
  
 

  
 

Research Unit – Securities and Financial Assets Division

Shufersal 
Strong results expected to continue despite difficulties   
of the current period  
 

 Macro downturn easing: Despite the slowdown in the growth of the 
local economy over recent quarters, recent indications point to a halt 
to the deterioration in private consumption. Accordingly, we estimate 
that the food retail sector will show relative improvement in its results 
compared to the last few quarters, although we expect consumers to 
remain focused on product prices.  

 We believe that the chain is meeting the relatively low level of private 
consumption at its best prepared. The distribution and power of its 
brands are congruent with consumer demand; its private brand, 
positioned as cheap, is in line with consumers' focus on product 
prices; and the company's strong emphasis on consumer loyalty has 
proved worthwhile. We see the launch of the Yesh credit card as a 
high-quality supplementary measure in reinforcing customer loyalty.  

 We estimate that the high proportion of revenues from heavy-
discount stores (including Shufersal Deal and Yesh) out of the 
chain's total revenues will continue in the coming quarters, due to the 
economic slowdown, and in response to the escalating competition 
from private retail chains positioned as cheap. The large weight of 
the heavy-discount branches may impede gross profitability, but 
should ease the chain's operating expense structure. 

 Shufersal has announced an in-house shelf stacking system slated 
to start operating in 2010, which should improve product availability 
and service. We do not expect this move to burden its operating 
expenses, but an improvement in profitability will not be evident until 
several quarters have passed.  

 In addition to these factors, we expect the chain's profitability in the 
coming years to be influenced by the improved efficiency of the 
distribution chain and the operation of Shufersal Express 
convenience stores in city centers.  

Rating 
SAE is currently trading at a multiplier of 13.3 on our forecast of its 
profit in the next four quarters. This multiplier is low relative to the 
company's average future multiplier in recent years. The clearer 
macro-economic picture, along with Shufersal's leadership in the food 
retail sector in Israel, justifies valuation at a higher representative 
multiplier, in our opinion.  
In light of the above, based on a representative P/E multiplier of 
15.5 on future profits in the next four quarters, the target price 
derived for the company's share is ILS 21, which is 17% above the 
current price. Our rating of SAE therefore remains Outperform.  

  
  
 

 2008 2009E 2010E
Revenues 10,962 11,023 11,245
Gross profit 2,955 2,866 2,975
Operating profit  570 470 516
Net profit (adjusted)* 220 290 299
EPS (adjusted)* 10.2 13.5 13.9
Derived P/E  17.3 13.1 12.7
Gross margin 27.0% 26.0% 26.5%
Operating margin* 5.2% 4.3% 4.6%
Net margin (adjusted)* 2.0% 2.6% 2.7%

* Net of one-time events and changes in the value of real estate. 

Key Data (in ILS millions, except EPS) 

See disclaimers and due disclosures on page 3. 

Moshe Sani      Nov. 2, 2009
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Target price: ILS 21.0 
Current price:  ILS 17.7 
 
Previous rating:  Market Perform 
Previous target price: ILS 21.0 
Date of previous rating:  Sep. 14, 2009 
 
 
 
Security number: 0777037 
Symbol: SAE 
Share price range (52 weeks):    ILS 11.2-18.1 
Current market capitalization: ILS 3,828 M 
4-quarter P/E:  13.0 
P/B: 3.0 
Average daily turnover (3 m):  ILS 5.5 M  
TA-100 index:  935 points 
NASDAQ index:  N/A  
Weight in TA-25 index: N/A 
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The company is engaged in retail sales of food
and other consumer products in supermarkets.  
 
 
  
 
 
 
Discount Investments  38.05%
Bronfman Investments    14.41%
Bronfman Edgar Miles     4.32%
 
Free Float     31.3%
 

All stock market data in this report are current as of 
Nov. 1, 2009 

unless otherwise noted.  
See notes and definitions at the end of this report. 

Full Update 

Outperform 

Medium Risk  

Trading Data: 

Share Performance (12 months): 

Company Description: 

Principal Shareholders:
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P&L Model -Supersol    
3Q09

in ILS Milions 1Q08 2Q08 3Q08 4Q08 FY08 1Q09 2Q09 3Q09 4Q09E FY09E 1Q10E 2Q10E 3Q10E 4Q10E FY10E
Total Revenues   2,585 2,788 2,892 2,697 10,962 2,631 2,784 2,880 2,728 11,023 2,670 2,828 2,946 2,801 11,245

YoY   6.4% 17.9% 12.9% 4.6% 10.3% 1.8% -0.1% -0.4% 1.1% 0.6% 1.5% 1.6% 2.3% 2.7% 2.0%

Cost of sales   1,888 2,040 2,119 1,960 8,007 1,951 2,065 2,138 2,002 8,156 1,973 2,085 2,169 2,043 8,270

Gross Profit   697 748 773 737 2,955 680 719 742 725 2,866 696 743 777 758 2,975
Margin   27.0% 26.8% 26.7% 27.3% 27.0% 25.8% 25.8% 25.8% 26.6% 26.0% 26.1% 26.3% 26.4% 27.1% 26.5%

YoY   7.9% 19.5% 13.2% 7.2% 11.8% -2.4% -3.9% -4.0% -1.6% -3.0% 2.4% 3.4% 4.7% 4.6% 3.8%

Operatng Exp   566 589 626 604 2,385 573 586 616 621 2,396 585 602 632 640 2,459
Margin   21.9% 21.1% 21.6% 22.4% 21.8% 21.8% 21.0% 21.4% 22.8% 21.7% 21.9% 21.3% 21.5% 22.9% 21.9%

Operating Profit   131 159 147 133 570 107 133 126 104 470 111 141 145 118 516
Margin   5.1% 5.7% 5.1% 4.9% 5.2% 4.1% 4.8% 4.4% 3.8% 4.3% 4.2% 5.0% 4.9% 4.2% 4.6%

YoY   40.6% 45.9% 20.5% 20.0% 31.0% -18.2% -16.4% -14.3% -21.9% -17.5% 3.9% 6.4% 15.1% 13.5% 9.7%

Other Income (Exp), net (1) 26 0 (128) (103)
Revaluation of Investment Property   45 6 0 (6) 45 (1)

Financial Income (Exp), net (43) (37) (58) (66) (204) 8 (3) (38) (43) (76) (30) (30) (31) (31) (122)

 Share in Profits of Associated   
Companies, net (1) (3) (5) 1 (8) (1) (1) (2) (1) (1) (1) (1) (4)

Income Before Tax   86 145 84 (60) 255 115 130 87 60 392 80 110 113 86 390
Taxes on Income   (59) (50) (25) 116 (18) (29) (34) (23) (15) (101) (18) (26) (26) (19) (89)
Effective Tax rate   68.8% 34.5% 29.8% 194.0% 7.1% 25.2% 26.2% 26.4% 25.0% 25.8% 22.3% 23.3% 23.4% 22.5% 22.9%

Total Profit   27 95 59 56 237 0 96 64 45 291 62 85 87 67 300

Minority Interest   0 0 0 (1) (1) 0 0 (1) 0 (1) 0 0 0 0 (1)
of Total profit %   

    Shareholders' Profit, Exc 
Revaluation of Investment Property  27 95 59 55 236 86 96 63 45 290 62 85 87 67 299

Margin   1.0% 3.4% 2.0% 2.0% 2.2% 3.3% 3.4% 2.2% 1.7% 2.6% 2.3% 3.0% 2.9% 2.4% 2.7%
YoY   -61.6% 72.7% 145.8% -24.8% 7.3% 220.8% 1.1% 6.8% -18.3% 22.9% -27.6% -12.0% 37.9% 48.1% 3.2%

   Adj. Shareholders' Profit, Exc 
Revaluation of Investment Property 27 78 59 56 220 86 96 63 45 290 62 85 87 67 299

Margin   1.0% 2.8% 2.0% 2.1% 2.0% 3.3% 3.4% 2.2% 1.7% 2.6% 2.3% 3.0% 2.9% 2.4% 2.7%
YoY   -60.7% 43.3% 128.7% -5.0% 5.7% 217.2% 23.1% 6.8% -19.4% 31.8% -27.6% -12.0% 37.9% 48.1% 3.2%

Number of shares (thousands)   215 215 215 215 215 216 209 209 209 215 209 209 209 209 215

EPS,  Fuulyy Diluted   1.25 4.42 2.75 2.57 10.99 3.99 4.60 3.02 2.16 13.51 2.99 4.05 4.16 3.20 13.94
YoY   -62.1% 71.3% 143.6% -25.1% 6.3% 219.7% 4.0% 9.9% -15.9% 22.9% -25.2% -12.0% 37.9% 48.1% 3.2%

Adj. EPS,  Fuulyy Diluted   1.26 3.63 2.75 2.60 10.24 3.99 4.60 3.02 2.16 13.51 2.99 4.05 4.16 3.20 13.94
YoY   -61.2% 42.2% 126.6% -5.4% 4.8% 216.0% 26.7% 9.9% -17.0% 31.8% -25.2% -12.0% 37.9% 48.1% 3.2%
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Notes, Warnings, and Due Disclosure Regarding Analysis Documents 
  

1. Details of the Author of the Analysis Document  

Name: Moshe Sani     

License No./Type: Investment Advisor’s License No. 9136 issued by the Israel Securities Authority 

Address: Bank Hapoalim B.M., 62 Yehuda Halevi St., Tel Aviv, Israel 

Education: BA in Economics, Philosophy, and Political Science, Hebrew University of Jerusalem.   

Experience:  2004-2005 – Bank of Israel, Research Department, Public Sector Section.  

 2006-Present – Bank Hapoalim, Securities and Financial Assets Division, Research and 
Advisory Department.  

 

Licensed corporation employing the authors of the analysis:  

Bank Hapoalim B.M.  
50 Rothschild Blvd., Tel Aviv, Israel  
Tel. +972-3-567-3333 (main number)  

 

2. Due Disclosure by the Authors of the Analysis  

To the best of their knowledge at the time of publication of the analysis document, the authors of the 
analysis have no conflict of interests.  

 

3. Notes to the Analysis  

3.1. Rating Scale 

• Outperform – We believe that the share is expected to outperform market returns in the next 
twelve months.  

• Market Perform – We believe that the share is expected to perform similarly to market returns 
in the next twelve months.  

• Underperform – We believe that the share is expected to underperform market returns in the 
next twelve months.  

 

3.2. Risk Rating  

• High Risk – We believe that the risk level of the company and/or the share is higher than the 
risk level in the market.  

• Medium Risk – We believe that the risk level of the company and/or the share is similar to the 
risk level in the market. 

• Low Risk – We believe that the risk level of the company and/or the share is lower than the risk 
level in the market. 

 

3.3. Notes to the Report  

The target price refers to the next twelve months.  

When profitability data are presented in ILS millions, EPS is also presented in ILS; when profitability 
data are presented in USD millions, EPS is also presented in USD. The P/E multiplier in this table is 
the P/E multiplier derived from the company’s profitability in that year and from the share’s current 
price.  

4-quarter P/E multiplier – the P/E multiplier is calculated based on the cumulative profit posted by 
the company in the last four reported quarters.  

Adjusted profit – reported profit, excluding one-time income/expenses unrelated to the company’s 
routine business activities. Adjusted P/E multiplier – P/E multiplier calculated using the adjusted 
profit.  
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Average daily turnover – calculated based on the average in the last three months; for companies 
traded on the TASE, presented in ILS millions; for companies traded in the United States and in 
Europe, presented as the number of shares.  

Share price range – the highest and lowest price of the share in the last 52 weeks (adjusted for 
splits, etc.).  

 

4. Evaluation Method Used to Establish Target Price  

• Multiplier method (P/E).  

 

5. Risks with a Potential Material Impact on the Target Price  

• Deterioration of the economic, security, or political situation in Israel.  

• Deterioration of the economic, security, or political situation in the source countries of the company’s 
imported products.  

• Fluctuations in inflation, interest rates, or exchange rates.  

• Product supply shortages due to dependence on a small number of suppliers.  

• Decline in payment ethics of the company’s clients.  

• Failure to obtain approvals, licenses, or documents related to land for buildings used by the company.  

• Legislation that impairs the company’s activity (e.g. increased price supervision).  

• Increased competition in the industry that may lead to reduced revenues, market shares, or profit 
rates.  

• Risk related to the value of real estate owned by the company.  

• Risk related to the quality of products sold and consequent product liability.  

• Compensation payments without insurance coverage.  

• Risk to the company’s information systems.  

• Risk related to collective wage and/or minimum wage levels.  

• Risk of issuance of gift certificates.  

• Risk arising from the acquisition of additional activities, which may require approval by the Antitrust 
office and may demand managerial inputs, among other things.  

• Adaptation of the company’s systems to its growth rate.  

• Risk of loss of intellectual property and dependence on branding.  

• Risk of loss of Kashrut certification.  

• Risk of limited ability to raise prices.  
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6. Shufersal Share Performance Graph and Rating Changes – Last Three Years 

Target prices for the share refer to the period 12 months from the date of publication of the analysis 
document.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7. Disclosure by Bank Hapoalim B.M. (the “Bank”)  

At the date of publication of this analysis, or during the 30 days prior to publication, the Bank, or, to the 
best of the Bank’s knowledge, a corporation related to the Bank, held a substantial holding, in its 
proprietary accounts or in accounts under its management, in a certain type of securities of the 
corporation reviewed herein.  

  

8. Other General Notes and Disclaimers 

The analysis is based on data and information that were available to the public, including data and 
information published by the company in prospectuses, financial statements, announcements to the 
TASE, or by any other means, and based on the industries in which the company operates. Data from the 
aforesaid sources were assumed to be reliable and accurate, without being checked independently by the 
author of the analysis and/or by the Bank to determine their veracity, accuracy, and reliability; this 
analysis does not constitute verification or confirmation of the veracity, reliability, or accuracy of the 
aforesaid data, and the author of the analysis, the Bank, and any of the Bank’s employees are not 
responsible for any inaccuracy, error, omission, or other flaw in the analysis.  

The data from the aforesaid sources were assumed to be accurate; this review does not constitute 
verification or confirmation of their accuracy. The Bank and its employees are not responsible for the 
completeness or precision of the aforesaid data. 

The content of this analysis is based on subjective opinion, with reference to the aforesaid information 
and data and to assumptions made based on such information and data. The information and data 
provided in this analysis do not purport to contain all of the information required by any investor, and do 
not purport to constitute a full or perfect analysis of all facts, details, information, or data contained therein 
and/or available to the public; positions expressed in this analysis are subject to change without additional 
notice or publication.  

This analysis is intended as support material for advising, and no investment or advisory decisions should 
be made solely on the basis thereof. The author of the analysis and/or the Bank shall not be responsible 
in any way whatsoever for damages and/or losses and/or impoverishment caused, if any, by reliance 
upon and/or use of this analysis.  
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Subject to the aforesaid and to the following, this analysis is intended for informational purposes only, and 
shall not be construed as a proposal, as general or specific advice, or as the expression of an opinion 
with regard to the advisability of investment in and/or purchase and/or sale and/or holding of securities 
and/or financial assets mentioned therein. The analysis does not refer to the company’s bonds, the 
company’s convertible bonds, the company’s option notes, or any derivative financial instrument of the 
company, unless explicitly and unequivocally referenced and stated in the analysis.  

Immediate or ongoing changes may occur in the activity of the company/ies whose securities are 
reviewed in this analysis and in their business results and in the advisability of purchasing, selling, 
investing in, and/or holding such securities, which may influence and/or change the statements in the 
analysis, despite the fact that the analysis refers to the long term, rather than to short-term speculative 
goals.  

This analysis shall not serve as a substitute for and shall not replace personal, specific advice tailored to 
the client by a licensed advisor.  

This document may not be distributed, replicated, or used in any other way without the Bank’s approval in 
advance and in writing. This analysis is intended only for those to whom it is directly addressed, as 
detailed above; transfer or publication of the analysis, in full or in part, in any manner whatsoever, without 
such approval from the author or from the Bank are strictly prohibited.  

The statements in this analysis shall not be construed as investment advice or as a substitute for advice 
that takes into consideration the unique data, needs, and investment objectives of any person, and should 
not be acted upon until after receiving personal advice that takes the individual needs and data of each 
investor into consideration.  

The Bank and/or its subsidiaries and/or its related companies engage, among other things, in the 
management of investment portfolios, securities trading, investment marketing, execution of transactions 
on the stock market, and the various types of banking, and may execute, among other things, 
transactions not in accordance with the statements in this report.  

 

 

9. Analyst Declaration  

I, Moshe Sani, holder of Investment Advisor’s License No. 9136 issued by the Israel Securities Authority, 
hereby declare that the opinions presented in this analysis document faithfully reflect my personal 
opinions with regard to the securities reviewed and with regard to the corporation issuing these securities.  

 

Moshe Sani 
 
 
 

 
 
 
 
 
 
 
 
 

 

 

 

 
Research Unit – Securities and Financial Assets Division, Bank Hapoalim, 62 Yehuda Halevi St., Tel-Aviv 65227, Israel; Tel: +972-
3-567-5269; Fax: +972-3-567-6340; E-mail: research@bnhp.co.il; Web site (in English, Hebrew, and other languages): 
www.bankhapoalim.co.il.  



  
 

Research Unit – Securities and Financial Assets Division   | 7

 

Institutional Clients Dealing Room          
      
Shmuel Platnick      
Head of Dealing Room      
+972-3-567-6297     
shmuel.platnick@mailpoalim.co.il     

Bonds         

Ehud Itzhakov – Head of Bond Desk  Yoel Nissim   Ohad Ozeri  
+972-3-567-5164  +972-3-567-5518  +972-3-567-5514 
ehud.itzhakov@mailpoalim.co.il  yoel.nissim@mailpoalim.co.il  ohad.ozeri@mailpoalim.co.il 

Equities and Options          

Mor Tamar   Ofer Amar  Shlomi Uskatu  
+972-3-567-5717  +972-3-567-5136  +972-3-567-5649 
mor.tamar@mailpoalim.co.il  ofer.amar@mailpoalim.co.il  shlomi.uskatu@mailpoalim.co.il 
      

Research          
Racheli Gershon      
Head of Research Unit      
+972-3-567-5884     
racheli.gershon@mailpoalim.co.il     
     
Yaron Fridman   Orly Nir   Raviv Eldar  
Equity Strategist    Bond Strategist   Financial Analyst  
+972-3-567-5871  +972-3-567-6808  +972-3-567-5780 
yaron.fridman@mailpoalim.co.il  orly.nir@mailpoalim.co.il  raviv.eldar@mailpoalim.co.il 
     
Gilad Sarig   Tamar Brinker  Gideon Lindenbaum  
Chemicals, Pharmaceuticals, and 
Holding Company Sectors Analyst   Real Estate and Foreign 

Currency Sectors Analyst  Real Estate Sector Analyst  

+972-3-567-4005  +972-3-567-4877  +972-3-567-5078 
gilad.sarig@mailpoalim.co.il  tamar.brinker@mailpoalim.co.il  gideon.lindenbaum@mailpoalim.co.il
     
David Levinson   Moshe Sani   Meny Cohen  
Communications and Technology 
Sectors Analyst   Food and Retail Sectors 

Analyst   Energy Sector Analyst  

+972-3-567-5428  +972-3-567-5359  +972-3-567-5255 
david.levinson@mailpoalim.co.il  moshe.sani@mailpoalim.co.il  meny.cohen@mailpoalim.co.il  
     
      
Edit Kelly-Naveh      
Head of Global Capital Markets Desk      
+972-3-567-4073     
edit.kelly-naveh@mailpoalim.co.il     
     
Yakira Aziel   Efi Licht    
America Analyst  Asia Analyst   
+972-567-4221  +972-567-5626   
yakira.aziel@mailpoalim.co.il  efi.licht@mailpoalim.co.il   
         

 



<<
  /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 /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts 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
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -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
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /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
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /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 ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>







    /HEB <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


