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Editorial by Theo Marinis

Over the summer break I'm sure we all took the opportunity to
reflect on the unbelievable period we have just been through in
the world economic cycle. | came away feeling unbelievably
relieved.

Like everyone, the fall in world markets has hit my
superannuation severely and affected the value of our house,
even our business, but | took the opportunity to think back to the
crisis that my grandparents and older uncles told me about, ‘The
Great Depression’, and it left me thinking “perhaps we have
learnt something after all?”

We are not seeing people starving in Rundle Mall, we don’t have
a “hungry mile” at Port Adelaide, we still have an excellent
social security system (introduced in fact as a direct result of the
experiences during The Great Depression) and we have a much
fairer and more just society. Importantly, as a consequence,
Government represents more than a quarter of our economic
growth (or GDP in economists’ language!) rather than just the
one per cent it did back in the 1930'.

On the financial planning side | am really pleased that as a
business Marinis Financial Group has stuck to its core beliefs - as
a client once said to me, “At least you are smart enough to know
you are not smart enough to predict the future!”

We have remained true to our mission as financial strategists
and not as stock pickers. We have continued to counsel the
overwhelming majority of you, our clients, against margin-
lending (borrowing money to buy shares) which has caused so
much grief for investors at Victoria’s Opus Prime or Queensland’s
Storm Capital. We have kept communicating with our clients and
regularly invited them to call us if they have any concerns.

Where necessary, we have adjusted strategies to include a
Centrelink component and we have encouraged all of you to
organise your financial affairs through the Now Sorted! system.

I quess the lesson | have had reinforced during these turbulent
economic times can be summarised in two old sayings: “Once
you have a sound strategy, stick to it” and “Get rich slow”.

As a financial strategist, there is nothing | can do which will
directly affect the investment markets. What I can do is make
sure | am constantly learning, that | am thinking about our
clients’ portfolios, and that | am on top of all the legislative
changes.  Consequently, | can help my clients position
themselves to not only ride out the recent financial storms but
also to thrive in the good times, which are inevitably ahead.

In fact this may seem a strange comment to many people who
follow the financial crisis closely, but I actually believe the time
ahead is going to be very positive for everyone and in particular
the still working Baby Boomers and retirees.

You just need to ensure your strategy is right and that you stick
to it. Anyone who is over 55 and still working would be mad not
to have a Transition to Retirement (T2R) strategy in place,
allowing them to essentially buy great quality investments at a
huge discount with near tax-free dollars. Similarly, retirees with
a correctly weighted portfolio with a large cash portion can move
into growth assets - helping them enormously on the upswing -
before reweighting again!

On a personal note, | would like to say a heart felt “Thank You”
to all our clients who have taken the time to contact us during
the recent difficult period on the global markets with personal
comments of support and encouragement. Sometimes being
responsible for advising so many good people about the best
strategy for investing their funds during volatile times can be a
lonely and difficult place. | really value and appreciate your
support.

In conclusion, I'd like to congratulate Senator Nick Sherry, the
Minister for Superannuation, for his ongoing “tidying up” of our
retirement savings system.

Many of you will have heard of the $13 billion in ‘orphaned’
superannuation which has been administered by the ATO over
the years. At last, some blinding clarity has dawned on the
Canberra based bureaucrats under the Senator and they have
decided to match tax file numbers (TFN’s) attached to these
accounts with the TFN’s of tax payers - therefore returning the
superannuation to its rightful owner. Now this decision in itself
leaves the reader asking “Why did this NOT happen years ago?”
However, having worked in the Federal Public Service for
Centrelink, The Insurance & Superannuation Commission and at
the ATO, | can assure you that obvious smart decisions can take a
frighteningly long time to be made!

—

Theo Marinis B.A., B.Ec., CPA., CFP®
Financial Strategist
Authorised Representative
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Case Study: Life’s Unexpected Turns

03

Sometimes life can take some unexpected turns, as Adelaide-based couple
George and Samantha® discovered when their financial planner Theo Marinis
suggested George go back to work as a volunteer.

Like many people over 50, George, a gas fitter, found himself being offered a
redundancy which he happily accepted. Being a sensible person, George and
his wife Samantha made an appointment to see Theo Marinis at Marinis
Financial Group to discuss how they would fund themselves through their early
retirement and beyond. George got a real shock when Theo recommended he
go back to work for the next nine months.

At the time George was 60 and by satisfying a Centrelink activity test
(eg voluntary work) for nine months after age 60, George was able to qualify
for a Mature Age Allowance.

However, the work George found had a new slant - he volunteered with his
local council looking after the house bound and elderly. There was actually
enough work for two! After more than 40 years of marriage he found himself
working alongside Samantha!

“At first we were very apprehensive,” Samantha said. “After all, throughout his
career George had not really had a lot to do with the general public but he and
| were amazed at how much we both enjoyed volunteering, in fact we kept it
up for another five years beyond our original plan.

It is true what they say: “You often get more out of volunteering than the
people you help do.”

Theo said George and Samantha were self funded retirees. In 2001 they were
concerned about falling markets and their Allocated pensions at the time.

“They followed my advice to roll funds back into super and applied for
Centrelink benefits, reluctantly originally, as George in particular was not sure
about the voluntary work requirement. In the end they both loved it and kept
going till earlier last year, even though they could have given it up long ago!”
Theo said.

’

“Since our original 2001 meeting we have invested their retirement funds
partly in a lifetime asset test exempt annuity for Samantha and a Growth
Pension for George, plus they have an Account Based pension for day-to-day
funds as well.

“They are both on Age pensions now, in addition to income from their own
super pension and annuity investments and now have more (tax free) income
than when they were working. Not surprisingly, George and Samantha really
appreciate the advice they took from me which has left them very well off.

“Despite the current market volatility, George and Samantha are not concerned
because in our recent review the fall in their investment values resulted in a
significant increase in their Centrelink age pension benefits which replaced the
reduction in their own income, due to the current reduction in their private
pension balances.”

“Not their real names - but a true story



Transition to Retirement (T2R) legislation could not have been
more timely for Barry and Deidre Wilmot as they planned for the
start of the next chapter of their lives as retirees.

As a General Manager and a Registered Pharmacist, Barry
Wilmot was well used to planning in advance. Therefore, five
years prior to retirement, he and his wife of almost 40 years,
Deidre, mapped out their goals for life after work and
established firm plans for how they were going to be achieved.
It was shortly after this, that the Federal Government introduced
some interesting new opportunities under the banner of
Transition to Retirement.

Barry and Deidre met at university and studied pharmacy
together and Barry served his country as a Lieutenant in the
Royal Australian Army Medical Corps before returning to civilian
life. Barry worked for National Pharmacies for 46 years and
Deidre held a range of professional positions managing
community pharmacies, working in hospital departments and for
the Federal Government. They recognised that despite their
outstanding education and life experience it was paramount to
speak with a qualified financial planner to work out how best to
take advantage of the new rules.

“A friend recommended Theo Marinis to us because Theo had
gained a reputation for his understanding of the Transition to
Retirement rules. | had some three years of work ahead of me
with National Pharmacies and consequently the new rules
sounded very attractive,” Barry said.

“Theo explained the new rules very clearly and helped us
implement the process very smoothly.

My employer was willing to help, despite salary sacrificing so
much into super being an unusual request at the time. In fact,
over the last two years | was with National Pharmacies as a
General Manager | salary sacrificed the majority of my salary
into superannuation.

As Deidre and | had put considerable thought into what we
wanted to do after retirement, we kept a significant amount, in
fact around a quarter of our fund in cash. This was because we
planned to make some improvements to our home and to travel
after finishing full time work. With the current market decline,
being overweight in cash has been very helpful in reducing the
impact.

Deidre is recovering from knee replacement surgery and we are
looking forward to exploring Spain, Portugal and Morocco before
cruising along The Rhine in the next few months.

I've recommended Theo to friends because he is straight forward
and open, as well as passionate.”

“During the recent difficult economic times which are driven
primarily by the American economy, Theo has been
communicating with us via letters, phone calls and with his
magazine. He has consistently recommended not selling out
and holding our nerve, which I think has been invaluable advice.

I am absolutely confident the market will bounce back and that
some of the great icons of Australia, like BHP Billiton, will be
global powerhouses, ensuring the wellbeing of our economy for
future generations.

From my perspective as a new retiree, it makes sense to me that
working people plan for their own retirement and take
responsibility for it.

I'd recommend people put away 15 per cent of their income into
superannuation as this has been, historically, the amount that
provided a reasonable figure in retirement, thus meaning a
lifetime personal contribution of six per cent above the
mandated nine per cent. It isn’t easy but it is wonderful to be
retiring with the opportunity to have some choices in your life.
I would not like the thought that Deidre and | would have to rely
simply on the age pension after a lifetime of work”.




5 January 2009

Media Release: Generation X - Stunned!

For most Generation X'ers (those people born between 1961 and
1981) the wonderful, easy world of making money, full
employment, buying a plasma TV on easy credit and 20 per cent
investment returns has evaporated and as a result, many are
stunned by all the negative reports on the current economic
downturn. However, these are actually good times for those
smart enough to take advantage of it, says Adelaide-based
financial strategist Theo Marinis.

“What we are really experiencing at the moment is the
pendulum swing of correction which was due in response to the
greed and excesses of the recent few years,” Theo said.

“For Generation X'ers these are unprecedented times. You can
understand why so many are worried that Australia may be
facing a depression. Clearly however, we are not heading for a
depression, it simply feels that way for a generation which has
little personal life experience other than the unprecedented
good economic times to draw upon.

Perhaps they should chat to their grandparents about what a
real depression is like! We all need to remember that there was
no Social Security system in place in the 1920’s or 1930s. The
social security system was introduced due to the terrible
hardships experienced during the Great Depression. This was to
ensure there will always be a safety net to reduce the pain
during times such as we are currently experiencing.”
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“For those Generation X'ers who maintain employment (and this
will be the vast majority of them) these times are a brilliant
opportunity for those smart enough to subscribe to the old
axiom ‘Get Rich Slow.”

Petrol prices have fallen by 30 per cent, interest rates have
dramatically reduced and for those eligible, the Federal
Government has been very generous in giving away free money
to working families.

It is what the Generation X'ers do with these windfall gains
which will make a dramatic difference to their long term
wealth.”

“Firstly, any extra money should be used to pay off short term
debt such as credit cards and/or car loans, then any extra funds
should go to their home mortgage. Paying off debt as quickly as
possible gives you the chance to later supercharge your
superannuation by making significant personal contributions.”

“Now Super has of course recently been getting a lot of bad
press, which is quite unfortunate and ill informed.

You need to remember that Super is simply and undeniably the
most tax effective way to save for your retirement. It is the
investments held within Super that are being hit at the
moment, but they, have been hit whether held in super or not!

The wonderful thing is that for Generation X'ers with more than
20 years to go to retirement, their super contributions are
buying into shares which just 18 months ago cost twice what
they do today. This means those super contributions will get a
supercharge rebound when the share market comes back (as it
always does) in the medium to long term.”

“Many Generation X families often have one partner working
part time. There remains a great opportunity for those earning
less than $60,342 to contribute up to an extra $1,000 to their
superannuation to pick up the Federal Government’s
co-contribution payment and there is nothing stopping the
higher earning partner from making this contribution on their
behalf!”

“In fact, for those Generation X'ers who are clever enough to
recognise that the world has changed, but that the sun will still
come up each day, these are great times to build family wealth.
It is like the famous opening lines of the classic Charles Dickens
novel ‘A tale of Two Cities’ It was the best of times; it was the
worst of times...”



5 January 2009

Media Release: Great Time to be Generation Y!

The world might be coming to a financial end if you believe all
the hype, but there has never been a better time to be a young
working person between the ages of 16-25, also known as
Generation Y or “Gen Y'ers,” according to Adelaide-based
financial strategist Theo Marinis.

“So long as a Gen Y'er is able to hold down a job, we should not
get too caught up in the gloom. A 7 per cent unemployment
rate still means 93 per cent of us have got paid employment.
Times could not be better economically for working Gen Y'ers
and don't forget that unemployment is still currently around four
per cent!” he said.

“A smart Gen Y'er will be taking advantage of the lower interest
rates to pay off, as much as possible, any “lazy” short-term debt
such as credit cards and car loans. The lower cost of fuel, down
almost 30 per cent, will also help.”

“Once the credit card and the car problems are sorted, an older
Gen Y'er with some get up and go will be getting themselves a
home loan with cheers all around from their parents, move into
it later in the year or early in 2010 when property prices which
traditionally lag the stock market are likely to be at their most
affordable in the cycle. If the rumours are right, the Federal
Government will have extended its unbelievably generous first
home owners support scheme which will essentially pay off the
stamp duty and solicitor’s fees.”

“For those Gen Y’ers who perhaps don't earn sufficient to take on
a home loan, believe it or not, they will do really well in the long
term by putting extra money (after paying off lazy debts) into
their superannuation.

There are two great reasons for putting more money into super
right now - the first is you will be buying assets at around 50 per
cent of what they cost just 18 months ago, which is a terrific
bargain that will stand you in great stead when the markets
return. The second is to take advantage of the superannuation
co-contribution offered by the Federal Government.

Under the co-contribution, workers who put extra into their
super and earn less than $60,342 pa will find the Federal
Government will give them additional superannuation money
for free — up to $1,500 in a year for those earning less than
$30,342 who contribute just $1,000 extra themselves. There is
nothing stopping a generous parent or grandparent from making
this payment on their behalf!”

“So how much impact will this approach have - a huge amount
particularly if repeated each year. If a 19 year old earns $27,000
pa, their employer will be compulsorily contributing almost
$2,500 into super for them under the Super Guarantee (SG)
rules. When you then personally add a further contribution of
$1,000 from a relative and the Federal Government’s $1,500,
you get a total gross super contribution of around $5,000 pa.”

“It is reasonable to expect just the $1,000 pa personal extra
contribution and the resulting $1,500 government contribution
to grow to $250,000° by the time that person is 65 years of age.

Further, this $250,000 super saving is over and above the value
of the compulsory SG contributions and earnings balance over
that time!”

“Now, human nature being what it is, most Gen Y’ers will notice
a few extra dollars in their wallets and go and buy a trendy new
outfit. However, for those who have a view which expands
further than next weekend’s dance party, the opportunities
presented at the moment are fantastic.”

“It is unlikely that the people I'm talking about will be reading
this article. However, their parents and grandparents might be

able to pass on the message. | recommend texting!”

“Based on an assumed 6% pa net earning rate.
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9 February 2009

Media Release: Boomers & Retirees - See Your Adviser
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Despite widespread headlines of doom
and gloom as a result of the much
over-hyped Global Financial Crisis, it
could actually prove to be the real break
Baby-Boomer and Retirees have been
hanging out for - they just need to make
sure they have had their portfolio
reviewed and if necessary, reweighted,
says Adelaide-based financial strategist
Theo Marinis.

“Baby Boomers who are over 55 and still
working are in a fantastic position so
long as they are using Transition to
Retirement (T2R) legislation to help
them supercharge their retirement
savings. They are using near tax-free
dollars to buy heavily discounted assets
which means when the market returns
to good health (and it will as sure as day
follows night) they will have had a
double win,” he said.

“Working Baby Boomers should make
sure their adviser reviews the asset
classes of their existing portfolio and if
necessary, reweight it to take advantage
of the time they have left until
retirement and the projected income
they will be getting between now and
then.”

“While many predict the future will be
bleak for Boomers and Retirees, these
prophets of gloom are forgetting that
there is still a looming skills shortage in
Australia.  If you look at the public
service, one of the major employers in
the country, for example, it is estimated
that 30 per cent of the work force will be
eligible to retire by 2013. Further, itis a
similar situation in every sector of the
economy!

Baby Boomers will have the potential to
be recruited and even retrained for new
careers, on their own terms (probably
therefore on a part-time basis) to fill
these vital roles in administering the
Government’s policies and the great
news is that they will be able to do so
using a T2R approach thereby paying
little or no tax.”



“As strange as it seems, retirees who have provided financially
for their own retirement are in a very good position as well, so
long as their portfolio has a balance between a strong cash
buffer and believe it or not, growth assets. The cash buffer
allows them to see out the present difficulties while the growth
assets will help them make the most of the impending upswing
in the medium to longer term.”

“In fact, retirees will be enjoying the cost of living reductions
brought on by the Global Financial Crisis including cheaper fuel,
airfares and food items.”

“In addition, people should not lose sight of the fact that 21st
Century Australia is very generous by world standards. We look
after pensioners by providing up to 25 per cent of the average
working man’s wage in Centrelink Age Pension benefits in
addition to allowing people to have their own private pensions
(through super), providing significant additional income to
supplement the basic Age pension even for those with relatively
modest private savings.”

“All those scaremongers talking of another Great Depression
need to be reminded that this was not the case in the 1920’s and
1930's.

In fact, the Great Depression was the main impetus for the
creation of our safety net Social Security system. It was to
ensure that in time of economic downturn people would not be
forced to live in the streets and line up at soup kitchens for a
feed.”

“Self funded retirees too, need not panic. For example, a self
funded retiree of 65 with $1 million in a superannuation pension
has options even if their pension investments are not currently,
correctly allocated.”

“In this case, they need to review their investment allocation
with the aid of a quality adviser. A good adviser could, for
example, reallocate $200,000 of the portfolio into cash
investments with the balance remaining exposed to growth
assets (subject to the client’s risk tolerance).”

“This cash allocation acts as the portfolio’s ‘shock absorber” to
cushion the portfolio from market volatility and is the account
where the pension payments will be paid from, ensuring none of
the growth orientated assets in the portfolio are crystallised at a
loss, in the current environment.”

"Now, if this self funded retiree pensioner draws $50,000 pa (tax
free super pension) as ‘pay’ taken from their ‘shock absorber’
cash portfolio, they have about four years of pension payments
in the starting $200,000 cash account.”

“However, this ignores that the entire portfolio is receiving
income (eq interest and dividends) even though the portfolio
value has fallen during the current crisis. If we assume a
conservative 4% pa net income yield that equates to around
$40,000 in income flowing into the cash account, whilst drawing
$50,000 pa in pension payments from the cash account.”

"Quite clearly therefore, the $200 000 cash account will be self
funding for many, many years providing plenty of time to ride
out the current volatility and allow the growth assets to recover
their capital value, as they certainly will in due course.”

“In my more than 20-year career including my time at the ATO,
Centrelink and the Insurance & Superannuation Commission
before establishing Marinis Financial Group, | have observed one
golden rule of the world - times are never as good as they seem
and they are never as bad as they seem.”

“I remain very optimistic that Australia will pull through the
current global financial crisis and will spring back to its position
of robust growth, having learned the lesson about getting rich
slowly - it is about the strategy rather than the trying to pick the
best underlying investments or the best time to buy.”
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The People: Keryn Johnson

Anyone who has met Marinis Financial Group’s Life Insurance
expert Keryn Johnson would not believe she has more than 30
years experience in the industry, but it is true.

What's more, Keryn and her children are living testaments to the
benefit of making sure your estate is protected against
premature death, having lost her husband Mark at an early age
and being left to raise their children on her own.

“One of the really satisfying parts of my job at Marinis Financial
Group is when | know we have really helped out a family like
mine, which needed the peace of mind life insurance can bring,”
Keryn said.

“Itis difficult enough having to deal with grief and loss, let alone
the prospect of losing a home or business because the bread
winner is no longer there. Life insurance simply allows you to
get on with living as it works to cover your financial needs.”

“My husband and | had our own Life Insurance and
Superannuation business which | continued for several years
following Mark’s death before finally selling. Fortunately we
practised what we preached and had adequate cover for
ourselves so there was no need for me to work as hard.
I continued working for a while for another business before
‘retiring’. However, my son Simon told me to go back to
work - | think he thought | needed more of a challenge and he
was right.”

“I guess it's easy for me to do this job because of my own
personal experiences. Nobody wants to make an insurance
claim but it is reassuring in dire circumstances, such as a cancer
diagnosis or a major heart attack to be able to focus on
treatment and recovery knowing that your trauma or income
protection policy will cover your financial needs.”

“It's very important to have life cover, especially if you have
dependants and it is not just men or the ‘breadwinners’ who
should have it. Homemakers and others in unpaid roles often
underestimate what their contribution to family life would cost
to replace. Imagine if you were to lose your home or had to
employ a housekeeper and a nanny while your children were
young?”

“I really love dealing with all our clients and working with the
rest of the MFG team. Theo often describes us all as part of a
large family which I think is rather appropriate for our group. It
is fair to say all our values are aligned.”

Keryn has two adult children, two adult step children and has
now welcomed the most joyous gift of all, a healthy grand-
daughter, Layla Kate, born on the date of her late Grandfather’s
birthday. This simply goes to show that life does go on for
families even when they lose someone they love.



Grow 2008 Survey Results

A very big thank you to the more than 60 clients who took the
time to fill out our 2008 Satisfaction Survey. The results have
been truly helpful and provide a clear insight into how we deliver
our service.

Of our respondents, 50 indicated that our GROW magazine was
useful to them whilst seven indicated it was not and based on
this performance we will continue to produce GROW. We shall
remove from our mailing list those clients who indicated that
they did not benefit from the magazine however, they can
always request to be put back on at any time in the future. Five
responders said the question did not apply to them.

It was interesting that only 12 people who completed the survey
responded to the question regarding the quality of our website,
marinisgroup.com.au. They all stated that it was either good or
excellent. Most people said the question was not applicable to
them. This may reflect the demographic of our client base, or
that we need to demonstrate the value of the website to our
clients more efficiently. 1shall continue to ponder this one.

More than 50 of our respondents mentioned they had seen
articles quoting Theo Marinis in the media. This was very
pleasing given the amount of time it takes to satisfy journalists’
requests and sometimes demands! Generally though we
appreciate being asked for our opinion by reporters as
superannuation and retirement issues are very complex,
therefore it is pleasing to see that they come to us as a good
source of simple and clear information.

It seems our letters to our clients are achieving their goal on the
whole, with one respondent describing them as fair, three saying
the question was not applicable to them, 30 describing them as
good and 30 marking us as excellent. We will remain vigilant to
ensure we are as clear as possible, but given the very technical
nature of superannuation and investment, this for us has been a
very satisfying outcome.

We sincerely appreciated the ideas put forward for articles by our
client base and have already started to include some in this

edition. Obviously, we cannot please all the people all the time HOW
however, we always welcome feedback. If GROW is not relevant, Satisﬁ
it is not worth doing. ed re Yo
u?
E
Once again, on behalf of the entire team at Marinis Financial )rt"en?e/y sag
Group, | would like to thank all those who took the time to Ve Sfieq
respond to our survey. | have circulated the results throughout ’ysé‘tisﬁed @/
the office and talked with those people within the team who So
help produce all our communication materials so they know mewhat saty D
what’s working and what we can improve on. ISfieq
Stisfiey (37
Sincere and warm thanks
Theo Marinis B.A., B.Ec., CPA., CFP® Sfeg
Financial Strategist D

Authorised Representative

10



avea
e

MARINIS .

GroOuP [





<<
  /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


