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(Stock Code: 918)

ANNOUNCEMENT OF CONDENSED INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30TH SEPTEMBER, 2009

The Board of Directors (the “Board”) of Takson Holdings Limited (the “Company”) presents
the interim report and the unaudited condensed consolidated interim financial information of
the Company and its subsidiaries (the “Group”) for the six months ended 30th September, 2009
(“Review Period”), together with the comparatives. These condensed consolidated interim financial
information have been reviewed by the Company’s audit committee, but have not been reviewed by
the Company’s auditor.

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
Unaudited

Six months ended
30th September,

2009 2008
Notes HKS$’000 HK$’000

Continuing operations
Turnover 3 45,600 51,859
Cost of sales (37,060) (44.,931)
Gross profit 8,540 6,928
Other revenues 1,896 1,896
Selling, distribution and marketing expenses (2,348) (3,997)
Administrative expenses (6,929) (11,919)
Operating profit/(loss) 4 1,159 (7,092)
Finance costs 5 (905) (1,089)
Profit/(loss) before taxation 254 (8,181)

Income tax expense 6 — —




Profit/(loss) for the period from continuing operations

Discontinued operations
Profit for the period from discontinued operations

Other comprehensive loss
Exchange differences on translating foreign operations

Total comprehensive income for the period
Profit for the period attributable to:

Equity holders of the Company

Total comprehensive income attributable to:
Equity holders of the Company

Profit/(loss) per share attributable to the equity holders
of the Company during the period

From continuing and discontinued operations
— basic (HK cents)

From continuing operations
— basic (HK cents)

Unaudited
Six months ended
30th September,

2009 2008

Notes HKS$’000 HK$°000
254 (8,181)

7 — 20,517
254 12,336

(189) (3,526)

65 8,810

254 12,336

65 8,810

8 0.04 cents 1.91 cents
8 0.04 cents (1.26 cents)




CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Non-current assets
Property, plant and equipment
Leasehold land and land use rights
Investment properties

Current assets
Inventories
Trade receivables
Deposits, prepayments and other receivables
Cash at bank and in hand

Total assets

EQUITY

Capital and reserves attributable to the Company’s

equity holders
Share capital
Reserves

Minority interests
Total equity

LIABILITIES

Non-current liabilities
Bank borrowings
Long-term liabilities
Deferred tax liabilities
Loans from a director

Notes

10

Unaudited Audited
30th 3lst
September, March,
2009 2009
HKS$’000 HKS$’000
6,985 7,140
10,323 10,459
51,544 51,544
68,852 69,143
502 348
1,611 136
1,437 3,524
17,105 2,695
20,655 6,703
89,507 75,846
72,240 71,740
(43,760) (43,825)
28,480 27,915
3) A3)
28,477 27,912
8,642 9,207
263 263
3,788 3,788
12,004 15,766
24,697 29,024



Current liabilities
Trade payables
Other payables and accrued charges
Taxation payable
Bank borrowings

Total liabilities
Total equity and liabilities
Net current liabilities

Total assets less current liabilities

Unaudited Audited

30th 3lst

September, March,

2009 2009

Notes HKS$’000 HK$’000
11 3,750 3,219
4,599 4,272

1,000 1,000

26,984 10,419

36,333 18,910

61,030 47,934

89,507 75,846

(15,678) (12,207)

53,174 56,936




NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

1.

Basis of preparation

The condensed consolidated interim financial information has been prepared in accordance with the
applicable disclosure requirements of Appendix 16 to the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Listing Rules”) and with Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants.

Accounting policies

The accounting policies used in the preparation of the condensed consolidated interim financial
information are consistent with those used in the annual accounts for the year ended 31st March, 2009.

In the current interim period, the Group has applied, for the first time, the following amendments and
interpretations (“New HKFRSs”) issued by the HKICPA.

HKFRS 8 Operating Segments

HKFRS 8 requires segment information to be disclosed on the same basis as that used for internal
reporting purposes. Under this requirement, for the period ended 30th September, 2009, the Group has
only one business segment significant enough for disclosure.

HKAS 1 (revised 2007) Presentation of Financial Statements

The revised HKAS 1 introduces a number of changes to the presentation of the accounts, including
a requirement for those exchange differences in translating foreign operations to be presented in a

statement of comprehensive income.

The following amendments and interpretations issued by HKICPA which are or have become effective
and did not have any material impact on the accounting policies of the Group.

HKFRSs (Amendments) Improvements to HKFRSs

HKAS 23 (Revised) Borrowing Costs

HKAS 32 and HKAS 1 Puttable Financial Instruments and Obligations Arising on Liquidation
(Amendments)

HKFRS 1 and HKAS 27 Cost of an Investment in a Subsidiary, Jointly Controlled Entity or
(Amendments) Associate

HKFRS 2 (Amendment) Share-based Payment — Vesting Conditions and Cancellations

HKFRS 7 (Amendment) Improving Disclosure about Financial Instruments

HK(IFRIC) — INT 13 Customer Loyalty Programmes

HK(IFRIC) — INT 15 Agreements for the Construction of Real Estate

HK(IFRIC) — INT 16 Hedges of a Net Investment in a Foreign Operation



The following new standards and interpretations of HKFRS have been issued but are not effective for
the financial year beginning 1st April, 2009 and have not been early adopted but are not expected to
have any significant impact on the Group’s financial information:

HKAS 27 (Revised) Consolidated and Separate Financial Statements
HKAS 39 (Amendment) Eligible Hedge Items

HKFRS 3 (Revised) Business Combinations

HK(IFRIC) — INT 17 Distributions of Non-cash Assets to Owners
HK(IFRIC) — INT 18 Transfers of Assets from Customers

Turnover and segment information

The Group is principally engaged in the sourcing, subcontracting, marketing and selling of outerwear
garments and sportswear products. Revenue recognised during the period is as follows:

By business segments:

Six months ended
30th September, 2009

HKS$’000

Export Licensee

business business

(Continuing (Discontinued
operations) operations) Total
Turnover 45,600 0 45,600
Segment operating profit 4,278 0 4,278
Unallocated income 994
Unallocated corporate expenses 4,113)
Operating profit 1,159
Finance costs 905) 0 905)
Profit before taxation 254
Taxation charge —
Profit after taxation 254



Turnover

Segment operating profit
Interest income
Unallocated income

Unallocated corporate expenses

Operating profit
Finance costs

Profit before taxation
Taxation charge

Profit after taxation

By geographical segments:

United States of America
Europe
Canada

People’s Republic of China (the “PRC”)

Others

Six months ended
30th September, 2008

HKS$°000
Export Licensee
business business
(Continuing  (Discontinued
operations) operations) Total
51,859 6,798 58,657
593 20,941 21,534
4
970
(8,659)
13,849
(1,089) (388) (1,477)
12,372
(36)
12,336
Turnover

Six months ended
30th September,

2009 2008
HKS$’000 HK$'000
36,643 42,510
4,728 8,590
4,229 436

— 6,798

— 323
45,600 58,657




Operating profit/(loss)

Operating profit/(loss) is stated after crediting and charging the following:

Export business Licensee business
(Continuing (Discontinued
operations) operations)

Six months ended Six months ended
30th September, 30th September,
2009 2008 2009 2008

HKS$’000 HK$000 HKS$’000 HKS'000

Total
Six months ended
30th September,
2009 2008
HK$’000 HK$000

Crediting
Interest income — 3 — 1 — 4
Rental income 1,307 1,494 — — 1,307 1,494
Proceeds from termination

of license — — — 23,400 — 23,400
Charging
Cost of inventories sold 37,060 44 931 — 6,874 37,060 51,805
Amortisation of leasehold

land use rights 136 121 — — 136 121
Depreciation

Owned property, plant and

equipment 281 489 — — 281 489
Leased property, plant and

equipment 37 49 — — 37 49
Net loss on disposal of property,

plant and equipment — 995 — — — 995
Operating lease rentals in

respect of land and buildings 643 1,664 — 117 643 1,781
Staff costs, including directors’

emoluments 4,650 8,116 — 1,404 4,650 9,520




5.

Finance costs

Export business
(Continuing
operations)

Six months ended
30th September,

Licensee business
(Discontinued
operations)
Six months ended
30th September,

Total
Six months ended
30th September,

2009 2008 2009 2008 2009 2008

HKS$’000 HK$'000 HK$’000 HK$'000 HKS$000 HKS 000

Interest on bank loans 562 673 — 388 562 1,061
Interest element of finance

lease obligations 13 17 — — 13 17

Other interest expense 330 399 — — 330 399

905 1,089 — 388 905 1,477

Income tax expense

The amount of taxation charged to the condensed consolidated statement of comprehensive income

represents:

Export business
(Continuing
operations)

Six months ended

30th September,

Licensee business
(Discontinued
operations)

Six months ended
30th September,

Total
Six months ended
30th September,

2009 2008 2009 2008 2009 2008
HK$’000 HK3'000 HKS$’000 HK$'000 HK$000 HK$ 000
Hong Kong profits tax
Current tax — — — — — —
Overseas taxation
Current tax — — — 36 — 36
Taxation charge — — — 36 — 36

(@) No provision for Hong Kong profits tax has been made as the Group has no assessable profits
arising in Hong Kong during the period (2008: HK$ NIL).

(b) Overseas taxation in the previous period represents income taxes provided by certain subsidiaries,
calculated at the tax rates prevailing in the countries in which the subsidiaries operate.

Discontinued operations

An agreement was reached with the brand owner of Diadora trademark in early April 2008 for the early
termination of the license. For the purpose of preparing the Group’s financial information, the Licensee
Business was classified as discontinued in accordance with HKFRS 5.



The sales and results of the discontinued operations for the six months ended 30th September were as
follows:

2009 2008
HKS$’000 HK$°000

Discontinued operations

Turnover — 6,798

Cost of sales — (6,874)
Gross loss — (76)
Other income — 23,416

Net operating expenses — (2,399)
Operating profit — 20,941

Finance costs — (388)
Profit before taxation — 20,553

Income tax expense — (36)
Profit for the period from discontinued operations — 20,517

Profit/(loss) per share

Basic profit/(loss) per share is calculated by dividing the profit/(loss) attributable to equity holders of
the Company by the weighted average number of ordinary shares in issue during the period.

2009 2008

Profit attributable to the equity holders of the Company from

continuing and discontinued operations (HK$’000) 254 12,336
Profit/(loss) attributable to the equity holders of the Company from

continuing operations (HK$’000) 254 (8,181)
Weighted average number of ordinary shares in issue (thousands) 720,323 647,455
Basic profit per share from continuing operations and discontinued

operations (HK cents per share) 0.04 1.91
Basic profit/(loss) per share from continuing operations

(HK cents per share) 0.04 (1.26)

No diluted profit/(loss) per share is presented for the six months ended 30th September, 2009 and 2008
as the outstanding share options are anti-dilutive.



10.

11.

Interim dividend

The directors do not recommend the payment of an interim dividend for the six months ended 30th
September, 2009 (2008: NIL).

Trade receivables

At 30th September 2009, the ageing analysis of trade receivables is as follows:

30th 31st

September, March,

2009 2009

HKS$’000 HKS$000

Current 1,593 110
1 to 3 months 3 —
Over 3 months 15 26
1,611 136

All trade receivables are denominated in US dollars.

Majority of the Group’s export sales are generally on open account of 15 days and letter of credit at
sight.

Trade payables

At 30th September 2009, the ageing analysis of trade payables is as follows:

30th 31st

September, March,

2009 2009

HKS$’000 HKS$°000

Current 1,671 —
1 to 3 months 1,387 8
4 to 6 months — —
Over 6 months 692 3,211
3,750 3,219
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Trade payables are denominated in the following currencies:

30th 31st

September, March,

2009 2009

HKS$’000 HKS$°000

US dollars 3,713 3,219
Hong Kong dollars 37 —
3,750 3,219

Payment terms with suppliers are generally on letters of credit and open account. Certain suppliers
grant credit terms between 30 to 60 days.

MANAGEMENT DISCUSSION AND ANALYSIS

Group Results

At stated in the 2009 annual report, the Group has discontinued its Diadora licensee business in
the year ended 31st March 2009. Following the discontinuance of the licensee business, the Group
focused on its core export business. The Group recorded a turnover of HK$45.6 million from its
export business in the Review Period, representing a decrease of 12% compared to the corresponding
previous period. No turnover was achieved from licensee business in the Review Period as all the
related stocks were disposed of in the previous financial year. Gross profit margin achieved from
export business improved from 13.4% in the corresponding previous period to 18.7% in the Review
Period. Net profit attributable to the equity holders of the Company was approximately HK$254,000,
representing a decrease of approximately 98% from the corresponding previous period. Net profit in
the corresponding previous period included a net contribution from disposal of licensee business of
HK$20.5 million whereas no such exceptional item was recorded in the Review Period.

Business Overview

In the Review Period, the Group continued to exercise tight credit control on its export business,
and orders were only received from customers with proven means of payment. Also, the Group’s
deliveries to customers scattered over a longer period instead of concentrating on the first half year.
As a result, the Group’s sales in the Review Period was HK$45.6 million, representing a decline of
12% compared with the corresponding previous period. On the other hand, gross profit margin was
improved from approximately 13.4% in the corresponding previous period to approximately 18.7%
in the Review Period. The improvement was mainly derived from increased VAT refund by Chinese
government. In addition, the strategy adopted by the Group to solicit year round delivery orders
from customers resulted in the utilization of spare production capacity in low season, improvement
in labour efficiencies and lower production costs. The Group continued to take active measures to
control its overheads and administrative expenses were reduced by approximately 42% in the Review
Period.



Prospects

Although the pace of economic recovery for export markets remained stumbled, there are signs that
it is heading towards a positive direction. With some weak players going out of business, the Group
received more fall winter season orders for delivery in October and November 2009. The Group will
also launch new products for the spring summer season in the second half year. With an expansion
of its customer base and the development of new product lines, the Group will strengthen its services
to customers and its market competitiveness. The board is confident with the future of the Group.

Liquidity and Financial Resources

The Group generally finances its operations with its own working capital, trade facilities and
revolving bank loans provided by its principal bankers in Hong Kong. Total net cash inflow
generated from operations amounted to approximately HK$2.7 million for the Review Period (2008:
HK$18.1 million).

In the Review Period, the Company allotted 5,000,000 shares at par to a grantee of share options, the
amount raised of HK$500,000 was used as general working capital of the Group.

As at 30th September, 2009, the Group’s net borrowings comprised bank loans, obligations under
finance leases and loans from Mr. Wong, the aggregate amount of which was approximately HK$47.6
million (as at 31st March, 2009: HK$ 35.4 million). Among the total outstanding amounts of bank
loans, obligations under finance leases and loans from Mr. Wong as at 30th September, 2009, 57%
(as at 31st March, 2009: 30%) are repayable within one year, 28% (as at 31st March, 2009: 45%)
are repayable in the second year and the remaining balance are repayable in the third to fifth year.
The Group’s loans from a bank and Mr. Wong are subject to floating interest rates while obligations
under finance leases are subject to fixed interest rates.

The ratio of current assets to current liabilities of the Group was 0.57 as at 30th September, 2009
compared to 0.35 as at 31st March, 2009. The Group’s gearing ratio as at 30th September, 2009
was 0.68 (as at 31st March, 2009: 0.63) which is calculated based on the Group’s total liabilities of
HKS$ 61 million (as at 31st March, 2009: HKS$ 47.9 million) and the Group’s total assets of HK$89.5
million (as at 31st March, 2009: HK$ 75.8 million). As at 30th September, 2009, the Group’s total
cash and bank balances amounted to HK$ 17.1 million compared to HK$2.7 million as at 31st March,
2009.

The monetary assets and liabilities and business transaction of the Group are mainly carried out
and conducted in Hong Kong dollars, Renminbi, and United States dollars. The Group maintains
a prudent strategy in its foreign exchange risk management, with the foreign exchange risks being
minimized through balancing the monetary assets versus monetary liabilities, and foreign currency
revenue versus foreign currency expenditure. The Group did not use any financial instrument to
hedge against foreign currency risk.



Charge of Assets

As at 30th September, 2009, the investment properties and leasehold land and buildings in Hong
Kong and the PRC held by the Group with an aggregate carrying value of approximately HK$66.1
million (as at 31st March, 2009: HK$66.3 million) were pledged as first legal charge for the Group’s
banking facilities.

Contingent Liabilities and Litigation

The Company has executed corporate guarantees with respect to banking facilities made available to
its subsidiaries. As at 30th September, 2009, the facilities utilised amounted to HK$35.3 million (as
at 31st March, 2009: HK$19.2 million).

In November 2008, a subsidiary of the Company initiated a legal action in the People’s Court of
JiaXing City to claim a sub-contractor based in the PRC for breach of contract and liquidated
damages of approximately HK$3.2 million. The sub-contractor filed a counter-claim for sub-
contracting charges plus expenses paid on behalf of the Company in the sum of approximately
HK$1.9 million. A trial took place in April 2009 in the said court.

As the outcome of the legal proceedings is uncertain, the Directors are of the opinion that the
amount of obligations (if any) cannot be reliably measured at this stage and, accordingly, no
provision for such liabilities has been made in the financial information.

Except for the foregoing, as at 30th September, 2009, the Group had no other significant contingent
liabilities or pending litigation.

Employees

As at 30th September, 2009, the Group had a total of 31 employees, as compared to 28 employees
as at 31st March, 2009. Staff costs including directors’ remuneration were approximately HK$4.7
million and HK$9.5 million for the Review Period and the six months ended 30th September, 2008
respectively.

The Group remunerates its employees (including Directors) primarily with reference to the industry
practices, including contributory provident funds, insurance and medical benefits. The emoluments
of the Directors are determined by the Remuneration Committee, having regard to the Company’s
operating results, individual performance and comparable market statistics. The Group has also
adopted a discretionary bonus scheme for the management and the staff with awards which are
determined annually based upon the performance of the Group and individual employees.
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The Company operates a share option scheme (the “Scheme”) whereby the board of Directors may at
their absolute discretion, grant options to employees and executive directors of the Company and any
of its subsidiaries to subscribe for shares in the Company. The subscription price, exercisable period
and the maximum number of options to be granted are determined in accordance with the prescribed
terms of the Scheme.

Purchase, Sale or Redemption of Shares

The Company has not redeemed any of its shares during the Review Period. Neither the Company
nor any of its subsidiaries has purchased or sold any of the Company’s shares during the Review
Period.

Compliance with the Code on Corporate Governance Practices

The Company has complied with all the code provisions as set out in the Code on Corporate
Governance Practices (the “Code”) contained in Appendix 14 to the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”) for the Review Period, except for the
deviations discussed below.

Code provision A.2.1

Code provision A.2.1 stipulates that the roles of the chairman and chief executive officer of the
Company should be separate and should not be performed by the same individual.

The Company has deviated from the Code provision A.2.1 and the roles of the chairman and the
chief executive officer of the Company are now performed by the same person. Mr. Wong Tek Sun,
Takson now assumes the roles of both the chairman and the chief executive officer of the Company.
The Board intends to maintain this structure for the time being as it believes that this structure can
provide the Group with strong and consistent leadership and allows more effective planning and
execution of long-term business strategies.

Code provision A.4.1

Code provision A.4.1 stipulates that non-executive Directors should be appointed for a specific term
and are subject to re-election.

The Company has deviated from the Code provision A.4.1. The non-executive Directors (including
independent non-executive Directors) are not appointed for a specific term but are subject to
retirement by rotation and re-election at the annual general meeting pursuant to Bye-law 87 of the
Company’s Bye-laws.

The Board believes that, despite the absence of specified term of non-executive Directors, the
Directors are committed to represent the long-term interests of the shareholders of the Company.



Model Code for Securities Transactions by Directors

The Company has adopted the Model Code as set out in Appendix 10 of the Listing Rules, as the
code of conduct regarding securities transactions of the Directors. Having made specific enquiry of
all Directors, they all confirmed that they have complied with the Model Code during the Review
Period.

Audit Committee

The Audit Committee comprises two independent non-executive directors, Mr. Wong Kwok Tai and
Mr. Chau Tsun Ming, Jimmy, and a non-executive director, Mr. Wong Tak Yuen.

The written terms of reference which describe the authority and duties of the Audit Committee
were prepared and adopted with reference to “A Guide for The Formation of An Audit Committee”
published by the Hong Kong Institute of Certified Public Accountants.

The Audit Committee provides an important link between the Directors and the Company’s auditor
in those matters coming within the scope of the audit of the Group. It also reviews the effectiveness
of the external audit, the internal controls, risk evaluation and financial reporting matters including
review of the interim report and the unaudited condensed consolidated interim financial information
for the Review Period with the Directors.

Publication of Interim Results and Interim Report

This announcement is published on the HKEx website (http:/www.hkex.com.hk) and the Company’s
website (http:/www.takson.com). The 2009-10 interim report containing all the information required
by the Rules Governing the Listing of Securities on The Stock Exchange will be published on the
HKEx website and the Company’s website in due course.

By Order of the Board
Wong Tek Sun, Takson

Chairman

Hong Kong, 10th December, 2009

As at the date of this report, the board of Directors of the Company comprises two executive
directors, namely Mr. Wong Tek Sun, Takson and Ms. Pang Shu Yuk, Adeline Rita; three independent
non-executive directors, namely Mr. Chau Tsun Ming, Jimmy, Mr. Cunningham, James Patrick and

Mr. Wong Kwok Tai; and one non-executive director, namely Mr. Wong Tak Yuen.




<<
  /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


