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Q2 2014 Review & Outlook
2Q14 Report

In 2Q14 the fund returned 8.6% compared to a market return of 6.3%. This outperformance was
achieved with a low beta portfolio and a cash position which averaged 12%, implying that the alpha
of the invested portion of the portfolio was more than 400bps during the quarter. This strength was
not led by any one country or sector in particular, although Hong Kong and China provided the bulk
of returns owing to their significant weighting in the portfolio. Also of help was the lack of losing
positions - only two stocks detracted more than 10bps from NAV.

Cheung Kong Holdings and Hutchison Whampoa deserve a special mention as they contributed
almost 20% of the total return during the quarter. We have begun to reduce the position in Cheung
Kong as it now has less potential upside following a positive return of nearly 50% over the past 12
months. However, we still think that the risk / return potential for the group is excellent.

Our biggest error of the quarter was the premature sale of our Indian portfolio. Owing to a mixture
of concerns over valuations and caution about the bullish market sentiment going into the elections,
we exited all of our Indian positions shortly before the election results. However, following Modi’s
landslide election victory, the positions we sold went on to rally sharply and we estimate that this
cost us 50 to 100 bps in performance. In honesty, our decision to sell was driven more by emotional
rather than rational factors. The Indian stocks we owned were cyclical and therefore our confidence
in these positions was always going to be lower. They had performed well and so we fell prey to the

“disposition effect”*

and allowed a view on the elections to enter the investment process. On a
purely logical basis we should have ignored these feelings and continued to own the stocks. Buying
and selling always involves a mixture of judgement as well as pure quantitative analysis but in this
case we believe we would not have made the same decision had cooler heads prevailed. Such is
investment — even when we are aware of our own behavioural weaknesses as investors it is not

always possible to control them.
Valuations now compared to valuations at the fund’s inception

In the table below we have set out how the stocks we own today are valued on a dividend yield basis
compared to where those same stocks traded at the inception of the fund in December 20102 As a
reference we also look at how Asian and global markets have changed and the major conventional
and index linked government bond market yields have moved over the same period.

This shows that on average our portfolio positions have yields that are 40bps higher than they were
in December 2010, whereas both US and UK government bonds offer yields that are 70-90bps lower
than they were at the time. Although it could well be argued that the current levels of bond yields
are unsustainable, it does perhaps highlight that there is a degree of protection built into the

'The disposition effect is an anomaly discovered in behavioural finance. It relates to the tendency of investors
to sell shares whose price has increased, while keeping assets that have dropped in value (source: Wikipedia)
? Note that this analysis looks at how the current portfolio is valued relative to where those same stocks were
valued when the fund was launched. As such, we can only analyse those stocks that were listed or had
forecasts in December 2010. The reason for doing this is that it more accurately shows what the change in
rating has been over that period. We are not considering the actual portfolio that we owned in 2010.
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portfolio as the yield gap between dividend yields and bond yields is 110-130bps higher than it was
at the inception of the fund.

December 2010 June 2014 Difference
Average yield 4.5% 4.9% +0.4%
MXAP)J 3.1% 3.3% +0.2%
MSCI World 2.6% 2.6% +0.0%
US 10 year index linked | 1.0% 0.3% -0.7%
US 10 year conventional | 3.3% 2.5% -0.8%
UK 10 year index linked | 3.4% 2.7% -0.7%
UK 10 year conventional | 0.6% -0.3% -0.9%

Exited positions

India

As mentioned, we exited our entire Indian portfolio (Coal India, Cairn Energy, IRB Infrastructure and
Indiabulls Housing Finance) during the quarter on a mixture of reduced valuation upside, concerns
over cyclical risks and sentiment going into the election. This was a mistake and one that should not
have been made. That said, we believe the current valuations are far too sanguine about the
challenges that lie ahead for the government. Although Modi has a powerful mandate for change, it
will be instructive to see if the various interest groups, including consumers, are willing to put their
hands into their pockets to pay for these changes such as increasing power prices, deregulating
diesel prices). That said, do not confuse this with cynicism about the longer term outlook in India
where we are in agreement with the bulls that this could be a highly significant turning point for the
market. However, just like the Philippines where we can be very bullish on a market but not own any
stocks there, we need to find the right combination of asset quality, management and valuation
before we increase our weighting again.

Hong Kong/China

As part of an effort to upgrade the portfolio we exited the following names

e CNOOC (poor results and lack of confidence that management are in control of their destiny)
e Guangshen Railway (a change of view in the likely ability of the company to increase prices)
e Shun Tak (reducing Macau exposure plus failure of company to pay a dividend)

These could all be classified as mistakes. We were not unlucky in losing money, rather our original
research was flawed in some way for these positions and the only saving grace is that only CNOOC
cost the fund a meaningful amount of capital (approximately 40bps of NAV). CNOOC highlights a
particular issue with regards to investing in China where one part of the business is high growth,
highly profitable and cash generative and another is low growth, high cost and cash consuming. It is
a question of judgement as to whether the poor business will drag down the good business or not,
which typically involves an assessment of how financially aware management are. Our mistake with
CNOOC was not understanding the US acquisition in enough detail and failing to understand the

destructive impact that it could have on the overall valuation.
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New positions

Travelsky Technology

We discussed this position in a recent monthly note. It is performing well and we remain
comfortable with the position, accepting that the risk level of the position remains higher than
average owing to the relatively opaque nature of the business and the importance of the market
structure remaining favourable. Nonetheless, having this annuity like income stream correlated to
increasing China travel demand is attractive and the valuation of these cash flows is very
conservative. We are always searching for businesses in Asia which have “financial scalability”,
meaning that they can increase profits without having to increase capital. Travelsky is potentially
such a business. Every time a flight is booked in China, Travelsky charges a fee, yet it does not need
to increase capital as demand for flights in China grows and Travelsky handles more flight bookings.
This means that the company can grow as rapidly as the overall market but, unlike airlines for
example, it does not need to invest more capital to do so.

Genesis Energy

This was the last of the New Zealand power companies to be listed as part of the government’s
privatisation programme. In the months running up to the Genesis IPO the sector had de-rated for
two main reasons:

e The market had been forced to digest a large amount of paper coming to the market owing
to the significant size of the privatisation programme

e The Labour opposition party’s plan to intervene in the power market to tax “excess”
profitability (sound familiar?) should they win the election in September

As a result of this, the IPO was priced at a very attractive dividend yield of 10%. Since then, the stock
has rallied sharply. It currently offers close to a 9% yield, which we expect to increase in real terms
over the medium term.

True Telecommunications Growth Infrastructure Fund (TRUEIF)

TRUEIF owns mobile phone towers, fibre backhaul transmission and a nationwide fibre backbone
network which it leases to TRUE Corp, the manager of the fund. It is a relatively low risk business as
most of the revenues are contractually agreed and the main risk is the credit rating of TRUE Corp
which, up until recently, had been relatively stretched due to a high capex programme and low
levels of profitability. In fact, the reason that TRUEIF exists is that TRUE Corp was forced to sell off
some of its assets to avoid becoming financially distressed. The market viewed the yield on TRUIEF
at 9% to be relatively unattractive given that the approximate rate that TRUE Corp would have had
to have paid if it had wanted to raise debt instead of injecting their assets into a fund. However, this
assessment fails to take into account the credit enhancement that fund holders achieve by actually
owning the assets. As the towers are essential to the business, companies are very reluctant to
default on these obligations. Indeed, we saw mobile phone companies in Indonesia default on debt
during the global financial crisis but continue to pay their mobile tower leases as these businesses
can run without paying their bond holders but they cannot operate if their mobile networks cease to
function. Since we purchased the position, TRUE Corp, the parent company, has conducted a large
rights issue and simultaneously sold a stake to China Mobile, which effectively underwrites the
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company from a credit standpoint. In light of this, we believe the risk premium attached to TRUEIF
will gradually reduce.

MTR Corp

MTR Corporation is a mass transit operator owned by the Hong Kong government. It has two main
businesses:

e It operates railway lines in Hong Kong, China and overseas, including the London
Overground

e It also owns and develops property projects, typically those connected with the railway
stations it runs

The attraction of the business is that it combines a very strong Hong Kong infrastructure business,
which has built in inflation protection, with interesting growth options in China and a very high
quality investment property portfolio. The company is very committed to a progressive dividend

policy.

The stock has suffered from a misunderstanding of its property business. In Hong Kong, the
government has a unique way of structuring railway developments in order to help ensure MTR is
financially robust enough to build and operate its Hong Kong railway assets. When MTR wins a bid
for a new station the Hong Kong government gives the company the land around the station. There
are several important points to highlight here. Firstly, the fact that MTR is given the land means that
the company does not take on any land banking price risk - the land premium is fixed and paid for by
the developers. In turn, MTR’s carrying cost for keeping the land on its balance sheet is low.
Importantly, this structure allows MTR to be very flexible as to when it releases projects for tender,
so it can wait until conditions are good. Further, when it releases projects for tender MTR has a
choice between selling the land upfront and receiving cash immediately, or allowing a property
company to develop the land and then splitting the profits with the developer when the assets are
sold in the future. MTR generally opts for a mixture of upfront cash from land sales and profit share
with the developers in the future. Management can use some of the upfront cash to fund capital
expenditure in MTR’s infrastructure business. Alternatively, when management are particularly
bullish on property prices, they can opt to sell less land upfront and monetise more of the land via
profit sharing with the developers. The current weak property market in Hong Kong means that
this division is not generating significant value but it retains large optionality if the market
improves. It is worth noting that after the government MTR is the biggest landowner in Hong
Kong.

Man Wah Holdings

Man Wabh is not a typical holding for us. It is a sofa manufacturer, specialising in recliner products.
Beginning as a typical “no brand / low cost” China manufacturer it has steadily improved its product
quality and sales efforts so that it is now a formidable global competitor with strong operations in
US, Europe and China. Quick to realise that branding means very little in this area of the market, it
focuses on producing high quality, low priced products. A key aspect of Man Wah’s competitive
edge is its proprietary recliner mechanism which needs to be reliable, quiet, smooth, safe and able
to handle large amounts of weight. Unlike its competitors, it has developed its own mechanisms,
enabling the company to capture more margin.
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In the US market, Man Wah’s major competitors are either going bankrupt or losing market share.
In China the company is five times bigger than its next competitor. Through a combination of its
leading market position and scale, plus its low cost structure, Man Wah can price its products at a
25% discount to the market and still enjoy very high margins.

Admittedly, we do have some concerns about the governance of the company given management’s
decision to “maximise the value of the company’s cash” by investing in Chinese wealth management
products. We have questioned management on this point and encouraged them to pay excess cash
back to shareholders instead. Time will tell if the company’s financial management improves to
match its operational management. The company is in a net cash position, enjoys a 20%+ ROE, pays
a 4% dividend yield and trades on 10x earnings.

eMemory Technology

eMemory is, as far as we know, the only “pure Intellectual Property (IP)” company in Taiwan and
perhaps the whole of Asia. Being a “pure IP” company means that the company does not actually
produce anything itself, instead customers licence its technology and pay a licence fee and a royalty
fee to use its designs in their chips. It is very similar in this regard to the UK company, ARM. It is a
high risk / high potential return company and therefore is sized as a 1-1.5% position.

eMemory’s technology relates to non-volatile memory (NVM) which is a basic building block of the
semiconductor industry. Non-volatile means that it “remembers” information even when it is not
receiving any power as opposed to volatile memory, such as DRAM, which needs to be constantly
refreshed in order to retain data. What eMemory has done is develop a NVM solution which can be
“fabricated concurrently with the logic circuit fabrication with no extra fabrication mask”. This
makes it cheaper, simpler, smaller and lighter to produce as memory and logic chips no longer need
to be separated. In simple terms it is a “built in” NVM function as opposed to having to add one on
later. Currently 5% of wafers use eMemory’s process but this is expected to rise to 20% over the
next several years.

The company is exposed to several high growth areas in the semiconductor market including:

e Smartphones — there was only one chip in the iPhone 5 that used eMemory’s technology but
this will likely increase to three chips for the iPhone 6

e Near field communication (NFC) — as more people use smartphones for payments, the need
for NFC to facilitate mobile payments will increase; all three approaches to NFC require
eMemory technology

e  Fingerprint sensors

e  Wearable devices

e  “Internet of Things”

Depending on how fast the overall market grows and how quickly eMemory can penetrate the
market, sales growth is expected to be 30% to 50% a year over the next 5 years.

What makes e-Memory particularly attractive is that it has a very profitable, cash flow generative
business that can grow rapidly without the need for capital. If its revenue goes up by 10x then it
does not need to build more factories or hire more staff to do so, it just collects more cash. As a
result, the company pays out >100% of earnings as dividends. A combination of very high growth,
very low capital intensity and a high payout ratio means that the theoretical P/E that the company
should trade at is substantial.
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A note on Pakistan investments

During the quarter we have initiated two new positions in Pakistan, a country which we have not
invested in since the inception of the fund. Before we go into detail on these new holdings, a brief
comment on our decision to invest in this market.

Early investors in PAEIF will remember that we invested in a Cambodian company called Nagacorp
before it became well known by investors. At the time, a big question concerned the political risk in
Cambodia and whether that market was investable. As a result of these concerns, the stock traded
at a 14% dividend yield and a P/E of 5x earnings. Now, three years later, the stock trades at a
premium to the Macau stocks and very little attention is paid to the political risk. Although Pakistan
is of course very different, we are happy to have small amounts of the portfolio in markets which are
perceived to have very high political risk if we feel the risk / return profile of the stocks that we own
justifies it.

Hub Power Company

Hub Power Company (HUBCO) operates an oil fired power station in Pakistan. As mentioned,
Pakistan has a relatively high risk profile and is very dependent on foreign aid to avoid a balance of
payments crisis. Owing to this, the credit risk on the Kingdom’s US dollar bonds trades at around
750bps, which is in line with the Ukraine. Somewhat surprisingly, it is not the security issues that
keep investors out but the corruption and power shortages that concern them. It is estimated that
power shortages cost the country two percentage points of annual GDP growth. The need for
Pakistan to improve the power industry means that the government (and multinational institutions
such as the World Bank) are keen to lend to companies that are building fuel efficient power stations
in Pakistan. This bodes well for HUBCO returns.

HUBCO'’s business model is relatively simple. It earns a guaranteed USD return on its power assets
and can pass on all of its fuel costs via higher tariffs. Given that its customer is the government, its
business can be thought of as an inflation linked USD government bond. With a current dividend
yield of 13% this is a high risk / high return investment.

United Bank Ltd

United Bank is a high ROE (+25% ) and — in the context of Pakistan — a low risk bank, yet it trades on
a P/E multiple of just 8x with an 8% dividend yield. We recently participated in the placement by the
Pakistan Government of its residual 19.8% stake in the bank which was conducted as part of the
government’s privatisation programme. The majority owner is Bestway Group of the UK.
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PORTFOLIO PERFORMANCE

Performance Summary (%)
Period ending 30.06.2014

Class 1* BUSD  Benchmark **
1 Month 2.14 1.73

3 Months 8.55 6.29

Year to Date 9.64 7.35
2013 13.45 3.95
2012 45.90 22.96
2011 -3.96 -15.20
Since Launch+ 74.29 17.00
Annualised 17.21 4.59

since Inception

* Class 1 shares were closed to further investment on

30" November 2012
**MSCI Asia Pacific ex Japan
+ Launch date: B 31.12.2010,

RISK ANALYSIS

Risk Metrics

Tracking Error (% pa)
Beta

Alpha (%)

Volatility (%)

Source: Bloomberg
Since inception: B 31.12.2010

Fund (%)

6.8
0.81
135
13.0

Fund Performance - Class B USD (%)
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Source: Bloomberg. Total return net income reinvested.

Class 1 B, USD Monthly Performance Summary (%)

2014

2013

2012

2011

Jan

-4.34

3.93

8.12

-2.68

Feb

4.03

Mar

1.50

0.35

Apr

1.58

4.57

3.20

3.90

May June July Aug Sept

4.63 214

-0.53 -4.95 1.87 -2.24 5.07

-7.67 3.84 6.72 192 6.36

259 0.60 3.56 -6.06 -12.80

Risk Adjusted Perfoermance - Class B USD (%)
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Source: Bloomberg. Annualised return and 1 year volatility versus the peer group (o
ended offshore Asia Pacific ex Japan Equity Fund Index), 31.12.10 to 30.06.14
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THEMATIC & GEOGRAPHICAL BREAKDOWN

Thematic Breakdown (%)

Top 5 Holdings (%)

Cheung Kong Holdings 5.8 Core Infrastructure 505
hi h d Retail Shopping Mall 127
Hutchison Whampoa Lt 4.8 Cash 100 —
Link REIT 3.9 Asian Consumer 929
Real Estate 5.8 [ ]
SK Telecom Co Ltd 3.5 Quality Financials 44
Television Broadcasts Ltd 33 Asian Export Brand 42 H
Niche Tech 23
Total Number of Holdings 45

Geographical Breakdown (%)

Portfolio Financial Ratios Hong Kong 379
China 14.0
Korea 105 | ]
Predicted Price/Earnings Ratio 12.2x Thailand 102
Predicted Return on Equity (%) 13.8 C_ash 00—
Singapore 8.0
Predicted Dividend Yield (%) 4.7 Malaysia 22 m
Australia 1.9
Indonesia 182 W
Pakistan 1.7
Taiwan 13 ]
New Zealand 05
FUND PARTICULARS All data as at 30.06.14. Source: Prusik Investment Management LLP, unless otherwise stated.
Fund Facts Share Class Details
Fund Size USD 851.4m Class 1* SEDOL ISIN Month end
Launch Date 31 December 2010 NAV
A USD Unhedged Non Distributing B4MK5Q6 IEO0OB4AMK5Q67 179.12
Fund Structure ucTs i
B USD Unhedged Distributing B4QVD94 IE00B4QVD949 153.83
Domicile Dublin
CGBP Hedged Distributing B4Q6DB1 IE00B4Q6DB12 154.06
Currencies USD (base), GDP, SGD
D SGD Hedged Distributing B4ANFJT1 IEOOB4ANFIT16 147.45
Management Fees *Class 1 shares were closed to further investment on 30" November 2012
Annual Management Fee
1% p.a Paid monthly in arrears Class 2* SEDOL ISIN Month end
NAV
Performance Fee XUSD Unhedged Distributing B4PYCL9 IEO0B4PYCL99 141.27
Class 1: None T
Y GBP Hedged Distribut| B4TRL17 IEOOB4TRL175 141.86
Class 2 and Class U: 10% of the net out-performance ecge stributing
of the MSCI Asia Pacific ex Japan Index with a high- ZSGD Hedged Distributing B6WDYZ1 IEOOB6WDYZ18  140.90

water mark.
Temporary Front End Charge: 3% introduced on 2"

N . * Class 2 shares were soft closed to new investors as of 30™ November 2012. Performance fee
December 2013 paid to the benefit of the fund.

based on individual investor’s holding

Class U* SEDOL ISIN Month end
. NAV
Dealing U GBP Unhedged Distributing BBP6LK6 IEOOBBP6LK66  104.55
Dealing Line +353 1 603 6490 * Class U shares are open to current investors only. Performance fee based on fund
Administrator Brown Brothers performance as a whole.
Harriman (Dublin)
Dealing Frequency Daily
Valuation Point 11am UK time
Dealing Cut - off 5pm UK time
Min. Initial Subscription USD 10,000 Dividend Dates

Dividends paid twice annually (January and July)
Min. Subsequent Subscription usD 5,000
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Fund Manager

Tom Naughton
Tel: +44 (0)20 7493 1331
Email: tom.naughton@prusikim.com

Sales & Marketing

Mark Dwerryhouse

Tel: +44 (0)20 7297 6854

Mob: +44 (0)7831 856 066

Email: mark.dwerryhouse@prusikim.com

Nazinna Douglas

Tel: +44 (0)20 7493 1331

Fax: +44 (0)20 7493 1770

Email: nazinna.douglas@prusikim.com

Prusik Investment Management LLP
1st Floor 46 Hays Mews
London W1J 5QD

Web: www.prusikim.co.uk
Email: enquiries@prusikim.com

This document is issued Prusik Investment Management LLP and is for private circulation and information purposes only. Prusik Investment Management LLP is authorised
and regulated by the Financial Conduct Authority in the United Kingdom. The information contained in this document is strictly confidential and does not constitute
investment advice, nor an offer or solicitation to buy or sell any securities and or derivatives or to make any investment decision and may not be reproduced, distributed or
published by any recipient for any purpose without the prior written consent of Prusik Investment Management LLP.

The value of investments and any income generated may go down as well as up and is not guaranteed. You may not get back the amount originally invested. Past
performance is not a guide to, or indicative of, future results. Changes in exchange rates may have an adverse effect on the value, price, or income of investments. The
information and opinions contained in this document are for background purposes only, and do not purport to be full or complete. Please refer to the fund prospectus for
more detail.

The information given is not exhaustive and does not constitute legal or tax advice. Prospective investors and investors alike should consult their own professional advisers
as to the implications of their subscribing for, purchasing, holding, switching or disposing of shares under the laws of the jurisdictions in which they may be subject to tax.
No representation, warranty, or undertaking, express or limited, is given as to the accuracy or completeness of the information or opinions contained in this document by
any of Prusik Investment Management LLP, its partners or employees and no liability is accepted by such persons for the accuracy or completeness of any such information
or opinions. As such, no reliance may be placed for any purpose on the information and opinions contained in this document.




<<
  /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 /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /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 false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (None)
  /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


