
Main findings and opinions of the 
National Audit Office 

Cyclical renovation grant scheme 

In 2008, as the Finnish economy was slowing down, the government 
decided to introduce an extensive stimulus package, which was partially 
intended to boost the construction of new buildings and renovation. The 
aim was to maintain and improve employment in the construction sector. 
There were a number of stimulus measures supporting the construction 
sector and one of them was the renovation grant scheme intended for 
housing corporations (cyclical grant scheme). 

Under the government proposal HE 2/2009 vp, the aim of the cyclical 
grant scheme was to stimulate construction activities and provide more 
job opportunities in the construction sector. The aim was also to start 
essential renovation and repair projects so that the quality of Finland's 
housing stock could be maintained and improved.  
The main issue examined in the audit was based on the objectives laid out 
for the cyclical grant scheme and the aim was to find the answer to the 
following question: Was the cyclical grant scheme a successful and 
appropriate instrument to stimulate the construction sector and to 
maintain and improve the quality of the building stock? 

The scheme, which was originally planned to be of short duration, was 
extended twice.  Cyclical grants were provided in two different forms in 
2009 - 2010: All renovations and repairs carried out by housing 
corporations that were estimated to cost more than 5,000 euros were 
entitled to a cyclical grant covering 10 per cent of the expenses. Measures 
promoting energy efficiency were entitled to a cyclical grant covering 15 
per cent of the project costs. The measures entitled to energy-efficiency 
grants were specified in a government decree.   

Providing the grants was primarily the responsibility of the 
municipalities while the grants for municipalities and joint municipal 
authorities were provided by the Housing Finance and Development 
Centre of Finland (ARA). ARA also decided on the grant authorisations 
and paid the grants to the municipalities and it steered and supervised the 
activities of the municipalities. A total of 259.9 million euros in cyclical 
grants was paid.  Grants were paid from the state budget and from the 
National Housing Fund, which is an off-budget fund.  
  



The cyclical grant scheme helped to boost renovations by 
housing corporations and had a positive effect on 
employment in the construction sector and on the quality of 
the housing stock 

The audit findings suggest that the cyclical grant scheme had its biggest 
effect on the implementation of already planned or prepared renovation 
projects. The scheme provided housing corporations (mainly housing 
companies) with an incentive to bring forward and speed up already 
planned renovation projects. The scheme helped to boost demand for 
renovation.  

The cyclical grant scheme helped to speed up the decision-making 
process in housing companies by prompting them to start renovation 
projects that had already been under planning and preparation for some 
time. However, few renovation projects could be started 'from scratch' as 
the grant scheme was only in effect for a short period. In fact, the audit 
findings indicate that more consideration should have been given to the 
renovation process in housing corporations.  

Even though the cyclical grant scheme increased demand for renovation, 
it is impossible to determine the overall sectoral employment impact of 
the scheme, which was intended as a stimulus measure. This is because 
there is not enough statistical information available. The employment 
effects of the scheme presented in the statistics are calculative, which 
means that they do not give the actual employment impacts of the 
measure. The statistics on employment in the construction sector are not 
detailed enough to allow us to determine the effects of the cyclical grant 
scheme on employment in the construction sector and the number of 
foreign companies and employees.   

Thus, the National Audit Office is of the view that it is not practical to 
create the misleading impression that central government knows the actual 
employment impact of the scheme.   

The cyclical grant scheme did not support long-term 
renovation in housing companies 

The strategy for renovation 2007-2017 already existed when the scheme 
was launched. Thus, it would have been logical that the measures taken in 
response to the stimulus needs had also been in accordance with the 
strategy and promoted systematic and long-term maintenance and 
renovation culture. However, the audit findings suggest that this was not 
the case. From the perspective of the acceptability and performance of the 



tools used to stimulate the construction sector, it should be ensured that 
the stimulus measures are in accordance with other construction strategies. 
The stimulus measures should be such that they also pass the test of cost-
benefit analysis during normal times.  

In the view of the National Audit Office, a renovation grant scheme of 
short duration used as cyclical tool does not encourage long-term property 
maintenance and development. The audit findings indicate that when used 
as a cyclical instrument a renovation grant scheme may actually create 
uncertainty in the operations of the housing companies. This is because as 
the housing companies do not know about the types of support available 
they do not have any incentive to carry out systematic long-term 
renovation or development in their properties. In fact, according to the 
audit, there seems to be a discrepancy between the stimulus objectives and 
the objectives concerning the state of the building stock laid out as part of 
the implementation of the cyclical grant scheme.  

If the aim is to invest in more long-term property renovation and 
development in housing companies in accordance with the renovation 
strategy and irrespective of cyclical fluctuations, from the perspective of 
central government finances it would be more cost-effective and 
productive to make use of the steering instruments during the planning 
and preparation stage of the renovation projects. Housing companies 
should not automatically assume that it is the tasks of the central 
government to take part in the maintenance of privately owned properties. 
It would therefore be appropriate that housing companies can better 
understand the importance of correctly timed renovation of their 
properties, be it with private or public funding.  

The grounds for introducing the cyclical grant scheme were 
not entirely logical  

In 2008, there was a substantial decline in non-subsidised housing starts, 
and it was feared that the situation would lead to a sharp increase in 
unemployment in the construction sector. At the same time, there had 
been pent-up pressures in renovation in 2007-2008 as the demand for 
renovation was brisk but it was difficult to attract tenders and workforce 
for the projects. Nevertheless, it was decided to stimulate renovation by 
means of cyclical grants because the thinking was that workforce and 
operators would move from new construction to renovation.  

However, the audit observations indicate that the labour markets for 
renovation and new construction are far apart. Most of the skills required 
in renovation are different from those that are needed in new construction. 



Moreover, the companies that operate in new construction are not the 
same that operate in the renovation business. It was also noted in the audit 
that housing companies often request tenders from reliable contractors 
that they know, which does not help new operators to gain a foothold on 
the market in the short term. Neither can the argument that renovation is 
more labour-intensive than new construction be used as justification for 
directing the stimulus measures at renovation. According to experts, in 
proportion to the amount of money spent, renovation is as labour-
intensive as new construction.   

Thus, the audit findings indicate that it is not at all clear that operators 
and workforce would quickly move from new construction to renovation 
in large numbers. Especially in the short term, it is unlikely that any such 
movement would take place.  

Thus, the existence of separate labour markets for renovation and new 
construction mean that a cyclical renovation grant scheme for which large 
sums are allocated in the state budget may generate excessive demand.  
This will increase the risk that the renovation grants that have cyclical 
aims may boost the prices of renovation contracts.  

Comprehensive post-assessment of the stimulus instrument 
and its documentation would provide a useful knowledge 
basis for decision-making in cyclical stimulus situations 

The introduction of the cyclical grant scheme was justified with the 
positive experiences from the 10 per cent renovation grant scheme in use 
in the 1990s. However, no comprehensive post-assessment of the impacts 
of the scheme had been prepared. The public servants that drafted the 
2008 grant scheme had also taken part in the drafting of the 10 per cent 
grant scheme in the 1990s. In fact, the knowledge base used in the 
drafting of the cyclical grant scheme was largely founded on the empirical 
knowledge possessed by the public servants involved. The drafting was 
carried out by the public servants of the Ministry of the Environment and 
the Minister of Housing was also exceptionally closely involved in the 
process.  

The timetable for the drafting of the stimulus decision and the cyclical 
grant scheme was extremely tight and as a result, compromises had to be 
made concerning the quality of statute drafting and only a superficial 
evaluation of the scheme's effects was carried out. Moreover, alternative 
ways of implementing the cyclical grant scheme, such as providing grants 
for the renovation of public buildings, were not examined in the drafting 
process.    



However, from the perspective of transparent decision-making and 
drafting, it would have been desirable if documented information on the 
effects of the renovation grant scheme of the 1990s had been available.  It 
would also have been useful to document the grounds for the decision-
making connected with the cyclical grant scheme more generally.  

Tight drafting timetables and a weak knowledge base create a risk that 
laying out policies can unnecessarily prevent an open and high-quality 
statute-drafting process. In this audit, too, better written documentation of 
the drafting of the cyclical grant scheme would have made it easier to 
outline the decision-making chain. When the stages of the drafting of the 
cyclical grant scheme were documented, it would have been necessary to 
get a more systematic and clearer picture of why it was decided to 
stimulate renovation and, more precisely, renovation carried out by 
housing corporations.   

The fact that the knowledge base is largely composed of empirical 
information is also a risk because the drafting process relied on a small 
number of key public servants. It was quite thinkable that the public 
servants involved in the drafting of the grant scheme of the 1990s would 
no longer have been available. In such a situation even the use of 
empirical information would have been impossible, which would have 
further narrowed the knowledge base used as a foundation for the 
decision-making.  

One stimulus method within the renovation sector worth examining 
would have been the provision of more grants for the renovation of public 
sector buildings. However, the audit findings suggest that this method 
would probably not have been more effective during the period in 
question. For example, there have been a number of shortcomings 
connected with the observation and repairs of the harmful effects of 
moisture and mould damage and the shortcomings have made it more 
difficult to make the buildings healthy. However, since 2010, as part of 
the cross-administrative moisture and mould programme, which is 
managed by the Ministry of the Environment, it has been possible to 
include in the grant scheme mechanisms that ensure better success of the 
renovation projects and the elimination of indoor air problems. In fact, the 
use public-sector building stock involves substantial health issues. If it is 
decided to stimulate the construction sector during a future downturn, 
consideration should be given to the allocation of more state support to the 
renovation of the public-sector building stock.   

The National Audit Office is of the view that in similar stimulus 
situations in the future, a comprehensive post-assessment of the effects of 
the grants would be highly useful for the knowledge base of the decision-
making and would promote high-quality statute drafting. The existence of 



an independent impact assessment unit and the availability of its expertise 
would make decision-making more transparent and credible in crisis 
situations where important decisions have to be made quickly.  

Well-established practices between ARA and the 
municipalities facilitated the implementation of the cyclical 
grant scheme - unexpectedly large number of applicants was, 
however, an administrative burden 

The period of validity of the cyclical grant scheme had to be extended 
twice. This was because by the end of 2009 about 22,000 applications had 
been received, which was almost four times as many as the original 
estimate of between 5,000 and 6,000.  The original grant authorisation had 
totalled 125 million euros but after it had been decided to provide grants 
to all applicants meeting the criteria, the final requirement for grant 
authorisations was twice as high (250 million euros).  

The division of responsibilities in the implementation of the cyclical 
grant process was appropriately organised as there were already well-
established procedures between ARA and the municipalities for carrying 
out the process. The role of ARA in the organisation of the provision of 
information was a substantial factor in ensuring that enough information 
on the grants was provided and that the information reached the 
municipalities quickly.  The problem was, however, that the cyclical grant 
scheme was an additional task and had to be managed with existing 
resources and data systems. In fact, the implementation of the cyclical 
grant scheme meant a great deal of overtime work in ARA and the 
municipalities, in addition to which internal personnel arrangements also 
had to be made.  

The vast number of applications was the prime reason for the 
administrative burden resulting from the cyclical grant scheme. Because 
of the data systems used in the grant process, a great deal of manual work 
had to be done in both ARA and the municipalities, which slowed down 
the processing of the grants and payment decisions.  Moreover, as a result 
of the manual work and the stress caused by the tight timetable, there was 
a high likelihood of human errors. At the same time, however, the 
flexibility of the terms and conditions of the cyclical grants eased the 
workload of ARA and the municipalities, compared with the processing of 
annual grants. The National Audit Office is of the view that the current 
project of putting the grants provided by ARA on an electronic basis is 
important in terms of making the grants process more efficient and 
ensuring integrity of data.   



Extension of the validity of the cyclical grant scheme and the changing 
of its terms and conditions fragmented the stimulus instrument and made 
it more difficult for municipalities to provide instructions and advice. 
There was some uncertainty in municipalities of what instructions housing 
corporations should be provided in a situation where the terms and 
conditions changed several times within a short period of time. The 
uncertainty arising from the changes in the cyclical grant scheme cannot 
be considered positive in terms of the workability of the scheme.  

Paying the 125 million euros allocated for the cyclical grant 
scheme from the National Housing Fund was problematic in 
terms of the spending limits procedure  

A total of 125 million euros was paid in cyclical grants from the National 
Housing Fund, which is an off-budget fund. In the audit on the 
effectiveness of the spending limits procedure, the National Audit Office 
had already drawn attention to what impacts stimulus measures would 
have from the perspective of the implementation of fiscal policy. There 
are no logical grounds for a situation where the transfers paid through the 
National Housing Fund were left outside the spending limits. From the 
perspective of an effective fiscal policy, it would be logical and 
transparent that all expenditure would come under the same fiscal policy 
rules. The flexibility required by exceptional cyclical fluctuations should 
be included in the system of rules.  

The tight timetable and strict terms and conditions of the 
cyclical grant scheme of 15 per cent for energy-efficiency 
renovations significantly limited demand for the scheme 

The cyclical grant scheme for energy-efficiency renovations proved fairly 
insignificant as an incentive. The entity in which the measures detailed by 
decree had to be implemented in an extremely tight timetable meant that 
the demand for the cyclical grants for energy-efficiency renovations was 
not at estimated level. A total of 12.3 million euros or 30 per cent of the 
appropriation allocated for the scheme remained unused.   

The audit observations suggest that housing companies did not possess 
enough knowledge about the effects of the measures improving energy 
efficiency and thus the scheme failed to attract enough interest.  Initiating 
renovation measures improving energy efficiency usually requires time 
and housing companies must also familiarise themselves with the 



measures. According to experts, such decisions are too slow for the cycle 
of an extremely short-term grant scheme.   

The measures eligible for the grants, which were laid down in a decree, 
were considered extremely extensive and expensive, in addition to which 
the repayment time of the grants might also have been in too distant 
future. Moreover, the housing companies had to wait for the confirmation 
of the final grant percentage until the grant decision. In fact, in some 
cases, the final grant covered less than 15 per cent of the renovation costs. 

At the same time, the most efficient way of improving energy efficiency 
is to do it in connection with other renovation measures and a solid and 
workable structure should not, as a rule, be changed for the sake of energy 
efficiency. If the opportunity to implement energy saving measures in 
connection with renovations is missed the next chance will only come in 
the distant future. Postponing the measures makes it more difficult to 
achieve the targets set out in the national climate and energy strategy. 
When housing corporations were first provided with a general 10 per cent 
cyclical grant and only then with a grant aimed at improving energy 
efficiency, some of the chances to introduce energy-saving measures in 
these properties were lost. Thus, the audit observations indicate that some 
of the stimulus objectives laid out for the cyclical grant scheme were in 
conflict with energy efficiency targets.  

The conclusion of the National Audit Office is that the cyclical grant 
scheme for energy-efficiency renovations was in accordance with the 
national climate and energy strategy but that the grant scheme was not 
successfully implemented because not enough consideration was given to 
the chances of housing corporations to carry out renovation projects 
improving energy efficiency. 

Cyclical grant scheme was introduced in an environment that 
provides ample opportunities for shadow economy 

According to experts, the role of the shadow economy in the construction 
business increases during an economic downturn. At the same time, 
however, the construction sector had already introduced a number of 
measures combating the shadow economy as the scheme was in effect. 
These include contractor's liability the aim of which is to tackle the 
problem of the shadow economy in the construction sector.   

According to the observations made by the authorities, the available 
instruments did not prevent some housing companies receiving renovation 
grants from neglecting their statutory obligations in renovation projects.   
Most of the operators in the renovation sector are still very small, which 



means that almost all renovation projects are subcontracts. This has made 
it considerably more difficult to outline the division of the total contract 
and the obligations of the different parties arising from it.  

Moreover, based on the observations made by interest organisations and 
the authorities, the number of foreign companies and workforce increased 
in Finland during the period in question. At the same time, however, the 
exact number of foreign workforce and companies is still unknown.   

Even though many of the foreign companies and employees manage 
their statutory obligations in a laudable manner the law has not permitted 
the Finnish Tax Administration to properly ensure that the income that 
should be taxed in Finland is declared and that the taxes on them are 
collected.  However, with the programme to combat the shadow economy 
and the resulting introduction of the tax number system and the 
introduction of the monthly notification procedure in 2014, efforts are 
being made to put the statistics on foreign workforce and the monitoring 
of the management of tax obligations on a more effective basis.  

The National Audit Office is of the view that as the problems caused by 
the shadow economy are known, the government should as part of the 
renovation grant schemes combat the shadow economy in a 
comprehensive manner. The shadow economy should be taken into 
account in the planning and drafting of grant schemes. When the grant 
schemes become more important in terms of central government finances 
and the Finnish economy as a whole and the likelihood of shadow 
economy phenomena grows, more efforts should be taken to ensure that 
there are fewer opportunities to engage in the shadow economy. Taking 
the shadow economy into consideration in the grant schemes requires 
cross-administrative cooperation between the Ministry of the 
Environment, ARA and the Finnish Tax Administration.  

Even though the renovation sector is important, the statistics 
on it are inadequate 

It was highlighted in the audit that it is impossible to make detailed 
estimates of how cyclical grants impact contract prices. This is because 
there is currently no index that would allow the monitoring of the trends 
in renovation contract prices. However, the audit findings indicate that the 
cyclical grant scheme led to slight increases in contract prices of 
renovation projects.  

The general quality of renovation statistics has fallen behind the quality 
of the statistics on new construction.  However, as renovation accounts for 
an increasing proportion of the construction business, the manner in which 



the statistics are compiled should be improved. When housing-policy 
measures that are important in terms of central government finances are 
introduced in the renovation sector, it is extremely important that the 
impacts of the measures on building stock and the trends in the pricing of 
renovation contracts can be assessed.   

In the view of the National Audit Office, consideration should be given 
to the development of a renovation contract price index, which would 
make it easier to monitor the price levels in the renovation sector. The 
index would be useful in both the public and the private sectors. The 
contract price index would also be a useful tool in assessing the cost-
effectiveness of the support provided by the state. According to experts, it 
would be entirely possible to develop such a price index even though the 
task would be more difficult than setting up a price index for new 
construction.  

Recommendations of the National Audit Office 
 

1. In the future, the Ministry of the Environment should pay attention to 
a comprehensive post-assessment of the stimulus measures.  
 

2. In any stimulus situations involving the construction sector, the 
Ministry of the Environment should consider allocating more 
government support to the renovation of public-sector buildings. 
 

3. In order to promote a long-term and systematic renovation culture in 
housing corporations, the state should shift the focus of its steering 
instruments to the planning and preparation of the renovation projects.  

 
4. The quality of the renovation statistics should be improved. The 

Ministry of the Environment and Statistics Finland should consider 
the development of a renovation contract price index.  

 
5. The Ministry of the Environment should, in cooperation with ARA 

and the Finnish Tax Administration, give adequate consideration to 
the combating of the shadow economy in renovation grant schemes 
that are important in terms of central government finances and the 
Finnish economy as a whole.  



<<
  /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 /Error
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket true
  /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 false
  /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 /Remove
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 250
  /ColorImageMinResolutionPolicy /Warning
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 600
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /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 250
  /GrayImageMinResolutionPolicy /Warning
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 600
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /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 500
  /MonoImageMinResolutionPolicy /Warning
  /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 [595.276 841.890]
>> setpagedevice


