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The COVID-19 pandemic has triggered unusual cyclical volatility in the German 
auto sector. However, structural challenges are much more relevant for the 
sector. They may endanger Germany’s status as a carmaking location. Some of 
these challenges stem from regulatory framework conditions, others from 
market developments. 

Tight EU CO2 targets for new cars will force carmakers to introduce more 
electrical vehicles. This will lead to higher costs and exacerbate the structural 
change in the sector. Hardly anybody expects the structural changes to be 
ultimately beneficial for value added and employment in the auto sector in 
Germany. 

Climate and energy policy-related uncertainties are one reason why the capital 
stock in energy-intense sectors, such as the metals or chemical industries, has 
been declining in Germany for years now. These sectors are part of the value 
chain in the auto sector, which, as a whole, may suffer from reluctance to invest 
at certain points in the chain. 

The planned tightening of European emission standards (Euro 7) will also lead 
to higher production costs for the auto industry. In particular, prices for cars in 
the volume segment are likely to rise stronger in relative terms due to the cost 
increase. As a result, the production of “everyman cars” may come under 
pressure in high-wage countries such as Germany, France or Italy. 

Traditional factors which determine a country’s attractiveness as an industrial 
location, such as the tax burden on corporates, wages or working time flexibility, 
have recently deteriorated in Germany, at least in an international comparison. 
Protracted trade conflicts also dampen companies’ willingness to invest. 
Moreover, the important western European car market has reached a mature 
stage. Finally, demographics are a challenge as well, as the workforce is likely 
to shrink and demand looks set to decline as well. 

Germany’s auto sector has recovered from the two major crises of the past 30 
years (1993 and 2008/09), even though the recovery took several years in each 
case. However, the structural challenges raise the question of whether the 
sector will ever return to its former highs. We are afraid that it may become more 
and more difficult to keep mass market car production competitive in Germany. 

Germany’s share in both global and European car production may decline over 
the coming years. We may see a similar development to that in Michigan 
(Detroit) where car output is now much lower than at the beginning of the 
century. 

The German car industry is better prepared for the electric mobility future and 
other structural challenges than Germany as a production location. 
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Structural challenges more serious than corona crisis 

The COVID-19 pandemic is clearly the most important factor behind any short-
term cyclical development in the German auto industry. In 2020, the production 
index for the sector probably declined by about 25% in real terms. This was the 
third decline in a row. As global demand for cars is likely to pick up again in 
2021, we expect the production index to rise by about 30% in real terms. 

These significant cyclical fluctuations are caused by an external shock, namely 
the COVID-19 pandemic. They are unusual and a major burden for the industry. 
Nevertheless, structural challenges will play a considerably more important role 
in the coming years. They may even endanger Germany’s status as a 
carmaking location. Some of these challenges stem from regulatory economic 
policy framework conditions, others from market developments. Demographic 
developments are a major factor, too. This article gives an overview of the 
situation. 

CO2 limits and subsidies for e-cars: Carrot and stick 

Climate policy regulations for the auto industry are the reason for the biggest 
structural break in the sector for decades. Tight EU CO2 targets limits for new 
passenger cars that have to be reached in 2020/21 and 2030 force carmakers 
to introduce more electrical vehicles. While other countries are also introducing 
similar CO2 limits, they are less ambitious than the EU. Battery electric vehicles 
(BEV) are treated as zero emission vehicles under EU regulations, even though 
that is only true for local emissions. There are still carbon emissions during 
power generation and along the value chain as a whole, i.e. including materials 
sourcing and battery production. Plug-in hybrid electric vehicles (PHEVs) are 
treated as low emission cars (per km) as well, even though they actually emit 
quite a lot of CO2 if the combustion engine powers them. For that reason, 
current CO2 regulation for PHEVs are already coming under more and more 
criticism. 

Many countries subsidise electric vehicles, as pure market demand is still quite 
low. This “carrot and stick” policy (subsidies and CO2 limits) makes the auto 
industry develop and produce cars which are not yet attractive enough for large 
numbers of customers (at least not without the subsidies). High prices, 
particularly for mass market vehicles, a small range, the gaps in the charging 
infrastructure, long charging times and other reasons are keeping demand low. 
While the market share of electric vehicles is increasing across the EU, this 
development is largely due to generous subsidies. Demand for traditional petrol 
or diesel engines declined due to the corona crisis in 2020. At the same time, 
subsidies for e-cars rose heavily so that their share in total new car registrations 
has jumped in the EU as a whole. In 2020, it was more than 8% for BEV, PHEV 
and fuel cell cars combined, up from 3% in 2019. The percentage for Germany 
was even 13.5%. 

What does this structural change mean for the sector? First, it will lead to more 
expenses, above all for investments in the new technology, and declining 
average returns per car; after all, the car industry often subsidises electric 
vehicle purchases, too. Producers that do not comply with their CO2 targets in 
2020 or 2021 will have to pay fines – another element which may drive 
expenses up. While part of the higher expenses will be passed on to clients and 
suppliers, the remainder will weigh on producers’ margins or will reduce 
available funds for potential investments, wage increases, bonus payments to 
staff or distributions to shareholders. 
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In addition, the sector is likely to shift production to cheaper locations. This 
process usually takes several years; its impact is not felt all at once. Moreover, 
the shift from combustion to electric engines will lead to changes along the 
automotive value chain. While Germany is likely to establish a sizeable battery 
cell production, a significant number of batteries will be imported. As the market 
share of electric cars increases, demand for traditional engine parts and 
components, such as engines, gearboxes, exhaust systems, etc., will decline. 
Many of these parts and components are still produced in Germany. In fact, 
some companies from the sector have recently announced that they may shift 
traditional engine production abroad. Hardly anybody expects the structural 
changes to be ultimately beneficial for value added and employment in the auto 
sector in Germany. And neither do we, at least not from today’s vantage point. 

Please do not get us wrong: carbon emissions from transport do contribute to 
climate change and are an external effect that should be internalised in a 
suitable way. They should indeed be subject to regulatory control. Unfortunately, 
however, the combination of EU CO2 emission targets for new passenger cars 
and huge national subsidies for electric vehicles is a highly inefficient 
(expensive) and ineffective instrument. A rising number of electric cars is 
unlikely to make a significant dent in overall carbon emissions of Germany or 
the EU as a whole over the coming years. At the global level, more electric cars 
might even increase carbon emissions for now because materials and battery 
production is highly energy-intensive and because many countries (China) rely 
to a large extent on coal-generated power for charging the vehicles. And even if 
carbon emissions decline overall, subsidising electric cars are a particularly 
expensive option to do that. 

Like many other economists, we are in favour of using an upstream approach to 
include emissions from the transport sector into EU emissions trading. The 
German climate protection package of 2019 contains at least some measures to 
that effect. CO2 targets for new cars and technology-specific subsidies would be 
unnecessary if the transport sector was fully integrated into emissions trading. A 
uniform carbon tax would be better than the current approach, too. 

For now, however, major changes to the current system appear unlikely. The 
rules will not be overhauled unless all European carmakers (including those 
from France and Italy) find it difficult to adhere to the CO2 limits in the coming 
years. In that case, these countries might put additional political pressure on the 
EU. All in all, the development will depend on the future uptake of electric cars. 
As of now, it is uncertain whether and when demand for electric cars will not rely 
on state subsidies anymore. In China, for example, demand for electric cars 
dropped significantly when subsidies were reduced in summer 2019. 

Germany’s status as a carmaking location under pressure from 
several sides 

There are several other factors which are weighing on Germany’s 
competitiveness as a carmaking location: 

— Climate and energy policy-related uncertainties are one reason why the 
capital stock in energy-intense sectors, such as the metals or chemical 
industries, has been declining in Germany for years now. This is not so 
much the result of actual electricity prices, which are relatively low due to 
exemptions and special treatments for energy-intensive producers under the 
Renewable Energy Sources Act and under EU emissions trading. The key 
factor is that it is unclear for how long these exemptions will apply. And the 
resultant uncertainty obviously reduces companies’ willingness to invest in 
large plants. The metals and chemical industries are ultimately part of the 
automotive value chain. This value chain is weakened as a whole as some 
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parts suffer from reluctance to invest. Moreover, the auto industry itself and 
mechanical engineering, an important equipment provider, suffer from 
relatively high electricity prices, even though production in these sectors is 
not excessively energy-intensive. High electricity prices may discourage 
investment decisions in Germany if – as expected – the trend towards 
automated production continues in the coming years. In this respect, too, 
Germany’s competitive position has deteriorated during the last few years. 

— The planned tightening of European emission standards (Euro 7) will also 
lead to higher expenses for the auto industry. Current proposals foresee 
considerably stricter limits for nitrogen oxide emissions. These new rules 
might enter into force as soon as 2025. The European Automobile 
Manufacturers’ Association (ACEA) has stated that the proposed standards 
are “technically infeasible for vehicles with combustion engines”. However, it 
is by no means certain that this objection is taken into account during the 
political decision making process. A number of policymakers will 
conveniently ignore any statements from the sector that deal with physical 
limits, technological feasibility or rising costs. One thing is certain, however: 
tighter emissions standards will push up costs. In particular, relative price 
markups for cars in the volume segment are likely to rise due to the cost 
increase. As a result, the production of “everyman cars” may come under 
pressure in high wage countries such as Germany, France or Italy. In this 
context, it is a major problem that the discussion about emission standards 
for cars and suitable regulation options is highly emotional and, at times, 
influenced by ideological biases. To some extent, this is due to the diesel 
scandal, which has undermined the car industry’s credibility. Numerous 
political decision-makers now regard the auto industry as the “enemy”; 
others have always done so. The importance of a prosperous auto industry 
for a flourishing economy and its enormous impact on R&D expenses are 
receding into the background. In fact, the auto industry alone funds more 
than one third of aggregate R&D expenses in Germany. Anyone who, 
against this background, should dare to ask after the costs and benefits of 
stricter emissions standards could be suspected of wanting to sacrifice 
people’s health on the altar of economic interests. In absolute terms, 
however, nitrogen oxide emissions and concentrations have declined 
steadily in both the EU and in Germany over the last few years and are set 
to fall further. 

— Traditional factors which determine a country’s attractiveness as an 
industrial location, such as the tax burden on corporates, wages or working 
time flexibility (including temp work), have recently deteriorated in Germany, 
at least in an international comparison. Many companies cannot afford a 
combination of labour market rigidity and high absolute wage costs in the 
long run. 

— About three quarters of the total German car output are exported. The 
sector also exports engines, gearboxes and other parts and components. 
That is why Germany, as an industrial location, is heavily dependent on 
open markets and liberal trade policies. The trade conflict between the US 
and China, the Trump administration’s threats of levying higher taxes on car 
imports from the EU and the uncertainties surrounding Brexit were and are 
not supportive for the sector; instead, they have dampened investment 
activity. At the moment, quick progress in international trade policy is not in 
sight. If the EU does not succeed in lowering trade barriers versus large 
growth markets such as China, India, the ASEAN countries or the US, these 
markets will be probably supplied from factories run by German carmakers 
in the relevant countries. For example, German producers’ facilities in China 
may become an export hub for the Asia-Pacific region after 15 countries 
from that region signed the Regional Comprehensive Economic Partnership 
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(RCEP) at the end of 2020. That would have a negative impact on German 
exports to southern and south-eastern Asian countries. For many years 
now, German producers’ output abroad has been growing more quickly than 
domestic production, and this trend is set to continue. 

— The EU is the most important market for German automotive exports. 
However, the EU car market is mature. In the future, any growth will 
probably depend on equipment upgrades, not on increasing unit sales. That 
means that local demand will provide only limited stimulus for domestic 
production. 

— And finally, Germany’s status as a production location will probably suffer 
from the shrinking of the workforce. The baby boom generation will start 
retiring in the coming years. Labour market policy measures such as 
reducing the retirement age to 63 will reinforce that trend. By 2030, the 
workforce (i.e. those aged between 20 and 66) looks set shrink by more 
than two million people. While this development may be offset to some 
extent by automation and digital technologies (“industry 4.0”), the long-term 
net impact will probably be negative. High electricity prices (see above) will 
also play a part in this development, as they will make automated 
production more expensive. 

Will output ever return to its former highs? 

Germany, as a carmaking location, has exceptional advantages. The most 
important of them is probably that producers, industrial suppliers, equipment 
providers (e.g. mechanical engineering companies), engineering service 
providers, logistics suppliers and universities and other research institutions 
work closely together on new technologies and are situated near each other. 
The production location benefits from this vertically integrated value-creation 
chain and the good qualification and know-how of the workers, which have 
developed over the last few decades. Significant competition within the sector 
has always been an engine of steady innovation and productivity improvements. 
However, in view of the factors mentioned above, it is difficult to be optimistic 
about the location’s future. 

The COVID-19 pandemic was a considerable shock. 2020 was the year in which 
German car output was lowest since the German unification. At just above 3.5 
million units, it was below the 4 million threshold for the first time since 1993. 
Back then, the economy dipped after the unification boom. For a long time, a 
rule of thumb said that more than 5 million cars produced each year were a 
satisfactory result for the auto industry in Germany. The peak was reached in 
2011, with annual output coming to just below 5.9 million cars. In 2020, output 
was down 40% from that level. 

The production index for the automotive industry, which includes suppliers and 
qualitative components such as better equipment, has trended upwards since 
1993. The global economic and financial crisis in 2008/09 was the only (and 
temporary) major interruption of this development. However, the index had been 
declining for two years before the corona crisis on the back of weak global 
demand for cars. In 2020, it is likely to be one third below the peak of 2017. 

Germany’s auto sector has recovered from the two major crises of the past 30 
years (1993 and 2008/09), even though the recovery took several years in each 
case. However, the structural challenges for Germany as a car-producing 
location raise the question of whether the sector will ever return to its former 
highs after the COVID-19 pandemic. We are afraid that it may become more 
and more difficult to keep mass market car production (i.e. the production of 
small and compact cars) competitive in Germany. This also applies to parts and 
equipment production, which is less demanding from a technological vantage 
point. Higher costs, not least due to climate and environmental policy regulation, 
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may make firms gradually reduce their production in Germany over the coming 
years. 

The consolidation of the global car industry, particularly in the volume car 
segment, will contribute to this development; just think of the recent mergers in 
this part of the sector. As a result, factories in Germany will compete for 
business with locations abroad within the car conglomerates. 

For now, we are more optimistic about the production of (larger) mid-size and 
upper class cars in Germany and expect qualitative growth not least on the back 
of the second major technological structural change in the car industry, namely 
the megatrend towards connected and (partially) autonomous driving. This trend 
will increase demand for additional software and hardware, which will lead to 
higher value creation (everything else being equal). Research and development 
will continue to play an important role in Germany, too. However, the structural 
shift resulting from the substitution of internal combustion engines by electric 
propulsion technologies is likely to be negative for value added in Germany. 

German carmakers better prepared for the future than Germany as 
a carmaking location 

This report’s title and its comparison between the outlook for Germany as a car-
producing location and the development in the region around Detroit, the 
traditional heart of the US auto sector, may appear shocking at first. After all, 
many people think that Detroit, Michigan, is an example of industrial decline. 
However, this impression is somewhat distorted. Light vehicle (LV) production in 
Michigan is still very relevant, even if unit production was down by about one 
third during the last few years compared to the beginning of the century. As a 
result, the state’s share in total US LV output has dropped from almost 25% in 
2000 to considerably below 20% in the last few years. Several southern states 
have raised their shares; there, German carmakers, too, have invested in new 
factories. One important reason for this shift within the US was that expenses, 
for example for wages and pension costs, were high in Michigan. 

A similar development for Germany does not appear impossible, even though 
the drivers explained above will be key and thus different from the Detroit case. 
In Germany, too, sector output might permanently remain below its former 
peaks. Germany’s share in global and European car production is threatening to 
decline. 

Some market observers have been burying the German auto industry for 
decades now. The industry has been repeatedly charged with having “missed all 
major technological trends”. This blanket criticism has always been wrong; 
moreover, it has never been based on an objective analysis of relevant data. 
What is true is that, while German carmakers may not always have been the 
first to catch on to new trends, they have often become the best suppliers later 
on. Relevant, measurable indicators such as market shares in key markets, 
economic profitability or innovative power show that German carmakers and 
their suppliers have never had to hide from foreign competitors. 

Turning to e-mobility, the German auto industry is once again accused of having 
missed a new technological trend. And as in many other cases, this criticism is 
not true in such a generalised way. While the share of German carmakers in 
total e-vehicles sales is below that in traditional car sales in many markets, the 
shift from combustion to electric engines is more like a long-distance run, not a 
sprint. So far, no producer has emerged as a clear and decisive leader. 
Moreover, German carmakers can rely on a full product pipeline. While they 
may have come later to the party than many competitors, we do not think they 
are too late. In the medium to long term, the most important question is whether 
carmakers can increase their market shares for electric vehicles and earn 
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money with selling such cars once state subsidies are reduced or completely 
abolished. Only then can we make a final judgement. And German companies, 
with their focus on premium cars, appear quite well positioned for now. 

Overall, we believe that the German automotive industry is better prepared for 
the electric mobility future and other structural challenges than Germany as a 
car-producing location. Companies are free to decide where they want to 
produce and can change locations over time if the framework conditions 
deteriorate. From today’s vantage point, the outlook for Germany as a car 
production location appears comparatively bleak. Unfortunately, some of the 
burdens are the result of climate policy regulations which are considerably less 
effective than they could be and more expensive than necessary. If these 
regulations lead to significant job losses or layoffs in major carmaking locations, 
the political measures will become the subject of heated discussions and 
criticism. Still, so far this is only a warning; things will not necessarily go this 
way. Automotive technology has not reached its apex; technological progress 
may lead to even more value creation in Germany. Nevertheless, it is 
disconcerting if numerous policymakers simply shrug off the deterioration of the 
framework conditions, be it for the auto industry or for other sectors. Once an 
industrial location has lost its lustre, it may be difficult to lure companies back. 

Eric Heymann (+49 69 910-31730, eric.heymann@db.com)

Government regulation, which is not 
as effective as it could be and more 
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another burden 

© Copyright 2021. Deutsche Bank AG, Deutsche Bank Research, 60262 Frankfurt am Main, Germany. All rights reserved. When quoting please cite 
“Deutsche Bank Research”. 
The above information does not constitute the provision of investment, legal or tax advice. Any views expressed reflect the current views of the author, 
which do not necessarily correspond to the opinions of Deutsche Bank AG or its affiliates. Opinions expressed may change without notice. Opinions 
expressed may differ from views set out in other documents, including research, published by Deutsche Bank. The above information is provided for 
informational purposes only and without any obligation, whether contractual or otherwise. No warranty or representation is made as to the correctness, 
completeness and accuracy of the information given or the assessments made. 
In Germany this information is approved and/or communicated by Deutsche Bank AG Frankfurt, licensed to carry on banking business and to provide 
financial services under the supervision of the European Central Bank (ECB) and the German Federal Financial Supervisory Authority (BaFin). In the 
United Kingdom this information is approved and/or communicated by Deutsche Bank AG, London Branch, a member of the London Stock Exchange, 
authorized by UK’s Prudential Regulation Authority (PRA) and subject to limited regulation by the UK’s Financial Conduct Authority (FCA) (under 
number 150018) and by the PRA. This information is distributed in Hong Kong by Deutsche Bank AG, Hong Kong Branch, in Korea by Deutsche 
Securities Korea Co. and in Singapore by Deutsche Bank AG, Singapore Branch. In Japan this information is approved and/or distributed by Deutsche 
Securities Inc. In Australia, retail clients should obtain a copy of a Product Disclosure Statement (PDS) relating to any financial product referred to in this 
report and consider the PDS before making any decision about whether to acquire the product.



<<
  /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




