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Abstract. Irrespective of the operational scale of businesses, survival of family owned firms (FOFs) in 
the world are considered to be challenging while family oriented micro and small firms (FOMSFs) 
have become the real victims of such survival problems. However, in spite of all constraints faced, 
some of FOMSFs have been able to dominate in most of the economies of the world by providing a 
considerable contribution to national development for over generations and thereby making the 
business a success.  Accordingly, considering the contradiction in the literature on FOMs and MSFs, 
the main goal of this study is to understand the survival of FOMSFs in the longer period in Sri Lanka.  
instrumenting qualitative methodology and  using inductive methods, the sample of the study included 
family oriented micro and small scaled retail stores (small shops which day today sellers of consumer 
items) located in the Western Province of Sri Lanka. Using the purposive sampling technique, 42 retail 
stores that existed for at least 20 years were selected as the sample. Forty eight in-depth interviews 
with the owners of stores based on an interviews guide were conducted and subsequently transcribed, 
coded and categorised.  The coding process of transcriptions ended in four categories, namely 
obtaining the advantage of the location, obtaining the benefits from the founder legacy, utilising social 
capital and selling on credit facility to customers.  In the light of Resource Based View theory (RBV), 
detailing of four categories based on individual respondents as the unit of analysis revealed that the 
location of retail stores has provided wider access to customers enabling the majority to access the 
shop. The dignity, recognition and financial capability of founder have given an identity to business by 
the patronage of day today customers in the area. Having a wider community and business network by 
the owning family has created strong social capital based on activities of the retail store and outside 
throughout a longer period of time. Similarly, selling goods and services to customers on credit basis 
has become a tradition and a common feature of almost every business. 
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1 Background of the Study 
 
Family oriented firms (FOFs) all over the world are in dilemma in surviving in the long term 
irrespective of their scale and nature.  Similarly, regardless of ownership or governance orientation of 
a firm, life expectancy of a majority of micro and small firms (MSFs) is also limited to several months 
or years. FOFs can take many different forms. This study uses the definition of FOFs by Habbershon, 
Williams, McMillan (2003). They define family business as “unique, inseparable, synergistic 
resources and capabilities arising from family involvement and interactions”.  For the purpose of the 
study, management of the business by family can be described as the ways and means of owning and 
managing the business by the family members (see Kuruppuge and Ekanayake, 2016). Also, the 
concept of “family” includes an extension of nuclear family to include other relatives such as aunts, 
uncles, grandparents and cousins.  
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As a developing country, the economy of Sri Lanka is dominated by micro, small and medium-scale 
enterprises (MSMEs) while other privately, publicly and non-governmental organization (NGOs) 
owned firms carry out their businesses in the economy (Kuruppuge and Ekanayake, 2016). Sri Lanka 
has reported a percentage of contribution of SMEs to Gross Domestic Product is around 30 (ADB 
Annual Report, 2012). Further, SMEs contribute 20% of exports of the country, 30% of the production 
value added in the manufacturing sector, and employed 35% of the total workforce in Sri Lanka (ADB 
Annual Report, 2012) . Interestingly, about 90% of SMEs in Sri Lanka are owned by families and 
many of them consist of micro and small scale then medium size firms. Other than family owned 
SMEs, privately held, family owned large scale businesses and family owned listed Companies in the 
Colombo Stock Exchange are playing a major role in the economy. In this context, researchers in this 
field inquire of family businesses which are surviving in business through generations and prospering 
the business over generations as such firms report good performance contradictory to literature in the 
world.  Arguably, Gamage (2004), in his study on the SME sector, found that up to 85 per cent of 
businesses face significant survival challenges, whilst more than 75 per cent fail within five years of 
startup of businesses in Sri Lanka. Yet, some family owned business in Sri Lanka had grown from a 
small scale business to a large scale business in a very short period. Some businesses have grown over 
generations out performing financially parallel to non-family businesses. Literally, as far as family 
oriented micro and small firms (FOMSFs) are concerned, the running these firms for a longer period 
has become a formidable challenge. However, in spite of all constraints faced, MSFs have been able to 
dominate in most of the economies of the world by providing a considerable contribution to national 
development. Exceptionally, some of Sri Lankan FOMSFs continue for over generations and thereby 
making the business a success. These contradictory findings of previous studies have created lacuna of 
knowledge about the long term survival of FOMSFs. Accordingly, the main goal of this study is to 
understand the survival of FOMSFs in the longer period in Sri Lanka.      
The study aims to provide both theoretical and practical contributions. It documents the results of an 
under-studied issue in literature, namely the business survival aspects of FOMSFs. At present, many 
studies have discussed the problems associated with business continuation of FOFs. However, scant 
attention has been paid on themes how FOMSFs continue with ups and downs for a longer period. 
Further, the economy of developing countries such as Sri Lanka depends largely on the contributions 
made by the micro, small and medium scales enterprises, among which a significant proportion is 
FOFs. And majority of such firms face growing problems. Hence, proper understanding of success 
themes of longevity of FOMSFs can play an important role in literature facilitating the increment of 
GDP of the country, and uplifting the living standards of the citizens. For example, by providing 
employment opportunities. Beside the background of this paper, the remainder consists of four sub-
sections namely literature review, the methodology, data analysis and discussion and conclusion.  
 
 
2 Literature and Theoretical Review 
 
Resources are recognised as any kind of assets that assist to an organisation to reach its goals or 
critical success factors which help to make the organisation performance effective (Bryson et al., 
2007). Resources are two distinct as basic and higher order (Madhavaram and Hunt, 2008). Higher 
order resources consist of basic resources and they are usually recognised as competencies and 
capabilities (Evans et al., 2006). Competences and capabilities are a sub-set of processes, bundle of 
actions, techniques, tools, abilities that assist to reach of goals of a firm. For example money, methods, 
skilled knowledge, expertise, trust, and competencies are considered to be resources irrespective of 
their nature. However, Resource Based View (RBV) views sustainable competitive advantage of a 
firm is generated only by resources that are infrequent, valuable, limited possibility to copying or 
duplicating, and difficult to substitute (Bromiley and Rau, 2016). The RBV is generally viewed as a 
perspective more than a theory as it does not bring testable hypotheses or falsification. 
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Particularly, as proposed by Hitt et al. (2015), the RBV does not facilitate falsification. When 
performance of firms is concerned, one can argue that firms differ from one another based on the 
resources accumulated. Family firms which have more resources are stronger in obtaining competitive 
advantages over other firms of similar nature and survive in the business longer (Kuruppuge and 
Gregar, 2017). In that sense the RBV becomes a sensible theory in case of firm performance, 
longevity and sustainability.  Specifically, this theory implies that organisations cannot obtain 
competitiveness only by routine practices which are not a component of RBV resources.  Meanwhile, 
Schumpeter (1942) viewed that firms that have accumulated more resources, are stronger in surviving 
sudden business turbulences.   Selznick (1957) firstly emphasized the importance of distinctive 
competencies in the event of sustaining a business longer. Identifying competencies, he was in view 
that the manager’s role is recognising, investing and protecting of such resources.  Barney 1991 also 
argued that organisational survival, growth and performance are dependent on scarce, imitable, 
valuable resources which are capable of gaining competitive advantages over similar firms in the 
market. The role of distinctive competencies in this is identified as crucial.   
Recent researchers in this field have viewed resources of a firm slightly different. Highlighting dyadic 
relationships among partners of firms, Arya and Lin (2007) mentioned that relational resources are 
more important to performance outcomes of a firm. Similarly, Lavie (2006) evaluated the relational 
resources as alliances in which the individual partner cannot generate and maintain to obtain 
competitiveness in the business. Such analysis have concluded that the imitability and scarcity of 
relational resources in networking have created the potential to obtain competitive advantages. 
Moreover, Barney (1991) and Wernerfelt (1984) concluded that resources and capabilities are prime 
requirements for organizational survival, development and sustainability. Confirming the teaching of 
RBV, resources as a bundle of available and accessible to organization were then diversified into three 
categories as human, physical and organizational (Barney, 1991). Human resources with employees 
like experience, skills, competencies; physical resources such tangibles like lands, buildings, 
equipment and then organizational resources like norms, culture, systems have imparted  the 
diversification of resources. Proving the diversification, Wade and Hulland (2004) mentioned 
performance of a firm as a function of information system and its relation to human and other firm’s 
resources. Ultimately, most of current scholars in this field posits that resources in every aspects in a 
firm influence the improvement of capabilities and capabilities are more likely to direct the firm to the 
right direction (Hitt et al., 2015).  
 
 
3 Methodology of the Study 
 
This research instrumented in qualitative methodology using inductive methods. The sample consists 
of micro and small scaled family oriented retail stores (small shops which day today sellers of 
consumer items) located in the Western Province of Sri Lanka. This province of Sri Lanka is 
recognised as the most developed province out of the nine provinces in the country.  Further, this 
province holds a majority of FOMSFs in the country while contributing the highest portion for the 
GDP of the country. In general, retail sector in Sri Lanka is basically coordinated from Colombo 
which is the largest city in the Western Province and is the capital city of the country. Currently, 
changing pattern of consumptions and rising growth of per capita has forced the retail sector to expand 
in every corner of Sri Lanka. The retail market sector in urban areas is dominated by leading retail 
business outlets such as Cargills, Kells Super, Arpico, Abans and Laugfs. Such business 
establishments carry out the retail business as supermarkets, hypermarkets and convenience stores in 
city areas in the country having more than 500 outlets. In addition to those large scale retail stores, 
thousands of privately held convenience retail shops are managed individual entrepreneurs and another 
several well-known outlets operate as Laugfs Sunup Supermarkets, Star United, Ceylon Tobacco 
Company, Nestlé, Keells Food Products, Lion Brewery, Distilleries Company and Hemas Companies. 
However, majority of retail selling stores are established in a city or the suburban areas. Still the 
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country side or remote areas are dominated by micro and small size retail shops. Accordingly, the 
sample for this was chosen considering the fact that retail shops are located in the remote areas of the 
province.  
Using the purposive sampling technique, 42 retail stores that existed for at least 20 years were selected 
as the sample. Majority of shops in the sample is located in countryside of the Western Province. Forty 
eight in-depth interviews with the owners of stores based on an interviews guide were conducted and 
subsequently transcribed, coded and categorised. All the interviews lasted for around 30 minutes and 
took place in the business premises itself in 2016. Interviews were conducted in local languages and 
then translated into English by the researchers with all exclamations and hunches. Content analysis 
with pattern matching facilitated the analysis and unit of analysis was individual responses. 
 
 
4 Data analysis and Discussion  
 
Coding process of transcriptions ended in four categories namely obtaining the advantage of the 
location, obtaining the benefits from the founder legacy, utilising social capital and selling on credit 
facility to customers. Analysis of categories in detail resulted in themes to understand how FOMSFs 
runs for a comparatively longer period in Sri Lanka.  
The location of retail stores has easily shown wider access to customers and could compete with 
similar firms. Most of FOMSF are located in a junction where several roads are connected together. 
And the location have shown the potential for customers to access the retail shop easily while 
customers can approach other requirement like visit post-office, dispensary for medical treatment. One 
of the respondents (currently the owner of the retail shop) from the third generation of the business 
existence elaborated that 
 

‘No any other shops or settlement was there when my grandfather start his business here. 
Later, all these facilities were established by people arrived from other areas. However, now 
we have a good business because of different services available in this junction’ (Interview 33, 
retail shop 30, third generation). 
 

According to his view, this shop was the first settlement in the junction. Subsequently, all other 
settlements/shops had reached the junction in the small village. However, currently, the junction has 
been developed in a rapid phase where customers can find most of the day today needs and services. 
Even though, several other similar retail stores were established later in the same area, this particular 
FOMSF remains without having much affected by other similar shops. 
 

‘We have never lost our customers as a result of starting similar other shops in the village. 
People used to come here and buy their needful’ (Interview 06, retail shop 06, second 
generation).  

 
Other respondents reviewed his experience about the location of their FOMSFs as below. These two 
respondents represent the first and third generation respectively of the business start-up. 

 
‘The bus halt is recognised by our shop name as this bus stop is in front of our shop. Any 
person who wants to know about the village, mostly come to our shop and would inquire from 
us’ (Interview 26, retail shop 23, first generation).  
 
‘Earlier, electricity was available only up-to this shop. All others beyond this point of the 
village had to come to our shop for electricity requirements such as charging batteries’ 
(Interview 06, retail shop 06, second generation).  
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From the above quotations it is evident that the location of the business premises, even though it is 
very small, has a great role to play. Interestingly, the location of the shop has been chosen by the first 
owner (founder) of the business, probably, several years ago (average 20 years). Yet, still even the 
business is transferred to next generation, with all structural changes of the shop took place over 
generations, the premises of the shop still  remains unchanged. However, the location of the retail shop 
has strengthened a tight bond of togetherness among customers and thereby enabling the owning 
family of the retail store to run it for a longer period of time. 
The dignity, recognition and financial capability of founder in the area have given recognition to the 
business by the patronage of day today customers. Most of the FOMSFs are dominated at village level 
according to financial capability, dignity and social recognition of the founder (people call the owner 
as Mudalali) of the business. Even though the scale of the business is micro, a fixed customer base 
could be maintained by the owner of the business based on the above facts. In addition, relative 
relationships, friendship and togetherness have bridged villagers and owners of these shops together.  
 

‘I have no ability now to attend for community activities in the village. Now I am too old. But 
villagers keep inviting me as a tradition. My son attends those representing my-self 
sometimes’ (Interview 42, retail shop 38, first generation). 
 
‘It is difficult to run a retail shop without cooperating with people from village’ (Interview 30, 
retail shop 27, second generation). 
 
‘People are also not simple as we think. They respect us as we are financially sound. Once we 
have no money, nobody will recognise us’ (Interview 17, retail shop 15, second generation). 

 
The authors of this article could identify mutual inter-connection or inter-dependences in social life 
between the owning family of the business and most of villages. That has happened mainly due to 
financial capability and dignity of the founder of the business. This tightness has benefitted both 
parties together. Borrowing money, equipment, vehicles for short term requirements, selling the 
harvest of the villages’ garden through retail shops, fulfilment of social needs like inviting for family 
events are some examples for villages. At the same time, owning families have also benefited by 
having regular customers thought out the year. However, as a result of the mutual inter-dependences, 
FOMSFs could have expanded the life of the business longer.  
Having a wider community and business network by the owning family has created a strong social 
capital based on activities of the retail store throughout a long period of time. Other than tangible 
resources which accumulated throughout years, intangible resources like social capital FOMSFs based 
on networking also play a role in Sri Lanka.  Being the place where many people meeting together for 
various, social, political and religious activities, the retail shops have become the coordinating centre 
of the village. The other feature of these kinds of shops in case of networking is that people get 
together in these places for reading newspapers, drinking coffee/tea and gossiping in addition to 
buying their day-today requirements. As a result, social capitals of owning family of these business 
shops are considerably higher.  
 

‘Postman keeps letters of villages in our shops as it is difficult to travel beyond this point 
because of the construction of the bridge. When villages come to buy goods, they collect their 
letters as well’ (Interview 46, retail shop 40, second generation). 
 
‘All utensils and equipment of maranadara samithiya (welfare society) are kept in our 
premises’ (Interview 46, retail shop 40, first generation).   
 
‘My father is coordinator of political matters of opposition party. He still has better network of 
members of the party in this area’ (Interview 19, retail shop 18, second generation). 
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Similarly, selling goods and services to customers on credit basis has become a tradition and a 
common feature of almost every business. These activities have enabled the retail store to continue for 
a longer period. As far as a family in remote areas of Sri Lanka is concerned, it is a conjugal unit of 
husband, wife and dependent children. Generally, only the husband earns money for the other 
members of the family. As a result, people from remote areas are used to buy day today needs from 
retail shops of village on credit basis which implies that once the customer has money, they pay the 
debt as whole. Generally, the payment of credit takes place once in a month. Selling goods and 
services on credit basis by retail shops does not effect it routine operations as majority of customers 
makes the payment in cash at purchasing. However, several respondents have quoted about selling on 
credit in their retail shop as given below.  
  

‘We receive cash from debtors at the last week of every month. Our debtors pay all 
 commodities they buy during the month after they receive salary from their working  place’ 
 (Interview 29, retail shop 27, second generation).    

 
In one way, respondents treat selling goods and services on credit basis as a benefit for their business 
as they can receive money in bulk at the end of the month. Some owners of retail shops clearly know 
that customers buy goods from them as customers do not have other option than buying at least an 
alternative item if the real required item is not available. On the other hand, some owners believe 
selling goods on credit basis as a threat for their business.   
 

‘The problem of doing a retail shop in village level is selling thing on credit basis. Some 
people even do not pay the bills in a considerable period and do not come to the shop till they 
make the bill paid’ (Interview 13, retail shop 12, first generation).   

 
At the same time, an owner mentioned very directly as follows. 
 
 ……….. ‘Sir, nobody can operate a retail shop in village selling goods only for cash. We 
 actually do operate our business because of selling on credit basis. If they have money  to pay 
in the cash counter, they do not come to our shop and they may go to the super market  in the city to 
buy quality products for cheaper prices’…….. (Interview 03, retail shop  03, second 
generation).  
 
As a whole, the analysis of this study explores that the location of retail stores has provided wider 
access to customers and could compete with similar firms. Further, according to business owners of 
second generation of the business, the owning family has created a strong social capital based on 
business and activities of the retail store throughout a longer period of time. Present owners review the 
social capital as a weapon to keep a stable customer base. Similarly, selling goods and services to 
customers on credit basis has become a tradition and a common feature of almost every FOMSFs.  
 
 
5 Conclusion  
 
The main goal of this study is to understand the survival of FOMSFs for a longer period of time in Sri 
Lanka. Four categories namely obtaining the advantage of the location, obtaining the benefits from the 
founder legacy, utilising social capital and selling on credit facility to customers have brought 
interesting findings about the survival of FOMSFs in Sri Lanka. Looking through the theoretical 
lenses of RBV, one theme that emerged from this analysis is that the longevity of FOMSFs is mostly 
dependent on the founder’s strategies than the current owner’s business strategies. As highlighted in 
the literature, family businesses are recognised as traditional and conventional in business focus 
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(Astrachan Binz, 2014; Allio, 2004; Poza, Alfred, & Maheshwari, 1997). And most recent researches 
have considered the traditional approach as a drawback of family firms in obtaining competitive 
advantages over similar firms. Nevertheless, such researches have only considered large scale and 
renowned family firms than micro and small firms. Inconsistent to these findings and providing 
contradictory conclusions of FOFs, this study indicates that traditions and the conventional approaches 
of FOMSFs have helped them to survive for a longer period of Sri Lanka.  
One of the other newest theme emerged in this study is that the importance of social capital in case 
business operations of FOMSFs. This theme also emerged partial to the teaching of RBV theory. The 
social capital or networking of people based on friendship or relative relationship is not a very 
important fact in the case of functioning of a business in an urban area. Yet, when remote areas are 
concerned, it is such important theme to keep customers attached to the business.  Selling goods and 
services to customers known by the owner of the business, financial capability of the owner and 
founder legacy have also made the attachment of customers to the business stronger. Ultimately, the 
business family ability of building a long lasting network with customers of the vicinity not only in 
business matters but also in other social activities have enabled business to survive longer. It has 
proved that the limitation of business vicinity has uncountable value of social capital for FOMSFs 
operations in Sri Lanka as well.  
Theoretically, findings of this study would enhance the knowledge base on the survival of FOMSFs. 
Practically, current owners and managers could use this knowledge for the selection of their business 
sustainable strategies in the event that a majority of FOMSFs are not sustainable in the longer run. 
However, the results of this study should be interpreted carefully with limitations such as sample size, 
sample area, type of FOMSFs and the time sphere of the interviews. Future researchers may continue 
their studies in the same field with a view to finding a research gap remove one of the above 
limitations of this study.  
 
 
Acknowledgement  
 
Authors of this article are grateful to the Internal Grant Agency of FaME TBU No. 
IGA/FaME/2016/001: Enhancing Business Performance through Employees’ Knowledge 
Sharing, for financial support to carry out this research. 
 
 
References 
 
Arya, B., and Lin, Z., 2007. ‘Understanding collaboration outcomes from an extended resource-based 
 view perspective: the roles of organizational characteristics, partner attributes, and network 
 structures’. Journal of Management, 33 (5), 697–723. 
Bryson, J.M., Ackermann, F., and Eden, C., 2007. ‘Putting the resource-based view of strategy and 
 distinctive competencies to work in public organizations’. Public Administration Review, 67 
 (4), 702–717. 
Evans, B., Joas, M., Sundback, S., and Theobald, K., 2006. ‘Governing local sustainability’. Journal 
 of  Environment Planning Management, 49 (6), 849–867. 
Gamage, H. R. 2004. Understanding the Social Realities of Entrepreneurial Performance in Sri 
 Lanka:  An Alternative Paradigm, Published Doctoral Dissertation, The University of 
 Queensland,  Australia. 
Habbershon, T. G., Mary L. W., and Ian MacMillan. C. 2003.  ‘A unified systems  perspective of 
 family  firm performance’.  Journal of Business Venturing, 18(4), 451-465. 
 https://doi.org/10.1016/s0883-9026(03)00053-3 
Hitt, M.A., Xu, K., and Carnes, C.M., 2015. ‘Resource based theory in operations management 
 research’. Journal of Operations Management. 

311



 

Kuruppuge, R.H. & Ekanayake, A. 2016. ‘An analytical model to explain the governance of 
 family owned businesses’. Journal of Intercultural Management, 8(1), 51-69. 
 https://doi.org/10.1515/joim-2016-0003 
Lavie, D., 2006. ‘The competitive advantage of interconnected firms: an extension of the resource-
 based view’. Academic Management Review. 31, 638–658. 
Madhavaram, S., and Hunt, S., 2008. ‘The service-dominant logic and a hierarchy of operant 
 resources: developing masterful operant resources and implications for marketing strategy’. 
 Journal of  Academic Marketing Sciences, 36 (1), 67–82. 
Philip Bromiley, and Devaki Rau 2016, ‘Operations management and the resource based view: 
 Another view’, Journal of Operations Management, 41 (2016) 95-106  
Schumpeter, J.A., 1942. Capitalism, Socialism, and Democracy. Harper & Row, New York. 
Selznick, P., 1957. Leadership in Administration: A Sociological Interpretation. University of 
 California Press, Berkeley. 

312



<<
  /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




