002/smj.4250160906

[8] Simchi-Levi, D. (2015). Operations rules: Delivering customer value through flexible operations. MIT Press.

[91 Ross, S. A., Westerfield, R. W., & Jordan, B. D. (2013). Fundamentals of corporate finance (11th ed.).
McGraw-Hill.

Copyrights
Copyright for this article is retained by the author(s), with first publication rights granted to the journal.

This is an open-access article distributed under the terms and conditions of the Creative Commons Attribution
license (http://creativecommons.org/licenses/by/4.0/).

126 Published by IDEAS SPREAD




<<
  /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


