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Abstract
This Research paper aims to examine the awareness among artists towards the Business of Music especially 
generating revenue out of the recorded music. There are various ways to generate revenue in the field of music. This 
paper focuses on recorded music and several ways which can be learned by the artists directly to make money and 
protect their rights of music. In the modern time of music industry, artists are being more independent. It means the 
need of mediators to distribute and publish recorded musical work for the artists is not needed anymore. Because 
of the accessibility of all these tools like distribution and publishing tools independently, artists can generate a 
good amount of royalty for their music without the help of a label company. Music is considered an Intellectual 
Property. There are some laws to protect it from piracy, unauthorized sales etc. This paper examines the different 
type of rights in the field of Music, what they are, which rights they are protecting, but this paper majorly focuses 
on the revenue generation from different channels. If artists are not aware about the music business, someone else 
will earn money from their music. In this research, some tools have been discussed which should be accepted by 
the artists to earn more royalties.
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Introduction
Recorded music is like the performance of music in 
modern time. Because in the past, music was something 
which can be performed live only in front of audience. 
But recording of music started after Edison's invention 
of the Phonograph. After that, we started earning money 
by selling recorded music. Recording systems evolved 
from wax cylinders to the modern-day technology and 
became the essential part of our life. Business models 
also evolved with the different recording systems. Owing 
to unawareness, artists were making music and others 
were making money with the artist’s music. But today 
most of the artists are working independently in the 
music industry. Now the dependency of artists for their 
earnings has reduced over these music label companies. 
Now they can distribute and publish their music of their 
own. But still there is a great need of awareness among 
artists to understand the business. In this research it 
is examined that there are several ways to explore the 
independent side of the music business. Today, when the 
world is being considered a global village because of the 

internet, artists also must be educated about their music, 
business and their rights.

Rights and Revenue
Different Type of Rights: In the field of music there 
are basically two categories of rights which protect the 
music. First is “Compositional Rights (C-LINE)” and 
second is “Sound Recording Rights (P-LINE)” (Barry).
When a composer composes a melody, it means the he/
she already owns the composition. Composer is the first 
and only owner of that composition. It means composer 
owns the right to provide licenses of that composition. 
Composer because he is the only owner can do anything 
with his/her composition. This right of monetizing the 
composition and earning through the sale/performance 
of that composition (Performance, print in book, Grant 
permission to others who want to use that composition) 
is called C-LINE Rights. This right is generally owned 
by the composers but in some cases, Publishers also 
owns this right (RouteNote).
Other right is known as the “Sound Recording Right” 
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also known as “PHONOGRAPHIC Right”. When 
someone records the composition and creates a particular 
master recording file of that composition, then it comes 
to the phonographic rights. It means someone who owns 
rights of the recorded version of that composition, owns 
the P-LINE Rights. This Right is usually owned by the 
record labels, but nowadays most of the composers and 
musical artists own their P-Line too (Pepin).
Both of these categories also have some subcategories 
which defines it more specifically.
  Compositional Rights (C-LINE): Compositional 

rights protect the musical work of the artists. For 
example, Lyrics and Composition.

  Subcategories
  Mechanical Rights: This is the basic right of 

composition and lyrics. This right allows to 
reproduce musical work in a tangible form, such 
as CDs, vinyl records, digital downloads, or sheet 
music.

  Public Performance Rights: Right to control 
how and where the musical work (lyrics or 
composition) is publicly performed (live concerts, 
radio broadcasts).

  Sync Rights (Synchronization Rights): Right 
to synchronize the music with visual images (TV, 
film soundtracks, commercials, video games).

  Derivative Works Rights: Right to create 
secondary works based on the original composition 
(arrangements, remixes, covers).

  Sound Recording Rights (P-LINE): These 
rights are pertaining to the specific recorded 
version of the musical work, usually it is called 
master recording.

  Subcategories
  Reproduction Rights: This right allows to 

reproduce the recording in the Physical form 
(CDs, vinyl) or digital format.

  Distribution Rights for Recordings: Right to 
control the distribution of recording.

  Public Performance Rights: Right to control, 
that is, how and where the recorded work 
(particular version or a recorded song) is publicly 
performed (Saini).

Distributors and Publishers: There is always a 
confusion between these two entities to identify which 
of them is providing which services.
When an artist creates a song, it contains lyrics, 
composition etc. Publisher is someone who creates 

business around the music. It means publisher has to 
register the music world-wide to collect all the possible 
royalties for composition and lyrics. A publisher also 
performs the function of music promoter. The main 
focus of the publisher is to promote the music and get 
it registered to all the places from where it can earn 
royalties.
A Distributor is someone who deals with the recorded 
versions of the songs. In simple words distributor’s 
primary function is to provide a platform to your 
recorded songs and collects royalties from the stores 
earned by the recordings. There are several platforms 
like Spotify, Amazon, Pandora where you cannot upload 
your song directly. You will need a mediator to reach 
them. And that mediator is called Distributor (Gamma).
Revenue Collection from Different Mediums 
Nowadays: Firstly, Revenue is being generated by 
Distribution. There are several platforms where the 
artists can upload their recorded music directly without 
the support of the third party and can earn according 
to their streams/views. The major examples of these 
platforms are YouTube for videos and SoundCloud for 
audios. But to get the access of giant streaming platforms 
of music like Spotify, Apple Music, there is a need of a 
distributor. There are some distribution services in the 
market which helps the artists to distribute their music 
independently on these giant platforms. Artists just need 
to pay a minimal fee and distributors will distribute 
their music to these platforms and will collect royalties 
on behalf of artists without involving music label 
companies in between (Soundcharts Team).
Some famous distributions services are Distrokid, 
TuneCore, Amuse, CD Baby etc. This gives 
independency to the artists. Where artists can get all the 
earnings by their music directly in their wallet without 
paying it to mediators (Music Label Companies). 
This is how an artist will get more pays because now 
there is no music label in between. All these royalties 
by distribution are managed with the help of a code 
which make royalty collection easier. This code is ISRC 
(International Standard Recording Code) (Amuse).
Secondly, Revenue is being generated by Publishing 
Licences. If the artists are publishers themselves, then 
it becomes more beneficial to the artists. Being the 
publisher of their own musical work is easy as being 
the distributor of their own music with the help of 
independent publishing services like SongTrust, CD 
Baby Pro Publishing etc. They collect all the possible 
royalties if the song is registered with them. After 
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"Gentlemen's Club". He has performed at various music 
fests such as “Hindustan Times City Unwind 2024” in 
JLN Stadium along with the crew and various clubs all 
around Delhi. He has above 200K streams (Spotify) on 
albums with the crew.
In the interview with V-Shaedy, he unfolded the life 
and earnings of Hip-Hop artists in India. He as a rapper, 
composer and lyricist experienced Pros and Cons 
of being an independent artist and artist in a contract 
with label. He is getting money from his releases, but 
the major problem of being an independent artist is the 
lack of marketing strategies and promotions. He said 
that there is a liberty in your art when you are working 
independently, but less chances that your music will 
get fame. On the other hand, if an artist is assigned to a 
label, it helps the artist to go famous. He also explained 
that as an independent artist you need to get at least 
600K streams per track on spotify to make living. And 
maybe it’s not possible for all the independent artists 
to reach that limit. Further, he also mentioned some 
hip-hop artists like “CHAAR DIWAARI” who made it 
possible with their unique appearance in the music and 
their different style without involvement of any music 
company. To get the reach, Chaar Diwaari made his 
music by understanding his targeted audience while 
keeping his music unique from the others. According 
to V-Shaedy this is how Chaar Diwaari an independent 
artist soley managed to drag the listeners to his music 
(Sisodiya).
These were the examples of where artists were aware 
about their rights and the basic structure of Music 
Business. On the other hand, there are some artists who 
are working with music labels as well as independently, 
but without the awareness of music business. They are 
lagging behind in earnings as compared to those artists 
who understand music business.
Isha Panchal – Isha Panchal is an eminent member of 
the musical group “YAAR SUDAMA GROUP”.
This group performed a song named “Bata Mere Yaar 
Sudama Re” and has 130 million views on YouTube. Isha 
has worked with several music label companies. There 
are more than 20 songs sung by her that have crossed 
millions of views/streams on Youtube and Spotify. But 
without enough knowledge of music business, she has 
been not able to make money out of it. Only record 
labels are generating revenue with her music, she only 
ends up with live shows (Panchal).
Data & Survey: Let's take a look at the data obtained 
through surveys among musicians. In this survey 
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becoming the publishers of their own music, artists can 
earn by providing licenses of their music. Majorly there 
are six common licenses.
 • Synchronization License
 • Public Performance License
 • Mechanical License
 • Master Recording License
 • Print License
 • Blanket License (Shih)

What Interviews & Data says
Interviews: In order to get more insights about music 
business for independent artists, online Interviews cum 
Podcasts were conducted with the Industry Professionals.
NYN Music – Nayan Jaiswal also known as NYN 
MUSIC is Faridabad (Haryana) based Independent 
musical artist. He has many songs on all the DSP’s 
(Digital Steaming Platforms) but most of the people 
know him for his song “KITSE” which has more than 
6 million views on YouTube today. He is a multi-genre 
music producer and singer.
In conversation with him NYN shared his experience 
of making a hit song and earnings without help of any 
music label company involved in it. NYN said he is an 
active member of IPRS which is a PRO (Performing 
Rights Organization) in India. IPRS collects the 
performing royalties for his music (except streams/
views). He is using a distribution service named “CD 
BABY”. He distributed his viral song “Kitse” through 
CD BABY. Nyn also disclosed the amount he earned 
from his song “Kitse” which is around $5000 till the 
date of this interview. Before the release date of this 
song a music label offered him around 3-5 lakhs rupees 
for this song. The company wanted to buy that song 
exclusively (with all the rights), but he refused and 
published his own song independently and generated the 
amount around 4-5 lakhs. This amount is only generated 
by the distribution. In this case, he generated around 5 
lakhs Indian rupees only with the Sale/Streams of his 
recording (P-LINE) and he is also earning from other 
rights like Performing Rights etc. It means if he had 
accepted the offer of rupees 3 lakhs by the company, 
he would have to give all his rights to the company. But 
he chose to release his song independently. He earned 
around 5 lakhs INR (till the date of this interview) and 
solely owns all the rights (Jaiswal).
V-Shaedy – Vishal Sisodiya also known as V-SHAEDY 
an Independent artist (Rapper) based on Delhi. He is 
an eminent member of the crew "We Are Apex" and 
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population of 112 musicians is examined. There are 
Industry professionals, Academicians, Students and 
Researchers involved in this survey.
 Q.1 You are?
  (71.4%) An Independent Artist
  (2.7%) Artist Bounded by a Record Label 

Company
  (7.1%) Academician
  (1.8%) Industry Professional
  (17%) Student
 Q.2 Do you know the process of distribution of your 

songs to the DSPs like Spotify?
  (35.7%) Yes
  (45.5%) No
  (18.8%) Not Sure
 Q.3 Is your music generating royalty and revenue on 

Internet (YouTube, Spotify, Facebook, etc.), are 
you getting that money?

  (17.9%) Yes
  (82.1%) No
 Q.4 Do you understand Mechanical Rights, Sync 

Rights and Performing Rights?
  (24.1%) Yes
  (42%) No
  (33.9%) Not Sure
 Q.5 Do you know the benefits of Copyrighting your 

music?
  (58%) Yes
  (25%) No
  (17%) Not Sure
 Q.6 Do you know the legal process of copyrighting 

your music and how to copyright music in India?
  (27.7%) Yes
  (42%) No
  (30.3%) Not Sure
 Q.7 Do you know C-line and P-line rights of your 

music?
  (13.4%) Yes
  (86.6%) No
 Q.8 Do you understand what is a PRO (Performing 

Rights Organization) and how it works?
  (17.9%) Yes
  (57.1%) No
  (25%) Not Sure

 Q.9 Are you a member of any PRO?
  (92%) No
  (8%) Yes
This data has been obtained by the survey with the help 
of online google form (Lout).
This data shows that there is a lack of knowledge 
among the artists about music business where most of 
the people in this survey are working independently in 
the field of music. They don’t know how to reach DSPs 
(Digital Streaming Platforms), unaware about the music 
distribution services, only 8% of this population are the 
members of any PRO.

Conclusion
By the interview section of this paper, it can be concluded 
that some independent artists like Nyn making a good 
amount of royalty with their music just because they 
have basic understanding of music business. On the 
other hand, artists like Isha Panchal still didn’t get the 
way to monetize their music on the internet because of 
the lack of awareness about music business.
There are several ways to earn more with the music 
in this modern age. Among the musical artists, only 
problem is found unawareness of modern tools of 
earning. There are various sources from where the artists 
can generate a good amount of pays with their music. In 
this research, it is found that there are several ways like 
distribution tools, publishing services, PROs which help 
the artists to earn more money independently. Although, 
musicians are getting education in the field of music and 
in particular subjects, but “Music business” should also 
be the part of their educational programmes (Graduation/
Post-Graduation). On the individual level artists must 
educate themselves about the Music Business with the 
help of information available on Internet.

Reference
 1. Amuse. “How Music Distribution Works: Everything 

Artists Need to Know.” Amuse, Amuse, Aug. 2022, 
www.amuse.io/en/content/how-music-distribution-
works-everything-artists-need-to-know/. Accessed 26 
July 2024.

 2. Saini, Promila. “About Music Copyrights and Your 
Different Types of Rights.”

 3. Www.georgesmusic.com, George’s Music, Mar. 2023, 
www.georgesmusic.com/Article-129.html . Accessed 
26 July 2024

 4. Shih, Cas. “The 6 Different Types of Music Licenses 
Explained.” Help Center & Blog| Track Club, Track 
Club, 31 May 2023, www.trackclub.com/resources/
types-of-music-licenses/. Accessed 26 July 2024.

Record Music and the Rights of Artist in the New Age Music Industry।Vishal Lout



Volume : 13, Issue-1, January 2025

 Naad-Nartan Journal of Dance & music  UGC-CARE Listed                        ISSN: 2349-4654  93 

 5. Gamma, Sir. “(Hindi) Music Publishing vs Music Distribution in Detail.” YouTube, Sir Gamma, 21 July 2023, h ps://
youtu.be/TA9amGGL7Z8?si=omLvOj6ckNr0lLKr. Accessed 26 July 2024.

 6. Barry, Chris. “5 Must-Have Clauses in Artist Management Contracts.” Creativeintell.com, 25 Sept. 2024, https://blog.
creativeintell.com/5-must-have-clauses-in-artist-management-contracts. Accessed 10 Jan. 2025.

 7. Jaiswal, Nayan. Interview Conducted by Vishal Lout, “Music Business and Royalties.” 21 Dec. 2024, https://www.
youtube.com/watch?v=uWhHVWwkKyo.

 8. Lout, Vishal. “Respose Report of Awareness among Artists about Recorded Music and Their Rights in the New Age 
Music Industry.” https://drive.google.com/drive/folders/1Mps9KrWRdvjXmyvc1WAhqi2UQvC7lOv?usp=drive_link. 
Vishal Lout, 21 Jan. 2025.

 9. Panchal, Isha. Interview Conducted by Vishal Lout “Artists and Music Industry.” 22 Dec. 2024, https://www.youtube.
com/watch?v=V2oHsN2iAeA. Accessed 21 Jan. 2025.

 10. Pepin, Maxence. “What Is an Album P Line and What Is It Used For?” Releese, 2024, https://releese.io/article/what-is-
an-album-p-line-and-what-is-it-used-for/. Accessed 21 Jan. 2025.

 11. RouteNote. “RouteNote Support Hub.” RouteNote Support Hub, RouteNote, 7 Nov. 2022, https://support.routenote.
com/kb-article/what-is-the-difference-between-the-p-line-and-c-line/. Accessed 14 Jan. 2025.

 12. Sisodiya, Vishal. Interview Conducted by Vishal Lout “Music Business and Record Labels.” 18 Dec. 2024, https://www.
youtube.com/watch?v=tyuE9kIW6TY. Accessed 21 Jan. 2025.

 13. Soundcharts Team. “Soundcharts | Market Intelligence for the Music Industry.” Soundcharts.com, 2020, https://
soundcharts.com/blog/music-distribution. Accessed 18 Jan. 2025.

Record Music and the Rights of Artist in the New Age Music Industry।Vishal Lout



<<
  /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


