
 ˆ200Gi&LkKR4H5P2s=Š
200Gi&LkKR4H5P2s=

913758 TX 1BOGOTA FINANCIAL COR
FORM 8-K

05-May-2020 11:49 EST
HTMWDC

Donnelley Financial ADG brand0ca
None

4*
ESS 0C

VDI-W7-PFD-0230
14.1.18.0

Page 1 of 1

UNITED STATES 

SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549 

FORM 8-K 

CURRENT REPORT 

PURSUANT TO SECTION 13 OR 15(D) OF 

THE SECURITIES EXCHANGE ACT OF 1934 

Date of Report (Date of earliest event reported): May 4, 2020 

Bogota Financial Corp. 
(Exact Name of Registrant as Specified in Charter) 

Maryland 001-39180 84-3501231

(State or Other Jurisdiction

of Incorporation)

(Commission File No.) (I.R.S. Employer

Identification No.)

819 Teaneck Road, Teaneck, New Jersey 07666

(Address of Principal Executive Offices) (Zip Code)

Registrant’s telephone number, including area code:    (201) 862-0660 

Not Applicable 

(Former name or former address, if changed since last report) 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the 

following provisions (see General Instruction A.2. below): 

☐ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

☐ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

☐ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

☐ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 

Securities registered pursuant to Section 12(b) of the Act: 

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common Stock, par value $0.01 BSBK The Nasdaq Stock Market, LLC

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this 

chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). 

Emerging growth company ☒

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any 

new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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Item 2.02 Results of Operation and Financial Condition 

On May 4, 2020, Bogota Financial Corp. (the “Company”), the holding company for Bogota Savings Bank, issued a press release reporting its 

financial results for the period ended March 31, 2020. 

A copy of the press release announcing the results is included as Exhibit 99.1 to this Current Report on Form 8-K and shall not be deemed “filed” 

for purposes of Section 18 of the Securities Exchange Act of 1934, nor shall it be deemed incorporated by reference in any filing under the Securities 

Act of 1933. 

Item 9.01 Financial Statements and Exhibits 

(a) Financial Statements of Businesses Acquired. Not applicable. 

(b) Pro Forma Financial Information. Not applicable. 

(c) Shell Company Transactions. Not applicable. 

(d) Exhibits. 

Exhibit No. Description

99.1 Press release dated May 4, 2020. 
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SIGNATURES 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 

undersigned, hereunto duly authorized. 

BOGOTA FINANCIAL CORP.

DATE: May 5, 2020 By: /s/ Brian McCourt

Brian McCourt

Executive Vice President and Chief Financial Officer
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Exhibit 99.1 

Bogota Financial Corp. Reports Results for the 

Three Months Ended March 31, 2020 

NEWS PROVIDED BY 

Bogota Financial Corp. 

Teaneck, New Jersey, May 4, 2020 – Bogota Financial Corp. (the “Company”) (NASDAQ: BSBK), the holding company for Bogota Savings Bank 

(the “Bank”), reported a net loss for the three months ended March 31, 2020 of $1.3 million, compared to net income of $362,000 for the comparable 

prior year period. The Bank contributed cash and stock with a value of $2.9 million ($2.1 million after-tax) to the Bogota Charitable Foundation this 

quarter. Without this contribution, net income would have been $734,000, which was $372,000, or 102.8%, higher than the comparable prior year 

period. 

On January 15, 2020, the Company became the holding company for the Bank when it closed its stock offering in connection with the completion of the 

reorganization of the Bank into a two-tier mutual holding company form of organization. The Company sold 5,657,735 shares of common stock at a 

price of $10 per share, for gross proceeds of $56.6 million. In connection with the reorganization, the Company also issued 263,150 shares of common 

stock and $250,000 in cash to Bogota Savings Bank Charitable Foundation, Inc., and 7,236,640 shares of common stock to Bogota Financial, MHC, and 

its New Jersey-chartered mutual holding company. Shares of the Company’s common stock began trading on January 16, 2020 on the Nasdaq Capital 

Market under the trading symbol “BSBK.” 

Other Financial Highlights: 

• Total assets decreased $57.9 million, or 7.6%, to $708.7 million from December 31, 2019. Unfilled subscriptions of $41.5 million from the 

stock offering were returned during the three months ended March 31, 2020. Excluding these funds as of December 31, 2019, total assets 

decreased by 2.3% during the three months ended March 31, 2020. 

• Net loans increased $9.5 million, or 1.8%, to $546.7 million from December 31, 2019. 

• Total deposits were $477.6 million, decreasing $20.1 million, or 4.1%, during the three months ended March 31, 2020. 

• Return on average assets was (0.75%) for the three-month period ended March 31, 2020 compared to 0.22% for the corresponding period 

of 2019. Without the charitable foundation contribution, the return on average assets would have been .41% for the three-month period 

ended March 31, 2020. 

• Return on average equity was (5.97%) for the three-month period compared to 2.02% for the same period of 2019. Without the charitable 

foundation contribution, the return on average equity would have been 3.27% for the three-month period ended March 31, 2020. 

As a qualified Small Business Administration lender, we were automatically authorized to originate loans under the Paycheck Protection Program 

(“PPP”). As of April 30, 2020, we have received and processed approximately 72 PPP applications totaling approximately $9.6 million. 

We are also providing assistance to individuals and small business clients directly impacted by the COVID-19 pandemic by allowing borrowers to 

modify their loans. As of April 30, 2020, we had approved loan modifications for 8.1% of the total loan portfolio allowing them to defer principal and/or 

interest payments. We anticipate the need for this program to continue in the coming weeks. 
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Joseph Coccaro, President and Chief Executive Officer, said, “During the first quarter we successfully converted the Bank to a two-tier mutual holding 

company structure. We are pleased with our continued strategy to expand our loan portfolio and the positive overall impacts of doing so on assets and 

income. We continue our efforts to expand our market presence, improve and expand our technology platform and offerings and manage our interest 

rate risk. We have been pleased with our excellent loan quality, and low loan delinquencies during the quarter.” 

Mr. Coccaro continued, “The COVID-19 pandemic has created turmoil around the globe. Virtually all businesses have been impacted by the mandated 

business closures and restrictions. Thankfully banking is an essential business and we are working very hard helping our customers with emergency 

funding, loan deferrals and assistance with the PPP. I am hopeful that through the funding of the PPP, most businesses will rebound and there will be a 

recovery. The economic impact of the COVID-19 pandemic on the company’s operation was not impacted during the first three months ended 

March 31, 2020. However, there could be an impact on the company’s financials going forward due to but not limited to, increase in loan delinquencies, 

problem assets, foreclosures, decline in collateral value and an increase in allowance for loan losses. We expect additional growth in the second quarter 

due to the volume of PPP loans we originated; however, the impact on our balance sheet should be temporary. I am optimistic community banking will 

continue to prosper by supporting individuals and small business looking for a community bank.” 

Income Statement Analysis 

Compared to the first quarter of 2019, net interest income increased $269,000, or 9.6%, to $3.1 million. Our net interest margin increased from 1.77% to 

1.79%, while the ratio of average interest-earning assets to average interest-bearing liabilities improved 9.5% to 121.87%. The increase in net interest 

margin during 2020 was mostly due to the higher ratio of average interest-earning assets to average interest-bearing liabilities. 

We recorded a $25,000 provision for loan losses for the three months ended March 31, 2020 compared to no provision for loans losses for the same 

period last year. Higher loan balances was the reason for the provision, as credit quality for the Bank remained very strong. 

Non-interest income was $121,000 for the three months ended March 31, 2020, a decrease of $19,000, or 13.5%, compared to $140,000 in the prior 

year. Lower mortgage late charges and servicing fees was the primary reason for the decline. 

For the first quarter of 2020, non-interest expenses increased $2.6 million to $5.1 million, over the comparable 2019 period.    Data processing cost 

decreased $418,000 or 74.1% due to de-conversion expenses in 2019 for the data processing conversion. Expenses for the three months ended 

March 31, 2020 included a $2.9 million contribution to the Bogota Charitable Foundation that was formed during the reorganization of the Bank into a 

two-tier mutual holding company form of organization. The increase of other general operating expenses was mainly due to increases in professional 

fees associated with the expense of becoming a public company. Without the contribution to the charitable foundation in 2020 and the de-conversion 

expense in 2019 non-interest expenses increased $9,000 to $2.2 million. 

Balance Sheet Analysis 

Total assets were $708.7 million at March 31, 2020, representing a decrease of $57.9 million, or 7.6%, from December 31, 2019. Net loans increased 

$9.5 million or 1.8%, due to new productions of $23.9 million of primarily real estate loans (65% residential and 35% commercial), which were 

partially offset by $14.4 million in repayments. Securities held to maturity decreased $4.7 million mostly due to maturities in municipal bonds and 

government agency bonds that were not replaced. Cash and due from banks decreased $62.2 million during the period primarily because of 

$41.5 million in offering subscriptions that were refunded due to the oversubscription of the stock offering. 

Delinquent loans increased $196,000, or 34.5%, during the three month period ending March 31, 2020, finishing at 0.1% of total loans, or $765,000. 

During the same timeframe, non-performing assets decreased $3,000, or 0.5%, to $587,000. Our allowance for loan losses as a percentage of total gross 

loans was 0.37% at March 31, 2020. 
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Total liabilities decreased $107.6 million, or 15.6%, to $584.1 million mainly due to $90.4 million in gross subscriptions that was either converted to 

common stock or returned for oversubscription. Deposits decreased $20.1 million or 4.1% mostly due to a decrease in certificate of deposits as the Bank 

had a high volume of maturities that not all of were renewed. Federal Home Loan Bank advances increased $2.2 million or 2.3% as borrowings were 

available at lower rates than deposits. 

Stockholders’ equity increased $49.7 million to $124.7 million, primarily due to the completion of the reorganization of the Bank into a two-tier mutual 

holding company for of organization. At March 31, 2020, the Company’s ratio of average stockholders’ equity-to-total assets was 16.27%, compared to 

10.96% at December 31, 2019. 

EXPLANATORY NOTE 

The Company was formed to serve as the mid-tier stock holding company for the Bank in connection with the reorganization of the Bank and its mutual 

holding company, Bogota Financial, MHC, into the two-tier mutual holding company structure. As of December 31, 2019 and for the three months 

ended March 31, 2019, the reorganization had not been completed and the Company had no assets or liabilities and had not conducted any business 

activities other than organizational activities. Accordingly, the unaudited financial statements and other financial information at and for the 2019 periods 

contained relate solely to the consolidated financial results of the Bank. 

About Bogota Financial Corp. 

Bogota Financial Corp. is a Maryland corporation organized as the mid-tier holding company of Bogota Savings Bank and is the majority-owned 

subsidiary of Bogota Financial, MHC. Bogota Savings Bank is a New Jersey chartered stock savings bank that has served the banking needs of its 

customers in northern and central New Jersey since 1893. It operates from two offices located in Bogota and Teaneck, New Jersey. 

Forward-Looking Statements 

This press release contains certain forward-looking statements about the Company and the Bank. Forward-looking statements include statements 

regarding anticipated future events and can be identified by the fact that they do not relate strictly to historical or current facts. They often include words 

such as “believe,” “expect,” “anticipate,” “estimate,” and “intend” or future or conditional verbs such as “will,” “would,” “should,” “could,” or “may.” 

Forward-looking statements, by their nature, are subject to risks and uncertainties. Certain factors that could cause actual results to differ materially 

from expected results include increased competitive pressures, changes in the interest rate environment, general economic conditions or conditions 

within the securities markets, and legislative and regulatory changes that could adversely affect the business in which the Company and the Bank are 

engaged. 

Further, given its ongoing and dynamic nature, it is difficult to predict the full impact of the COVID-19 outbreak on our business. The extent of such 

impact will depend on future developments, which are highly uncertain, including when the coronavirus can be controlled and abated and when and how 

the economy may be reopened. As the result of the COVID-19 pandemic and the related adverse local and national economic consequences, we could 

be subject to any of the following risks, any of which could have a material, adverse effect on our business, financial condition, liquidity, and results of 

operations: demand for our products and services may decline, making it difficult to grow assets and income; if the economy is unable to substantially 

reopen, and high levels of unemployment continue for an extended period of time, loan delinquencies, problem assets, and foreclosures may increase, 

resulting in increased charges and reduced income; collateral for loans, especially real estate, may decline in value, which could cause loan losses to 

increase; our allowance for loan losses may have to be increased if borrowers experience financial difficulties, which will adversely affect our net 

income; the net worth and liquidity of loan guarantors may decline, impairing their ability to honor commitments to us. as the result of the decline in the 

Federal Reserve Board’s target federal funds rate to near 0%, the yield on our assets may decline to a greater extent than the decline in our cost of 

interest-bearing liabilities, reducing our net interest margin and 
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spread and reducing net income; our cyber security risks are increased as the result of an increase in the number of employees working remotely; and 

FDIC premiums may increase if the agency experience additional resolution costs. 

The Company undertakes no obligation to revise these forward-looking statements or to reflect events or circumstances after the date of this press 

release. 

BOGOTA FINANCIAL CORP.

CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION

March 31,

2020

December 31,

2019

(unaudited) (audited)

Assets

Cash and due from banks $ 5,498,502 $ 5,176,241

Interest-bearing deposits in other banks 60,212,447 122,686,318

Cash and cash equivalents 65,710,949 127,862,559

Securities available for sale 13,242,209 13,748,561

Securities held to maturity (fair value of $52,485,507 and $56,582,299, respectively) 51,424,212 56,093,317

Loans, net of allowance of $2,041,174 and $2,016,174, respectively 546,671,229 537,157,217

Premises and equipment, net 4,163,073 4,196,753

Federal Home Loan Bank (FHLB) stock 5,757,900 5,672,700

Accrued interest receivable 2,068,457 2,021,360

Bank owned life insurance 17,509,455 17,409,745

Other assets 2,196,996 2,450,042

Total Assets $708,744,480 $ 766,612,254

Liabilities and Stockholders’ Equity

Liabilities

Non-interest bearing $ 17,484,301 $ 16,122,231

Interest bearing 460,121,716 481,627,221

Total Deposits 477,606,017 497,749,452

FHLB advances 99,318,225 97,092,484

Advance payments by borrowers for taxes and insurance 3,248,559 3,191,706

Subscription offering proceeds — 90,349,840

Other liabilities 3,881,309 3,250,925

Total liabilities 584,055,110 691,634,407

Stockholders’ Equity

Stockholders’ equity 124,689,370 74,977,847

Total liabilities and stockholders’ equity $708,744,480 $ 766,612,254
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BOGOTA FINANCIAL CORP.

CONSOLIDATED STATEMENTS OF INCOME

Three Months Ended

March 31,

2020 2019

(unaudited)

Interest income

Loans $ 5,097,251 $4,943,798

Securities

Taxable 431,053 477,220

Tax-exempt 11,661 40,228

Other interest-earning assets 377,363 229,366

Total interest income 5,917,328 5,690,612

Interest expense

Deposits 2,316,321 2,433,994

FHLB advances 517,072 441,578

Total interest expense 2,833,393 2,875,572

Net interest income 3,083,935 2,815,040

Provision for loan losses 25,000 —

Net interest income after provision for loan losses 3,058,935 2,815,040

Non-interest income

Fees and service charges 19,717 28,483

Bank owned life insurance 99,711 100,097

Other 1,954 11,795

Total non-interest income 121,382 140,375

Non-interest expense

Salaries and employee benefits 1,257,598 1,253,831

Occupancy and equipment 169,540 175,364

FDIC insurance assessment 45,000 45,088

Data processing 146,025 564,103

Advertising 59,634 60,000

Director fees 186,281 169,564

Professional fees 132,333 60,000

Contribution to Charitable Foundation 2,881,500 —  

Other 194,703 178,187

Total non-interest expense 5,072,614 2,506,137

(Loss) Income before income taxes (1,892,297) 449,278

Income tax (benefit) expense (554,714) 87,460

Net (loss) income $(1,337,583) $ 361,818
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BOGOTA FINANCIAL CORP.

SELECTED RATIOS

At or For the

Three Months

Ended March 31,

2020 2019

Performance Ratios (1):

Return on average assets (2) (0.75)% 0.22% 

Return on average equity (3) (5.97)% 2.02% 

Interest rate spread (4) 1.42% 1.56% 

Net interest margin (5) 1.79% 1.77% 

Efficiency ratio (6) 158.26% 84.80% 

Average interest-earning assets to average interest-bearing liabilities 121.87% 111.30% 

Net loans to deposits 114.46% 102.39% 

Equity to assets (7) 16.27% 10.96% 

Capital Ratios:

Tier 1 capital (to adjusted total assets) 17.39% 11.01% 

Tier 1 capital (to risk-weighted assets) 28.52% 17.63% 

Total capital (to risk-weighted assets) 28.98% 18.12% 

Common equity Tier 1 capital (to risk-weighted assets) 28.52% 17.63% 

Asset Quality Ratios:

Allowance for loan losses as a percent of total loans 0.37% 0.37% 

Allowance for loan losses as a percent of non-performing loans 347.89% 373.00% 

Net recoveries to average outstanding loans during the period 0.00% 0.00% 

Non-performing loans as a percent of total loans 0.11% 0.10% 

Non-performing assets as a percent of total assets 0.08% 0.08% 

(1) Performance ratios are annualized. 

(2) Represents net income divided by average total assets. 

(3) Represents net income divided by average equity. 

(4) Represents the difference between the weighted average yield on average interest-earning assets and the weighted average cost of average interest-

bearing liabilities. Tax exempt income is reported on a tax equivalent basis using a combined federal and state marginal tax rate of 30%. 

(5) Represents net interest income as a percent of average interest-earning assets. Tax exempt income is reported on a tax equivalent basis using a 

combined federal and state marginal tax rate of 30% for 2020 and 2019. 

(6) Represents non-interest expenses divided by the sum of net interest income and non-interest income. 

(7) Represents average equity divided by average total assets. 



<<
  /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 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /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 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /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 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /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


